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This preliminary prospectus supplement relates to an effective registration statement under the Securities Act of 1933, but is not complete and may be changed.
This preliminary prospectus supplement is not an offer to sell these securities and is not soliciting an offer to buy these securities in any jurisdiction where the
offer or sale is not permitted.
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PROSPECTUS SUPPLEMENT
(To Prospectus Dated July 27, 2023)

NewtekOne

Your Business Solutions Company

$
% Fixed Rate Senior Notes due 2028

NewtekOne, Inc., a Maryland corporation (“NewtekOne” or the “Company”), is offering $ aggregate principal amount of Fixed Rate Senior Notes (the
“Notes”). The Notes will bear interest at the rate of % per annum, payable quarterly in arrears on March 1, June 1, September 1 and December 1 of each year,
beginning on December 1, 2023 and ending on the maturity date. The Notes will mature on September 1, 2028 (the “maturity date”).

The Company may, at its option, redeem the Notes in whole or in part at any time or from time to time on or after September 1, 2025 at a redemption price of 100%
of the outstanding principal amount of the Notes to be redeemed plus accrued and unpaid interest payments otherwise payable thereon for the then-current quarterly interest
period accrued to, but excluding, the date fixed for redemption as further described under “Description of the Notes—Optional Redemption.” The Notes will not be subject
to repayment at the option of the holder at any time prior to the maturity date and will not be entitled to any sinking fund.

The Notes will be senior unsecured obligations of the Company and will rank equally with all of the Company’s other senior unsecured indebtedness from time to
time outstanding (including the Company’s 5.75% Notes due 2024, 5.00% Notes due 2025, 8.125% Notes due 2025 and 5.50% Notes due 2026). Because the Notes will not
be secured by any of the Company’s assets, they will be effectively subordinated to any future secured indebtedness of the Company to the extent of the value of the assets
securing such indebtedness. The Notes will be structurally subordinated to all existing and future indebtedness and other obligations of any of the Company’s subsidiaries
since the Notes will be obligations exclusively of the Company and will not be guaranteed by any of the Company’s subsidiaries.

The Notes will be issued only in registered book-entry form, in minimum denominations of $25 and integral multiples of $25 in excess thereof. We intend to list the
Notes on the Nasdaq Global Market® (“Nasdaq”) within 30 days of the original issue date under the trading symbol “ .” Currently, there is no public market for the
Notes and there can be no assurance that one will develop.

Investing in the Notes involves risks. See “Risk Factors” beginning on page S-8 of this prospectus supplement and the other risk factors contained in our
Annual Report on Form 10-K and in our most recent Quarterly Report on Form 10-Q, each incorporated by reference herein, for a discussion on certain risks
that you should consider in connection with an investment in the Notes.

None of the Securities and Exchange Commission, any state securities commission, the Board of Governors of the Federal Reserve System or the Office of
the Comptroller of the Currency has approved or disapproved of the Notes nor have any of the foregoing authorities determined if this prospectus supplement is
truthful or complete. Any representation to the contrary is a criminal offense.

The Notes are the Company’s senior unsecured obligations. The Notes are not savings accounts, deposits or other obligations of any of the Company’s bank
or non-bank subsidiaries and are not insured by the Federal Deposit Insurance Corporation (“FDIC”) or any other government agency or insurer.

Per Note Total®
Price to public®
Underwriting discount
Proceeds, before expenses, to the Company
(1) Plus accrued interest, if any, from August  , 2023.
(2) We have granted the underwriters an option to purchase up to an additional $ aggregate principal amount of the Notes, solely to cover overallotments, if any,
within 30 days from the date of this prospectus supplement. If the underwriters exercise this option in full, the total public offering price will be $ , the total
underwriting discounts and commissions paid by us will be $ , and total proceeds, before expenses, to us will be $

The underwriters expect to deliver the Notes to purchasers in book entry form only through the facilities of The Depository Trust Company (“DTC”), and its
participants, including Euroclear Bank, S.A./N.V., or its successor, as operator of the EuroClear System (“Euroclear”) and



Clearstream Banking, société anonyme (“Clearstream”), on or about , 2023, which is the fifth business day following the pricing of the Notes (“T+5”).

Joint Book-Running Managers

Piper Sandler B. Riley Securities Ladenburg Thalmann

The date of this prospectus supplement is August , 2023



Neither we nor the underwriters have authorized any other person to provide you with any information other than that contained or
incorporated by reference in this prospectus supplement, the accompanying prospectus or in any free writing prospectus that we prepare or
distribute. Neither we nor the underwriters take any responsibility for, or provide any assurance as to the reliability of, any other information that
others may give you.

We are not, and the underwriters are not, making an offer to sell the Notes in any jurisdiction where the offer or sale is not permitted.
Neither this prospectus supplement nor the accompanying prospectus constitutes an offer of, or an invitation on our behalf or on behalf of the
underwriters to subscribe for and purchase, any securities, and may not be used for or in connection with an offer or solicitation by anyone, in any
jurisdiction in which such an offer or solicitation is not authorized or to any person to whom it is unlawful to make such an offer or solicitation.
You should assume that the information contained in this prospectus supplement and the accompanying prospectus is accurate only as of the date
on the front of this prespectus supplement. Our business, financial condition, results of operations and prospects may have changed since that
date.

Prohibition of Sales to European Economic Area (“EEA”) Retail Investors

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the EEA. For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article
4(1) of Directive 2014/65/EU (as amended, “MiFID II”); or (ii) a customer within the meaning of Directive (EU) 2016/97 (as amended, the “Insurance
Distribution Directive”), where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a
qualified investor as defined in Regulation (EU) 2017/1129 (as amended, the “Prospectus Regulation”). Consequently no key information document
required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation) for offering or selling the Notes or otherwise making them available to
retail investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor in the
EEA may be unlawful under the PRIIPs Regulation. This prospectus supplement is not a prospectus for the purposes of the Prospectus Regulation.

Prohibition of Sales to United Kingdom (“UK?”) Retail Investors

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the UK. For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point (8) of Article 2
of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA™); or (ii) a customer
within the meaning of the provisions of the Financial Services and Markets Act 2000, as amended (“FSMA”) and any rules or regulations made under the
FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of
Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA; or (iii) not a qualified investor as defined in Article 2 of Regulation
(EU) 2017/1129 as it forms part of domestic law by virtue of the EUWA (the “UK Prospectus Regulation”). Consequently no key information document
required by Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the “UK PRIIPs Regulation) for offering or selling
the Notes or otherwise making them available to retail investors in the UK has been prepared and therefore offering or selling the Notes or otherwise
making them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation. This prospectus supplement is not a prospectus
for the purposes of the UK Prospectus Regulation.
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INFORMATION ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement and the accompanying prospectus is part of an effective shelf registration statement on Form S-3 (File No. 333-269452)
that was declared effective by the Securities and Exchange Commission (“SEC”) on July 27, 2023. By using a shelf registration statement, the Company
may sell, at any time and from time to time, in one or more offerings, any combination of the securities described in this prospectus supplement and the
accompanying prospectus. As permitted by SEC rules, this prospectus supplement does not contain all of the information included in the registration
statement. For further information, we refer you to the registration statement, including its exhibits. Statements contained in this prospectus supplement and
the accompanying prospectus about the provisions or contents of any agreement or other document are not necessarily complete. If the SEC’s rules and
regulations require that an agreement or document be filed as an exhibit to the registration statement, please see that agreement or document for a complete
description of these matters.

This document consists of two parts. The first part is the prospectus supplement, which describes the specific terms of the offering and certain other
matters and also adds to and updates information contained in the accompanying prospectus. The second part, the accompanying prospectus, gives more
general information about securities we may offer from time to time, some of which may not apply to this offering. You should read this prospectus
supplement and the accompanying prospectus together with any additional information you may need to make your investment decision. You should also
read and carefully consider the information in the documents we have referred you to in “Where You Can Find More Information” below. Information
incorporated by reference after the date of this prospectus supplement is considered a part of this prospectus supplement and may add, update or change
information contained in this prospectus supplement. Any information in such subsequent filings that is inconsistent with this prospectus supplement will
supersede the information in the accompanying prospectus or any earlier prospectus supplement. Neither we nor the underwriters have authorized any other
person to provide you with any information other than that contained or incorporated by reference in this prospectus supplement, the accompanying
prospectus or in any free writing prospectus that we prepare or distribute. Neither we nor the underwriters take any responsibility for, or provide any
assurance as to the reliability of, any other information that others may give you.

References in this prospectus supplement to “NewtekOne,” “the Company,” “we,” “us,” and “our” refer to NewtekOne, Inc., and not to any of its
consolidated subsidiaries, unless otherwise specified or as the context otherwise requires.

References in this prospectus supplement to “Newtek Bank” refer to Newtek Bank, National Association and not to any of its consolidated
subsidiaries, unless otherwise specified or as the context otherwise requires.
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WHERE YOU CAN FIND MORE INFORMATION

NewtekOne is a Maryland corporation and a registered financial holding company. NewtekOne is subject to the informational requirements of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”), and in accordance with the Exchange Act it files reports and other information with
the SEC. NewtekOne’s SEC filings are available to the public over the Internet at the SEC web site at http://www.sec.gov. NewtekOne also maintains a
website at http://www.NewtekOne.com where information about NewtekOne can be obtained. The information contained on the NewtekOne web site is not
part of nor is incorporated by reference into this prospectus supplement.

The SEC allows NewtekOne to “incorporate by reference” into this prospectus supplement the information in documents NewtekOne files with the
SEC. This means that NewtekOne can disclose important information to you by referring you to those documents. The information incorporated by
reference is considered to be a part of this prospectus supplement and should be read with the same care. When NewtekOne updates the information
contained in documents that have been incorporated by reference by making future filings with the SEC, the information included and incorporated by
reference in this prospectus supplement is considered to be automatically updated and superseded. In other words, in the case of a conflict or inconsistency
between information contained in this prospectus supplement and/or information incorporated by reference into this prospectus supplement, you should
rely on the information contained in the document that was filed later. NewtekOne incorporates by reference the following documents; provided, however,
none of the information that NewtekOne discloses under Item 2.02 or 7.01 of any Current Report on Form 8-K or exhibits relating to such disclosure that it
has furnished or may from time to time furnish with the SEC will be incorporated by reference into, or otherwise included in, this prospectus supplement or
any accompanying prospectus supplement:

*  Annual Report on Form 10-K for the year ended December 31, 2022 filed on March 16, 2023;

*  Amended Proxy Statement on Schedule 14A filed on May 5, 2023;

*  Quarterly Reports on Form 10-Q for the periods ended March 31, 2023 filed on May 11, 2023 and June 30, 2023 filed on August 7, 2023; and
*  Current Reports on Forms 8-K, filed on January 6, 2023 (as amended by the Form 8-K/A filed on January 27, 2023), January 13, 2023, January,

August 2, 2023, August 8, 2023 and August 24, 2023 (other than the portions of those documents that are deemed “furnished” and not filed).

Each document or report filed by NewtekOne with the SEC pursuant to Section 13(a), 14, or 15(d) of the Exchange Act subsequent to the date of this
prospectus supplement and prior to the termination of the offering of the Notes (other than any materials that are deemed “furnished” and not filed) is
incorporated herein by reference.

NewtekOne will provide without charge to each person to whom a copy of this prospectus supplement is delivered, upon the written or oral request
of any such person, a copy of any or all of the documents incorporated by reference herein. Requests should be directed to:

NewtekOne, Inc.
4800 T Rex Avenue, Suite 120
Boca Raton, Florida 33431
(212) 356-9500
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https://www.sec.gov/Archives/edgar/data/1587987/000158798723000073/newt-20221231.htm
https://www.sec.gov/Archives/edgar/data/1587987/000158798723000099/newt-20230505.htm
https://www.sec.gov/Archives/edgar/data/1587987/000158798723000111/newt-20230331.htm
https://www.sec.gov/Archives/edgar/data/1587987/000158798723000171/newt-20230630.htm
https://www.sec.gov/Archives/edgar/data/1587987/000158798723000007/newt-20230106.htm
https://www.sec.gov/Archives/edgar/data/1587987/000158798723000028/newt-20230106.htm
https://www.sec.gov/Archives/edgar/data/1587987/000158798723000009/newt-20230113.htm
https://www.sec.gov/Archives/edgar/data/1587987/000158798723000014/newt-20230117.htm
https://www.sec.gov/Archives/edgar/data/1587987/000158798723000021/newt-20230124.htm
https://www.sec.gov/Archives/edgar/data/1587987/000158798723000019/newt-20230124.htm
https://www.sec.gov/Archives/edgar/data/1587987/000158798723000028/newt-20230106.htm
https://www.sec.gov/Archives/edgar/data/1587987/000158798723000047/newt-20230207.htm
https://www.sec.gov/Archives/edgar/data/1587987/000158798723000057/newt-20230227.htm
https://www.sec.gov/Archives/edgar/data/1587987/000158798723000055/newt-20230227.htm
https://www.sec.gov/Archives/edgar/data/1587987/000158798723000068/newt-20230306.htm
https://www.sec.gov/Archives/edgar/data/1587987/000158798723000082/newt-20230406.htm
https://www.sec.gov/Archives/edgar/data/1587987/000158798723000085/newt-20230419.htm
https://www.sec.gov/Archives/edgar/data/1587987/000158798723000103/newt-20230509.htm
https://www.sec.gov/Archives/edgar/data/1587987/000158798723000116/newt-20230516.htm
https://www.sec.gov/Archives/edgar/data/1587987/000158798723000124/newt-20230519.htm
https://www.sec.gov/Archives/edgar/data/1587987/000158798723000126/newt-20230530.htm
https://www.sec.gov/Archives/edgar/data/1587987/000158798723000128/newt-20230614.htm
https://www.sec.gov/Archives/edgar/data/1587987/000158798723000130/newt-20230616.htm
https://www.sec.gov/Archives/edgar/data/1587987/000158798723000140/newt-20230627.htm
https://www.sec.gov/Archives/edgar/data/1587987/000158798723000156/newt-20230707.htm
https://www.sec.gov/Archives/edgar/data/1587987/000158798723000165/newt-20230802.htm
https://www.sec.gov/Archives/edgar/data/1587987/000158798723000174/newt-20230808.htm

FORWARD-LOOKING STATEMENTS

This prospectus supplement, including information included or incorporated by reference into this prospectus supplement, contains forward-looking
statements that involve substantial risks and uncertainties. These forward-looking statements are not historical facts, but rather are based on current
expectations, estimates and projections about us, our industry, our beliefs, and our assumptions. Words such as “may,” “will,” “should,” “expects,” “plans,”
“anticipates,” “could,” “intends,” “target,” “projects,” “contemplates,” “believes,” “estimates,” “predicts,” “potential” or “continue” or the negative of these
terms or variations of these words and similar expressions are intended to identify forward-looking statements. Important assumptions include our ability to
originate new investments, achieve certain margins and levels of profitability, the availability of additional capital, and the ability to maintain certain debt
to asset ratios. In light of these and other uncertainties, including recent economic and market events and unrelated bank failures and declines in depositor
confidence in certain types of depository institutions, the inclusion of a projection or forward-looking statement in this prospectus supplement should not
be regarded as a representation by us that our plans or objectives will be achieved. The forward-looking statements contained in this prospectus
supplement, including the documents that we incorporate by reference herein, and any applicable free writing prospectus, including the documents we
incorporate by reference therein, involve risks and uncertainties, including statements as to:

+  our future operating results;

*  our business prospects and the prospects of our subsidiaries;

*  our contractual arrangements and relationships with third parties;

* the dependence of our future success on the general economy and its impact on the industries in which we invest;

+ the ability of our business to achieve its objectives;

* the impact of a protracted decline in the liquidity of credit markets on our business;

+ the adequacy of our cash resources and working capital;

»  our ability to operate as a financial holding company and increased compliance and other costs associated with such operations;

+  our ability to adequately manage liquidity, deposits, capital levels and interest rate risk, which have come under greater scrutiny in light of recent
unrelated bank failures;

«  our ability to operate our subsidiary Newtek Bank, a national bank regulated and supervised by the OCC, and increased compliance and other
costs associated with such operations;

» the timing of cash flows, if any, from the operations of our subsidiaries.

These statements are not guarantees of future performance and are subject to risks, uncertainties, and other factors, some of which are beyond our
control and difficult to predict and could cause actual results to differ materially from those expressed or forecasted in the forward-looking statements,
including without limitation:

* an economic downturn could impair our subsidiaries’ ability to continue to operate or repay their borrowings, which could adversely affect our
results;

* acontraction of available credit and/or an inability to access the equity markets, which could impair our lending and business activities;

* interest rate volatility, including the decommissioning of LIBOR, which could adversely affect our results;

» impacts to financial markets and the global macroeconomic and geopolitical environment, including higher inflation and its impacts; higher
interest rates and the impacts on macroeconomic conditions, and NewtekOne’s funding costs; and

«  the risks, uncertainties and other factors we identify in “Risk Factors” and elsewhere in this prospectus supplement or any applicable free writing
prospectus, including the documents we incorporate by reference.

Although we believe that the assumptions on which these forward-looking statements are based are reasonable, any of those assumptions could prove
to be inaccurate, and as a result, the forward-looking statements based on those assumptions also could be inaccurate. Important assumptions include the
ability of Newtek Bank to originate loans under the U.S. Small Business Administration (“SBA”) 7(a) program, maintain preferred lender program (“PLP”)
status, sell SBA guaranteed portions of SBA 7(a) loans at premiums and grow deposits; our ability to originate new loans; our subsidiaries’ ability to
generate revenue and obtain and maintain certain margins and levels of profitability; and the availability of additional capital. In light of these and other
uncertainties, the inclusion of a projection or forward-looking statement in this prospectus supplement, including the documents that we incorporate by
reference herein, and any applicable free writing prospectus, including the documents we incorporate by reference therein, should not be regarded as a
representation by us that our plans and objectives will be achieved. These risks and uncertainties include those described or identified in “Item 1A. Risk
Factors” in our most recent Annual Report on Form 10-K, “Part IT — Item 1A. Risk Factors” in our most recent Quarterly Report on Form 10-Q and in any
subsequent filings we have made with the SEC that are incorporated by reference into this prospectus
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supplement, together with other information in this prospectus supplement, the documents incorporated by reference, and any free writing prospectus that
we may authorize for use in connection with this offering.

See “Where You Can Find More Information” for more information. You should not place undue reliance on these forward-looking statements, which
apply only as of the date of this prospectus supplement or any applicable free writing prospectus, including any documents incorporated by reference, and
while we believe such information forms, or will form, a reasonable basis for such statements, such information may be limited or incomplete, and 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 investors are cautioned not to unduly rely on these statements. Any forward-looking statements made by or
on behalf of NewtekOne speak only as to the date they are made, and NewtekOne does not undertake to update forward-looking statements to reflect the
impact of circumstances or events that arise after the date the forward-looking statements were made, except as required by applicable law.



SUMMARY
NewtekOne, Inc.

NewtekOne is a financial holding company that is a leading business and financial solutions provider to small-and-medium sized businesses
(“SMBs”). NewtekOne and its subsidiaries provide SMBs with the following Newteke branded business and financial solutions: Newtek Bank, Newtek
Lending, Newtek Payments, Newtek Insurance, Newtek Payroll and Newtek Technology. We have an established and reliable platform that is not limited
by client size, industry type, or location.

We define SMBs as companies having revenues of $1.0 million to $100.0 million, and we estimate the SMB market to be over 31 million
businesses in the U.S. as of October 2020, according to the SBA. We expect to generate returns through dividends from our subsidiaries, which have
historically generated revenue from business operations, including a combination of realized gains on the sale of the government guaranteed portions of
SBA 7(a) loans, servicing income and other income, including revenue generated from Newtek Lending, Newtek Payments, Newtek Insurance, Newtek
Payroll and Newtek Technology.

On January 6, 2023, we completed the previously announced acquisition of the National Bank of New York City (“NBNYC” and the
“Acquisition,” respectively), a national bank regulated and supervised by the Office of the Comptroller of the Currency (“OCC”), pursuant to which the
Company acquired from NBNYC shareholders all of the issued and outstanding stock of NBNYC for $20 million. NBNYC has been renamed Newtek
Bank, National Association (“Newtek Bank, N.A.” or “Newtek Bank”) and has become a wholly owned subsidiary of the Company. In connection with the
completion of the Acquisition, the Company contributed to Newtek Bank $31 million of cash and two of the Company’s subsidiaries, Newtek Business
Lending, LLC (“NBL”) and Small Business Lending, LLC (“SBL”). Upon the consummation of the Acquisition, Newtek Bank entered into an operating
agreement with the OCC concerning certain matters including capital, liquidity and concentration limits, and memorializing the business plan submitted to
the OCC.

The Companv has also filed with the SEC a Form N-54C, Notification of Withdrawal of Election to be Subiect to the Investment Companv Act of
1940 (the “1940 Act”), and has ceased to be a business development company (“BDC”) as of January 6, 2023. As a result of the Acquisition, the Company
is a financial holding company subiect to the regulation and supervision of the Board of Governors of the Federal Reserve System (the “Federal Reserve”)
and the Federal Reserve Bank of Atlanta. The Company no longer qualifies as a regulated investment company for federal income tax purposes and no
longer qualifies for accounting treatment as an investment company. As a result, in addition to Newtek Bank and its consolidated subsidiary, SBL, the
following former NewtekOne portfolio companies and subsidiaries are now consolidated non-bank subsidiaries in the Company’s financial statements:
Newtek Small Business Finance, LLC (“NSBF”): Newtek Merchant Solutions, LL.C: Mobil Money, LLC; CDS Business Services, Inc. d/b/a Newtek
Business Credit Solutions; PMTWorks Payroll, LLC d/b/a Newtek Payroll and Benefits Solutions; Newtek Insurance Agency, LLC; Titanium Asset
Management LLC: Newtek Business Services Holdco 6. Inc; Newtek Commercial Lending, Inc.; Excel WebSolutions, LLC: Newtek Technology
Solutions, Inc. and POS on Cloud, LLC, d/b/a Newtek Payment Systems. In addition, as a result of commitments made to the Federal Reserve, the
Company will divest or otherwise terminate the activities conducted by Excel WebSolutions, LLC and Newtek Technology Solutions, Inc., including its
subsidiary SIDCO, LLC d/b/a/ Cloud Nine Services, within two years of becoming a financial holding company, subject to any extension of the two-year
period.

Our principal executive offices are located at 4800 T Rex Avenue, Suite 120, Boca Raton, Florida 33431, our telephone number is (212) 356-9500
and our website may be found at http://www.NewtekOne.com.

As of June 30, 2023, we had consolidated total assets of $1.44 billion, deposits of $447.36 million and shareholders’ equity of $220.73 million.
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THE OFFERING

The following is a brief summary of certain terms of this offering. For a more complete description of the terms of the Notes, see “Description of the
Notes” in this prospectus supplement.

Issuer

Title of the securities
Initial aggregate principal
amount being offered
Overallotment option

Principal payable at maturity

Maturity date
Interest rate

Interest periods

Interest payment dates

Interest day count convention
Record dates

No guarantees

Ranking

NewtekOne, Inc., a Maryland corporation.
% Fixed Rate Senior Notes due 2028 (the “Notes”).

The underwriters may also purchase from us up to an additional $ aggregate principal amount of Notes solely to
cover overallotments, if any, within 30 days of the date of this prospectus supplement.

100% of the aggregate principal amount. The outstanding principal amount of the Notes will be payable on the stated
maturity date at the office of the trustee, paying agent and security registrar for the Notes or at such other office as we
may designate.

The Notes will mature on September 1, 2028.

% per annum.

The initial interest period will be the period from and including August ~ , 2023, to, but excluding, the initial interest
payment date, and the subsequent interest periods will be the periods from and including an interest payment date to, but
excluding, the next interest payment date or the stated maturity date, as the case may be.

Each March 1, June 1, September 1 and December 1, beginning on December 1, 2023 and ending on the maturity date.
If an interest payment date falls on a non-business day, the applicable interest payment will be made on the next business
day and no additional interest will accrue as a result of such delayed payment.

Interest will be computed on the basis of a 360-day year consisting of twelve 30-day months.

Interest will be paid to the person in whose name a Note is registered at the close of business on the 15th calendar day
(whether or not a Business Day) preceding the related date an interest payment is due with respect to such Note;
provided that if the Notes are global notes held by DTC, the record date for such Notes will be the close of business on
the Business Day preceding the applicable interest payment date.

The Notes are not guaranteed by any of the Company’s subsidiaries. As a result, the Notes will be structurally
subordinated to the liabilities of the Company’s subsidiaries as discussed below under “Ranking.”

The Notes will be the Company’s senior unsecured obligations and will rank: (i) pari passu with the Company’s other
outstanding and future senior unsecured indebtedness (including the Company’s 5.75% Notes due 2024, 5.00% Notes
due 2025, 8.125% Notes due 2025 and 5.50% Notes due 2026); (ii) senior to any of the Company’s future indebtedness
that expressly provides it is subordinated to the Notes; (iii) effectively subordinated to all of the Company’s existing and
future secured indebtedness (including indebtedness that is initially unsecured to which the Company subsequently
grants security), to the extent of the value of the assets securing such indebtedness; and (iv) structurally subordinated to
all existing and future indebtedness and other obligations of any of the Company’s subsidiaries. As of June 30, 2023, the
Company had approximately $233.25 million in principal amount of other senior unsecured long-term debt outstanding.
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Optional redemption

Sinking fund
Use of proceeds

Form and denomination

Further issuances

Events of default
Indenture and trustee

Governing law
Listing
Risk factors

The Notes mav be redeemed in whole or in part at any time or from time to time at the Companv’s option on or after
September 1, 2025, upon not less than 15 days nor more than 60 days written notice to holders prior to the date fixed for
redemption thereof, at a redemption price of 100% of the outstanding principal amount of the Notes to be redeemed plus
accrued and unpaid interest pavments otherwise payable for the then-current quarterly interest period accrued to, but not
including, the date fixed for redemption.

You mav be prevented from exchanging or transferring the Notes when thev are subject to redemption. Any exercise of
our option to redeem the Notes will be done in compliance with the Indenture.

If the Company redeems only some of the Notes by partial redemption, the global notes shall be selected in accordance
with applicable rules and procedures of the Depository Trust Company (“DTC”), or in the case of certificated notes, any
other method in accordance with the policies and procedures of the trustee. Unless we default in payment of the
redemption price, on and after the date of redemption, interest will cease to accrue on the Notes called for redemption.

There is no sinking fund for the Notes.

The net proceeds from the offering will be approximately $ million, after deducting the discounts and
commissions payable to the underwriters and estimated offering expenses payable by us. The Company intends to use
these proceeds for general corporate purposes. For further information, see “Use of Proceeds” in this prospectus
supplement.

The Notes will be issued as fully registered global notes which will be deposited with, or on behalf of, the DTC and
registered, at the request of DTC, in the name of Cede & Co. Beneficial interests in the global notes will be represented
through book-entry accounts of financial institutions acting on behalf of beneficial owners as participants in DTC.
Beneficial interests in the global notes must be held in minimum denominations of $25 or any amount in excess thereof
which is an integral multiple of $25.

The amount of notes the Company can issue under the Indenture is unlimited. the Company will issue Notes in the
initial aggregate principal amount of $ . However, the Company may, without your consent and without
notifying you, create and issue further notes, which notes may be consolidated and form a single series with either series
of Notes offered by this prospectus supplement and may have the same terms as to interest rate, maturity, covenants or
otherwise; provided that if any such additional notes are not fungible with the Notes for U.S. federal income tax
purposes, such additional notes will have a separate CUSIP or other identifying number.

For a discussion of events that will permit acceleration of the payment of the principal of the Notes, see “Description of
the Notes—Events of Default; Waivers” in this prospectus supplement.

The Notes will be issued under an Indenture, to be entered into with U.S. Bank Trust Company, National Association, as

Trustee, as supplemented by a supplemental indenture relating to the issuance of the Notes.
The Notes will be governed by and construed in accordance with the laws of the State of New York.
We intend to list the Notes on Nasdaq within 30 days of the original issue date under the trading symbol “

B

An investment in the Notes involves risks. You should carefully consider the information set forth in the sections entitled
“Risk Factors” beginning on page S-8 of this prospectus supplement, as well as other information included or
incorporated by reference in this prospectus supplement before deciding whether to invest in the Notes.
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RISK FACTORS

Your decision whether or not to invest in the Notes will involve risk. You should be aware of, and carefully consider, the following risk factors, along
with all of the other information included or incorporated by reference in this prospectus supplement, including the information included in the “Risk
Factors,” “Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” sections of the Company’s Annual
Report on Form 10-K for the year ended December 31, 2022 and the “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” section of the Company’s Quarterly Reports on Form 10-Q for the periods ended March 31, 2023 and June 30, 2023 and the information
included in the “Risk Factors” section of the Company’s Quarterly Report on Form 10-Q for the period ended June 30, 2023, before deciding whether to
invest in the Notes.

The Notes may be redeemed, at the Company’s option, and you may not be able to reinvest the proceeds in a comparable security.

The Company may, at its option, redeem the notes at the applicable times and at the applicable redemption price described herein under “Description
of the Notes—Optional Redemption.” The Company may choose to redeem the Notes at times when prevailing interest rates are relatively low and, as a
result, you may not be able to reinvest the proceeds you receive from the redemption in a comparable security at an effective interest rate as high as the
interest rate on your Notes being redeemed.

The Notes are unsecured and effectively subordinated to any secured debt we may incur in the future, which would make the claims of holders of the
Company’s secured debt senior to the claims of holders of the Notes.

The Notes will be unsecured. The Notes will be effectively subordinated to all of the Company’s future secured indebtedness to the extent of the
value of the Company’s securing such indebtedness. The holders of any secured debt that the Company may have may foreclose on the Company’s assets
securing such debt, reducing the cash flow from the foreclosed property available for payment of unsecured debt. In the event of the Company’s
bankruptcy, liquidation or similar proceeding, the holders of secured debt that the Company may have would be entitled to proceed against their collateral,
and that collateral would not be available for payment of unsecured debt, including the Notes.

The Notes are the Company’s obligations and not obligations of the Company’s subsidiaries and will be structurally subordinated to the claims of the
Company’s subsidiaries’ creditors.

The Notes are exclusively the Company’s obligations and not those of the Company’s subsidiaries. The Company is a holding company that conducts
substantially all of its operations through its bank and non-bank subsidiaries. As a result, its ability to make payments on the Notes will depend primarily
upon the receipt of dividends and other distributions from its subsidiaries. If the Company does not receive sufficient cash dividends and other distributions
from its subsidiaries, it is unlikely that the Company will have sufficient funds to make payments on the Notes.

The Company’s subsidiaries are separate and distinct legal entities. The Company’s subsidiaries have no obligation to pay any amounts due on the
Notes or to provide the Company with funds to pay the Company’s obligations, whether by dividends, distributions, loans or other payments. In addition,
any dividend payments, distributions, loans or advances to the Company by the Company’s subsidiaries in the future will require the generation of future
earnings by the Company’s subsidiaries and may require regulatory approval. There are various regulatory restrictions on the ability of Newtek Bank to pay
dividends or make other payments to the Company, including those contained in Newtek Bank’s operating agreement with the OCC. See “Item 1. Business
—Regulation and Supervision” in our 2022 Annual Report on Form 10-K incorporated by reference in this prospectus supplement for a discussion of
regulatory and other restrictions on dividend declarations. Limitations on the Company’s ability to receive dividends from its subsidiaries could have a
material adverse effect on its liquidity and ability to pay dividends on its stock or interest and principal on its debt.

In addition, the Company’s right to participate in any distribution of assets of any of its subsidiaries upon the subsidiary’s liquidation or otherwise
will generally be subject to the prior claims of creditors of that subsidiary. Your ability as an investor in the Notes to benefit indirectly from that distribution
also will be subject to these prior claims.

The Notes are not guaranteed by any of the Company’s subsidiaries. As a result, the Notes will be structurally subordinated to all existing and future
liabilities and obligations of the Company’s subsidiaries.
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The Company and its subsidiaries may incur additional indebtedness that may adversely affect the Company’s ability to meet its financial obligations
under the Notes.

The terms of the Indenture and the Notes do not limit the incurrence by the Company or its subsidiaries of indebtedness. The Company and its
subsidiaries may incur additional indebtedness in the future, which could have important consequences to holders of the Notes. For example, the Company
may have insufficient cash to meet its financial obligations, including its obligations under the Notes. Furthermore, the Company’s ability to obtain
additional financing for the repayment of the notes, working capital, capital expenditures or general corporate purposes could be impaired. Additional debt
could make the Company more vulnerable to changes in general economic conditions and adversely affect the credit rating of the Notes.

The terms of the Indenture and the Notes provide only limited protection against significant corporate events that could adversely impact your
investment in the Notes and may not protect your investment if the Company experiences significant adverse changes in its financial condition or
results of operations.

The Indenture governing the Notes will contain only limited restrictive covenants. Among other things, it does not:

* require the Company to maintain any financial ratios or specified levels of net worth, revenues, income, cash flow or liquidity, and therefore,
does not protect holders of the Notes in the event that we experience significant adverse changes in our financial condition, results of
operations or liquidity;

+ limit our ability to incur additional indebtedness, including indebtedness that is equal in right of payment to the Notes;

+ limit our ability to pay dividends or engage in transactions with our affiliates; or

+ limit our ability to issue or repurchase securities.

The Company’s ability to incur additional debt, pay dividends, engage in transactions with affiliates, issue and repurchase securities and take a
number of other actions that are not limited by the terms of the Notes could negatively affect the value of the Notes.

There is no existing trading market for the Notes and, even if Nasdaq approves the listing of the Notes, an active trading market for the Notes may not
develop, which could limit your ability to sell the Notes and/or the market price of the Notes.

The Notes will be a new issue of debt securities for which there is no trading market. We intend to list the Notes on Nasdaq within 30 days of the
original issue date under the symbol “ .” However, there is no assurance that the Notes will be approved for listing on Nasdaq. Moreover, even if the
listing of the Notes is approved, we cannot provide any assurances that an active trading market will develop or be maintained for the Notes or that you will
be able to sell your Notes. If the Notes are traded after their initial issuance, they may trade at a discount from their initial offering price depending on
prevailing interest rates, the market for similar securities, our credit ratings, if any, general economic conditions, our financial condition, performance and
prospects and other factors. The underwriters have advised us that they intend to make a market in the Notes, but they are not obligated to do so. The
underwriters may discontinue any market-making in the Notes at any time at their sole discretion.

Accordingly, we cannot assure you that the Notes will be approved for listing on Nasdaq, that a liquid trading market will develop or be maintained
for the Notes, that you will be able to sell your Notes at a particular time or that the price you receive when you sell will be favorable. To the extent an
active trading market does not develop, the liquidity and trading price for the Notes may be adversely affected. Accordingly, you may be required to bear
the financial risk of an investment in the Notes for an indefinite period of time.

Ratings of each series of Notes may not reflect all risks of an investment in the Notes, and any decline or withdrawal of such ratings may adversely
dffect the value of the Notes.

We expect that the Notes will be rated by at least one nationally recognized statistical rating organization. The ratings of the Notes will primarily
reflect NewtekOne’s financial strength and will change in accordance with the rating of NewtekOne’s financial strength. Any rating is not a
recommendation to purchase, sell or hold the Notes. These ratings do not correspond to market price or suitability for a particular investor. In addition, at
any time ratings may be lowered or withdrawn in their entirety, and such a change could have an adverse effect on the price of the Notes. NewtekOne does
not undertake any obligation to maintain the ratings or to advise holders of Notes of any changes in ratings.



Our financial performance and other factors could adversely impact NewtekOne’s ability to make payments on the Notes.

The Company’s ability to make scheduled payments with respect to its indebtedness, including the Notes, will depend on our financial and operating
performance, which, in turn, are subject to prevailing economic conditions and to financial, business and other factors beyond our control.

Our management will have broad discretion in the use of the net proceeds from this offering and may allocate the net proceeds from this offering in
ways that you and other security holders may not approve.

Our management will have broad discretion in the use of the net proceeds, including for any of the purposes described in the section entitled “Use of
Proceeds,” and you will not have the opportunity as part of your investment decision to assess whether the net proceeds are being used in ways with which
you may not agree or may not otherwise be considered appropriate. Because of the number and variability of factors that will determine our use of the net
proceeds from this offering, their ultimate use may vary substantially from their currently intended use. The failure of our management to use these funds
effectively could harm our business. Pending their use, we may invest a portion of net proceeds from this offering in short-term, investment-grade, interest-
bearing securities. These investments may not yield a favorable return to us or our stockholders.

The Notes are not insured.

The Notes are unsecured obligations of NewtekOne. The Notes are not savings accounts, deposits or other obligations of any of the bank or non-bank
subsidiaries of NewtekOne and are not insured by the FDIC or any other governmental agency.

Our focus primarily on smaller privately held borrowers involves risks and may present certain challenges, including a borrower's dependence on the
talents and efforts of a few key personnel and a potential greater vulnerability to economic downturns.

We lend primarily to smaller privately-owned companies. Lending to these types of companies involves a number of significant risks. Compared to
larger publicly-owned companies, these small companies may be in a weaker financial position and experience wider variations in their operating results,
which may make them more vulnerable to economic downturns. Typically, these companies need more capital to compete; however, their access to capital
is limited and their cost of capital is often higher than that of their competitors. Our borrowers often face increased competition from larger companies with
greater financial, technical and marketing resources and their success typically depends on the managerial talents and efforts of an individual or a small
group of persons. Therefore, any loss of its key employees could affect such borrower’s ability to compete effectively and harm its financial condition.
Further, some of these companies may conduct business in regulated industries that are susceptible to regulatory changes. These factors could impair the
cash flow of such borrowers and result in other events, such as bankruptcy. These events could limit such borrower’s ability to repay its obligations to us,
which may have an adverse effect on the return on, or the recovery of, our loans to these businesses. Deterioration in a borrower’s financial condition and
prospects may be accompanied by deterioration in the value of the loan’s collateral.
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USE OF PROCEEDS

The net proceeds received from the sale of the Notes are estimated to be approximately $ , after deducting the discounts and commissions
payable to the underwriters and $ of estimated offering expenses payable by us. The net proceeds received will be used primarily for general
corporate purposes.
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CAPITALIZATION OF NEWTEKONE AND ITS CONSOLIDATED SUBSIDIARIES

The following table sets forth the unaudited capitalization of NewtekOne and its consolidated subsidiaries as of June 30, 2023 on an actual basis and
on an as adjusted basis to give effect to the sale of the Notes. This table should be read in conjunction with the financial statements of NewtekOne and its
subsidiaries incorporated by reference herein.

As of June 30, 2023

Actual As Adjusted
(Dollars in thousands—
unaudited)
LONG-TERM DEBT®
Senior Notes of NewtekOne:
% Fixed Rate Senior Notes due 2028 offered hereby $ — $

5.750% Notes due 2024 38,250 38,250

5.000% Notes due 2025 30,000 30,000

8.125% Notes due 2025 50,000 50,000

5.500% Notes due 2026 115,000 115,000
Notes payable - Securitization Trusts 338,609 338,609
Advances from Federal Home Loan Banks 24,289 24,289
Other Long-Term Debt 110,446 110,446

TOTAL LONG-TERM DEBT $ 706,594 $
STOCKHOLDERS’ EQUITY
Preferred stock, par value $0.02 per share; authorized 20,000 shares; 20,000 and 20,000 shares issued and outstanding, respectively $ 19,738  $ 19,738
Common stock, par value $0.02 per share; authorized 199,980 shares; 24,615 and 24,609 issued and outstanding, respectively 491 491
Additional paid-in capital 192,114 192,114
Retained earnings 9,075 9,075
Accumulated other comprehensive income (loss), net (203) (203)
Non-controlling interest (487) (487)

TOTAL SHAREHOLDERS’ EQUITY $ 220,728 $ 220,728

TOTAL CAPITALIZATION $ 927,322 $

(1) Long-term debt consists of debt with a maturity of one year or more at the time it is incurred. These amounts are presented at the gross principal amounts outstanding and
exclude unamortized debt issuance costs and purchase accounting adjustments.
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DESCRIPTION OF THE NOTES

The following summary description sets forth certain terms and provisions of the Notes, and to the extent inconsistent therewith replaces the
description of the general terms and provisions of the Notes set forth in the accompanying prospectus, to which we refer you. Because this description is a
summary, it does not describe every aspect of the Notes. The following summary does not purport to be complete and is subject to and is qualified in its
entirety by reference to all of the provisions of the Notes and the Indenture, including the definitions therein.

The Base Indenture will be qualified under the Trust Indenture Act of 1939, as amended (the “Trust Indenture Act”), and you should refer to the Trust
Indenture Act for provisions that apply to the Notes.

General

The Notes will be issued under an Indenture, to be dated as of , 2023 (the “Base Indenture”), between the Company and U.S. Bank Trust
Company, National Association, as Trustee (the “Trustee), as supplemented by a supplemental indenture (the “First Supplemental Indenture) to be dated
as of the date of initial issuance of the Notes (collectively, the “Indenture). This Description of the Notes is subject to and qualified in its entirety by
reference to the Indenture and the forms of Notes. Any capitalized terms used but not defined herein will have the meanings assigned to them in the
Indenture. The Notes will be represented by one or more global notes registered in the name of Cede & Co., as nominee of DTC, as depositary, in minimum
denominations of $25 or any amount in excess thereof that is an integral multiple of $25. See “Book-Entry Issuance—Book-Entry System.”

The Notes will be the senior unsecured obligations of NewtekOne. There is no sinking fund for the Notes. No recourse will be had for the payment of
principal of or interest on any Note, for any claim based thereon, or otherwise in respect thereof, against any shareholder, employee, agent, officer or
director as such, past, present or future, of NewtekOne or of any successor person. The Notes will not contain any provision that would provide protection
to the holders of the Notes against a sudden and dramatic decline in credit quality resulting from a merger, takeover, recapitalization, or similar
restructuring of NewtekOne or its subsidiaries or significant sales of NewtekOne capital stock by holders of such stock or any other event involving
NewtekOne or its subsidiaries that may adversely affect the credit quality of NewtekOne.

The Notes are not savings accounts, deposits or other obligations of any of the Company’s bank or non-bank subsidiaries and are not insured by the
FDIC or any other government agency or insurer.

Principal Amount; Maturity and Interest

The Company will issue the Notes offered by this prospectus supplement in an initial aggregate principal amount of $ . The Notes will
mature on September 1, 2028.

The Notes will be denominated in U.S. dollars and all payments of principal and interest thereon will be paid in U.S. dollars. The Notes do not have
the benefit of a sinking fund.

Interest will be paid to the person in whose name a Note is registered at the close of business on the 15th calendar day (whether or not a Business
Day) preceding the related date an interest payment is due with respect to such Note; provided that if the Notes are global notes held by DTC, the record
date for such Notes will be the close of business on the Business Day preceding the applicable interest payment date; provided further that interest payable
on the maturity of the principal of the Notes or (subject to the exceptions described under the heading “—Optional Redemption of the Notes”) any
redemption date will be paid to the person to whom principal is paid.

Interest on the Notes will accrue from and including the date the Notes are issued (the “issue date”) or from and including the most recent interest
payment date (whether or not such interest payment date was a Business Day) for which interest has been paid or provided for with respect to the Notes to,
but excluding, the next interest payment date, redemption date or the maturity date, as the case may be. Each of these periods is referred to as an “interest
period” for the Notes. However, interest not punctually paid or duly made available for payment, if any, will be paid instead to the person in whose name
the Note is registered on a special record date rather than on the regular record date.

If any interest payment, any redemption date or the maturity date falls on a day that is not a Business Day, then payment of any interest, principal or
premium payable on such date will be postponed to the next succeeding Business Day, with the same force and effect as if made on the date such payment
was due, and no interest or other payment will accrue as a result of such delay.
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For purposes of this “Description of the Notes” section, the term “Business Day” means any day that is not a Saturday or Sunday and that is not a day
on which banking institutions are generally authorized or obligated by law or executive order to close in The City of New York or on which the Corporate
Trust office of the Trustee is closed for business.

Interest Rate Periods

During the period from, and including, , 2023, the Notes will bear interest at the rate of % per annum. Such interest will be payable
quarterly, in arrears, on March 1, June 1, September 1 and December 1 of each year, beginning on December 1, 2023 and ending on the maturity date. The
Notes will mature on September 1, 2028. Interest will be computed on the basis of a 360-day year consisting of twelve 30-day months.

No Additional Amounts

In the event that any payment on the Notes is subject to withholding of any U.S. federal income tax or other tax or assessment (as a result of a change
in law or otherwise), we will not pay additional amounts with respect to such tax. For a discussion relating to certain U.S. federal income tax consequences
of the ownership and disposition of the notes for non-U.S. holders, see “Material U.S. Federal Income Tax Consequences—Tax Consequences to Non-U.S.
Holders.”

Optional Redemption of the Notes

The Notes will be redeemable at the Company’s option, in whole or in part, at any time and from time to time, on or after September 1, 2025, upon
not less than 15 days nor more than 60 days written notice to holders prior to the date fixed for redemption thereof, at a redemption price of 100% of the
outstanding principal amount of the Notes to be redeemed plus accrued and unpaid interest pavments otherwise pavable thereon for the then-current
quarterly interest period accrued to, but excluding, the date fixed for redemption. The Company must provide notice to the Trustee of any redemption no
later than five (5) days prior to when notice is sent to holders.

If the Notes are held in book-entry form through DTC, the Company may provide notice in any manner permitted or required by DTC.

Prior to any redemption date, the Company will deposit with the Trustee or a paying agent an amount of money sufficient to pay the redemption price
of, and (except if the redemption date is an interest payment date) accrued interest on, the Notes which are to be redeemed on such date.

Unless the Company defaults in payment of the redemption price, on and after the redemption date, interest will cease to accrue on the Notes called
for redemption. If fewer than all of the Notes of any series are to be redeemed, the particular Notes to be redeemed will be selected by the Company, not
more than 60 days prior to the redemption date, from the outstanding Notes not previously called for redemption, in compliance with the policies and
procedures of the Trustee and the requirements of the DTC, as applicable, provided that the unredeemed portion of the principal amount of any Note will be
in an authorized denomination (which will not be less than the minimum authorized denomination) for such Note.

In addition, the Company may at any time purchase Notes by tender, in the open market or by private agreement, subject to applicable law.

The Notes will not be subject to repayment at the option of the holder at any time prior to the maturity date and will not be entitled to any sinking
fund.

Ranking of the Notes

The Notes will be the senior unsecured obligations of the Company and will rank equally in right of payment with any other existing or future senior
unsecured obligations (including the Company’s 5.75% Notes due 2024, 5.00% Notes due 2025, 8.125% Notes due 2025 and 5.50% Notes due 2026).

As of June 30, 2023, the Company had approximately $233.25 million in principal amount of other senior unsecured long-term debt outstanding. The
Notes will be effectively subordinated to all of the Company’s future secured indebtedness to the extent of the value of the Company’s assets securing such
indebtedness. The Company is a holding company that conducts substantially all of its operations through its bank and non-bank subsidiaries. The
Company’s subsidiaries are separate and distinct legal entities and have no obligation to pay any amounts due
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on the Notes or to provide the Company with funds to pay the Company’s obligations, whether by dividends, distributions, loans or other payments.

In addition, any dividend payments, distributions, loans or advances to the Company by the Company’s subsidiaries in the future will require the
generation of future earnings by the Company’s subsidiaries and may require regulatory approval. There are various regulatory restrictions on the ability of
Newtek Bank to pay dividends or make other payments to the Company, including those contained in Newtek Bank’s operating agreement with the OCC.
See “Item 1. Business—Regulation and Supervision” in the Company’s 2022 Annual Report on Form 10-K incorporated by reference in this prospectus
supplement for a discussion of regulatory and other restrictions on dividend declarations.

The Company’s right to participate in any distribution of assets of any of its subsidiaries upon the subsidiary’s liquidation or otherwise will generally
be subject to the prior claims of creditors of that subsidiary. The Notes are the Company’s obligations and not those of the Company’s subsidiaries and, as
such, will be structurally subordinated to all of the existing and future indebtedness and other liabilities of the Company’s subsidiaries.

The Notes will be senior in right of payment to any unsecured and subordinated indebtedness of the Company that is subordinated in right of
payment to the Notes.

Events of Default; Waivers
The following events will be “Events of Default” with respect to the Notes:

Default for 30 days in any interest payment in respect of the Notes;

Default in any principal or premium payment at maturity of the Notes;

Default in the deposit of any sinking fund when and as due by the terms of the Notes;

Default in the performance or breach of any covenant or warranty of the Company in the Indenture for 90 days after the receipt of a notice of

default;

*  Default by the Company under any bond, debenture, note or other evidence of indebtedness for money borrowed by the Company having an
aggregate principal amount outstanding of at least $8,000,000, whether such indebtedness now exists or is created or incurred in the future,
which default (i) constitutes a failure to pay any portion of the principal of such indebtedness when due and payable after the expiration of any
applicable grace period or (ii) results in such indebtedness becoming due or being declared due and payable prior to the date on which it
otherwise would have become due and payable without, in the case of clause (i), such indebtedness having been discharged or, in the case of
clause (ii), such indebtedness having been discharged or such acceleration having been rescinded or annulled; provided, that for purposes of the
Indenture, the term “indebtedness” shall not include any indebtedness or obligations of subsidiaries of the Company that is guaranteed by the
Company; and

*  Bankruptcy, insolvency or reorganization of the Company.

If an Event of Default relating to the Notes has occurred and is continuing, either the Trustee or the holders of at least 25% in aggregate principal
amount of the outstanding Notes of such series may declare the principal amount of the Notes to be due and payable immediately. No such declaration is
required, however, with respect to an Event of Default triggered by bankruptcy, insolvency or reorganization. Subject to certain conditions, this declaration
may be annulled by the holders of a majority in principal amount of the Notes. In addition, the holders of a majority in principal amount of Notes of all
affected series (voting as one class except in the case of Events of Default regarding a default in any principal, premium or interest payment or deposit of
any sinking fund, as to which each series so affected will vote as a separate class) may waive any past default with respect to the Notes of such series. The
Trustee shall not be deemed to have knowledge or notice of the occurrence of any default or event of default, unless a responsible trust officer of the
Trustee shall have received written notice from the Company or a holder describing such default or event of default and stating that such notice is a notice
of default or event of default.

Modification and Waiver

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

* to evidence the succession of another person to the Company and the assumption by any such successor of the covenants of the Company in the
Indenture and in the Notes; or

*  to add to the covenants of the Company for the benefit of the holders of all or any series of debt securities, including the Notes (and if such
covenants are to be for the benefit of less than all series of debt securities, stating that such covenants are expressly being included solely for the
benefit of such series), or to surrender any right or power conferred upon the Company pursuant to the Indenture; or
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to add any additional Events of Default for the benefit of the holders of all or any series of debt securities (and if such additional Events of
Default are to be for the benefit of less than all series of debt securities, stating that such additional Events of Default are expressly being
included solely for the benefit of such series); or

to add to or change any of the provisions of the Indenture to such extent as will be necessary to permit or facilitate the issuance of debt securities,
including the Notes, registrable or not registrable as to principal, and with or without interest coupons, or to permit or facilitate the issuance of
Notes in uncertificated form; or

to add to, change or eliminate any of the provisions of the Indenture in respect of one or more series of debt securities under the Indenture,
provided that any such addition, change or elimination (i) will neither (A) apply to any such securities of any series created prior to the execution
of such supplemental indenture and entitled to the benefit of such provision nor (B) modify the rights of the holder of any such securities with
respect to such provision or (ii) will become effective only when there is no such securities outstanding; or

to secure the Notes or provide for guarantees of the Notes; or

to establish the form or terms of debt securities of any series under the Indenture as permitted pursuant thereto; or

to evidence and provide for the acceptance of appointment under the Indenture by a successor Trustee with respect to the debt securities of one
or more series, including the Notes, and to add to or change any of the provisions of the Indenture as will be necessary to provide for or facilitate
the administration of the trusts thereunder by more than one Trustee; or

to comply with any requirements of the SEC in connection with qualifying the Indenture under the Trust Indenture Act; or

to cure any ambiguity, to correct or supplement any provision in the Indenture which may be defective or inconsistent with any other provision
therein; or

to supplement any of the provisions of the Indenture to the extent necessary to permit or facilitate the defeasance and discharge of any series of
debt securities pursuant to the Indenture; provided that any such action will not adversely affect the interests of the holders of securities of any
series in any material respect; or

to make provisions with respect to conversion or exchange rights of holders of securities of any series; or

to add, delete from or revise the conditions, limitations or restrictions on issue, authentication and delivery of securities; or

to conform the terms of the Notes or the Indenture with the description set forth in this prospectus supplement or with the requirements of the
Trust Indenture Act; or

to make any other provisions with respect to matters or questions arising under the Indenture, provided that such action pursuant to this clause
will not adversely affect the interests of the holders of debt securities of any series, including the Notes, in any material respect.

With the consent of the holders of not less than a majority in principal amount of the outstanding Notes of each series affected by such supplemental
indenture, by act of such holders delivered to the Company and the Trustee, the Company, when authorized by a board resolution, and the Trustee may
enter into one or more supplemental indentures for the purpose of adding any provisions to or changing in any manner or eliminating any of the provisions
of the Indenture or of modifying in any manner the rights of the holders of Notes of such series under the Indenture; provided, however, that no such
supplemental indenture will, without the consent of the holder of each outstanding Note affected thereby:

change the stated maturity of the principal of, or any installment of principal of or interest on, any Note, or reduce the principal amount thereof
or the rate of interest thereon or any premium payable upon the redemption thereof, or reduce the amount of the principal of any Note which
would be due and payable upon a declaration of acceleration of the maturity thereof pursuant to the terms of the Indenture, adversely affect any
right of repayment at the option of the holder of any security, or change any place of payment where any Note or any premium or interest thereon
is payable, or impair the right to institute suit for the enforcement of any such payment on or after the stated maturity thereof (or, in the case of
redemption, on or after the redemption date), or

reduce the percentage in principal amount of the outstanding Notes of any series, the consent of whose Holders is required for any such
supplemental indenture, or the consent of whose Holders is required for any waiver (of compliance with certain provisions of the Indenture or
certain defaults thereunder and their consequences) provided for in the Indenture, or

modify any of the provisions of this paragraph or certain provisions of the Indenture relating to waivers of past defaults and waivers of certain
covenants, except to increase any such percentage or to provide that certain other provisions of the Indenture cannot be modified or waived
without the consent of the holder of each outstanding Note affected thereby; provided, however, that this clause will not be deemed to require the
consent of any holder with respect to changes in the references to “the Trustee” and concomitant changes in this paragraph, or the deletion of this
proviso, in certain circumstances.
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A supplemental indenture which changes or eliminates any covenant or other provision of the Indenture which has expressly been included solely for
the benefit of one or more particular series of debt securities, or which modifies the rights of the holders of debt securities of such series with respect to
such covenant or other provision, will be deemed not to affect the rights under the Indenture of the holders of debt securities of any other series.

In connection with any modification, amendment, supplement or waiver in respect of the indenture or the notes, we must deliver to the Trustee an
officers’ certificate and an opinion of counsel, each stating (i) that such modification, amendment, supplement or waiver is authorized or permitted pursuant
to the terms of the indenture and the notes, and (ii) that all related conditions precedent to such modification, amendment, supplement or waiver have been
complied with; and (iii) that such supplemental indenture will be valid and binding upon the Company in accordance with its terms.

Consolidation, Merger and Sale of Assets

The Indenture will provide that the Company may not consolidate with or merge into another person or convey, transfer or lease its properties and
assets substantially as an entirety to another person or permit any person to consolidate with or merge into the Company or convey, transfer or lease its
properties and assets substantially as an entirety to the Company unless: (i) in case the Company will consolidate with or merge into another person or
convey, transfer or lease its properties and assets substantially as an entirety to another person, the person formed by the consolidation or into which the
Company is merged or the person which acquires by conveyance or transfer, or which leases the properties and assets of the Company substantially as an
entirety, (a) is a corporation organized and validly existing under the laws of the United States of America, any State thereof or the District of Columbia
and (b) expressly assumes by supplemental indenture, executed and delivered to the Trustee, the due and punctual payment of the principal of and any
premium and interest on all the Notes and the performance or observance of every covenant of the Indenture on the part of the Company to be performed or
observed; and (ii) immediately after giving effect to the transaction, no Event of Default and no event which, after notice or lapse of time or both, would
become an Event of Default will have occurred and be continuing under the Indenture, and the Company has delivered to the Trustee an officers’ certificate
and an opinion of counsel as required by the indenture.

Certain Restrictive Covenants

Sale or Issuance of Voting Stock of the Bank
The Indenture will provide that the Company may not effect a Sale of the Bank.
For purposes hereof:

“Sale of the Bank” means (i) the sale, transfer, lease or conveyance by the Company, or an issuance of stock by the Material Bank Subsidiary, in
either case resulting in ownership by the Company of securities that provides it with less than 80% of the Material Bank Subsidiary’s outstanding voting
equity securities, calculated on the basis of voting power; provided, that, a merger of the Company or the conveyance, transfer or lease of all or
substantially all of the Company’s properties and assets will not constitute a Sale of the Bank so long as the Company satisfies the conditions described
under the heading “—Consolidation, Merger and Sale of Assets” or (ii) the lease, sale, assignment or transfer of all or substantially all of the Material Bank
Subsidiary’ properties and assets to any person (other than the Company) in a single transaction or series of related transactions, unless, upon such lease,
sale, assignment or transfer, the Company will own, directly or indirectly, at least 80% of the issued and outstanding Voting Stock of that person.

“Voting Stock” means stock which ordinarily has voting power for the election of directors, managers, trustees or equivalent of such corporation,
whether at all times or only so long as no senior class of stock has such voting power by reason of any contingency.

“Material Bank Subsidiary” for purposes of the Indenture means Newtek Bank, National Association or any successor thereof and any other
subsidiary of the Company that (x) is a “bank” as defined in Section 3 of the Federal Deposit Insurance Act and (y) that has consolidated assets equal to
30% or more of the Company’s consolidated assets.

Limitation Upon Liens on Certain Capital Stock

The Indenture will provide that the Company will not create, assume, incur or suffer to be created, assumed or incurred or to exist, any pledge,
encumbrance or lien, as security for indebtedness for borrowed money upon any shares of Voting Stock of a Material Bank Subsidiary (or securities
convertible into, or options, warrants or rights to subscribe for or purchase shares of such Voting Stock), directly or indirectly (except for directors’
qualifying shares), without making effective provision whereby the Notes will be equally and ratably secured with any and all
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such indebtedness if, treating such pledge, encumbrance or lien as a transfer of the shares of, or securities convertible into or options, warrants or rights to
subscribe for or purchase shares of, Voting Stock of a Material Bank Subsidiary subject thereto to the secured party and after giving effect to the issuance of
the maximum number of shares of Voting Stock of a Material Bank Subsidiary issuable upon the exercise of all such convertible securities, options,
warrants or rights, the Company would not continue to own at least 80% of the issued and outstanding Voting Stock of a Material Bank Subsidiary;
provided, however, that, notwithstanding the foregoing, the Company may incur or suffer to be incurred or to exist upon such capital stock:

(1) liens upon any such shares of Voting Stock to secure indebtedness of the Company or a Material Bank Subsidiary as part of the
purchase price of such shares of Voting Stock, or incurred prior to, at the time of or within 120 days after acquisition thereof for the purpose of
financing all or any part of the purchase price thereof;

(2) liens for taxes, assessments or other government charges or levies (A) which are not yet due or payable without penalty, (B) which
the Company is contesting in good faith by appropriate proceedings so long as the Company has set aside on its books such reserves as shall be
required in respect thereof in accordance with generally accepted accounting principles or (C) which secure obligations of less than $1,000,000 in
amount;

(3) lien of any judgment, if that judgment (A) is discharged, or stayed on appeal or otherwise, within 60 days, (B) is currently being
contested in good faith by appropriate proceedings so long as the Company has set aside on its books such reserves as shall be required in respect
thereof in conformity with generally accepted accounting principles or (C) involves claims of less than $1,000,000; or

(4) any pledge or lien on the Voting Stock of a Material Bank Subsidiary to secure a loan or other extension of credit by a Material
Bank Subsidiary.

In case the Company proposes to create, assume, incur or suffer to be created, assumed or incurred or to exist, any pledge, encumbrance or lien, as
security for indebtedness for borrowed money, upon any shares of Voting Stock of a Material Bank Subsidiary (or securities convertible into, or options,
warrants or rights to subscribe or purchase shares of such Voting Stock), directly or indirectly, other than as permitted by the Indenture, the Company will
give prior written notice to the Trustee, and will prior to or simultaneously with such pledge, encumbrance or lien, by a future supplemental indenture
delivered to the Trustee, in form satisfactory to it, effectively secure all the Notes equally and ratably with such indebtedness, by pledge, encumbrance or
lien of such Voting Stock. Such supplemental indenture must contain the provisions, concerning the possession, control, release and substitution of
encumbered and pledge property and securities and other appropriate matters which are required or permitted by the Trust Indenture Act (as in effect at the
date of execution of such supplemental indenture) to be included in a secured indenture qualified under the Trust Indenture Act and may also contain such
additional and mandatory provisions permitted by the Trust Indenture Act as the Company will deem advisable or appropriate.

Waiver of Covenants

The Company may omit in any particular instance to comply with any term, provision or condition described under headings “—Sale or Issuance of
Voting Stock of the Bank” and “—Limitation Upon Liens on Certain Capital Stock” with respect to the Notes if before the time for such compliance, the
Holders of at least a majority in principal amount of the Notes outstanding, by act of such Holders, either waive such compliance in such instance or
generally waive compliance with such term, provision or condition, but no such waiver will extend to or affect such term, provision or condition except to
the extent so expressly waived, and, until such waiver becomes effective, the obligations of the Company and the rights and protections of the Trustee in
respect of any such term, provision or condition will remain in full force and effect.

Trustee

The Notes will be issued under the Base Indenture as supplemented by the First Supplemental Indenture by and between us and U.S. Bank Trust
Company, National Association, as Trustee. U.S. Bank Trust Company, National Association, in each of its capacities, including without limitation as
trustee, security registrar, and paying agent, assumes no responsibility for the accuracy or completeness of the information contained in this document or
the relafted documents or for any failure by us or any other party to disclose events that may have occurred and may affect the significance or accuracy of
such information.

Defeasance and Discharge
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The defeasance provisions of the Indenture will apply to the Notes. The “defeasance” provisions of the Indenture provide that the Company may
terminate some of the Company’s obligations with respect to any series of Notes by depositing with the Trustee as trust funds a combination of money and
U.S. government obligations sufficient to pay the principal of or premium, if any, and interest on, the securities of such series as they come due. Defeasance
is permitted only if, among other things, the Company delivers to the Trustee an officers’ certificate and opinion of counsel on the terms described in the
Indenture.

The Indenture also provides that the Company is entitled to cause the Indenture to cease to be of further effect (a “satisfaction and discharge”), with
certain limited exceptions, if (i) either (a) all securities under the Indenture, with certain exceptions, have been delivered to the Trustee for cancellation or
(b) all such securities not delivered to the Trustee for cancellation (x) have become due and payable or (y) will become due and payable at their stated
maturity within one year or (z) are to be called for redemption within one year under arrangements satisfactory to the Trustee and the Company (in the case
of (x), (y), or (z) above) has deposited or caused to be deposited with the Trustee as trust funds money sufficient to pay the principal of or premium, if any,
and interest on, such securities as they come due or are to be redeemed, (ii) the Company has paid or caused to be paid all other sums payable under the
Indenture by the Company and (iii) the Company has delivered the Trustee an officers’ certificate and opinion of counsel stating that all conditions
precedent provided for in the Indenture relating to the satisfaction and discharge of the Indenture have been complied with.

Further Issuances

The amount of notes the Company can issue under the Indenture is unlimited. The Company will issue Notes in the initial aggregate principal amount
of $ . However, the Company may, without your consent and without notifying you, create and issue further notes, which notes may be
consolidated and form a single series with either series of Notes offered by this prospectus supplement and may have the same terms as to interest rate,
maturity, covenants or otherwise; provided that if any such additional notes are not fungible with the Notes for U.S. federal income tax purposes, such
additional notes will have a separate CUSIP or other identifying number.

Notices

Notices to holders of Notes will be given by first-class mail to the addresses of such holders as they appear in the note register. Where notices are to
be provided to a holder of a global security, the notice will be deemed sufficiently given if provided to the depositary for such security pursuant to its
applicable procedures.

Governing Law

The Notes and the Indenture will be governed by and construed in accordance with the laws of the State of New York.
Miscellaneous

The Company or our affiliates may from time to time purchase any of the Notes that are then outstanding by tender, in the open market or by private
agreement
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BOOK-ENTRY ISSUANCE

Book-Entry System

The Notes will be issued as fully registered global notes which will be deposited with the Trustee, as custodian for DTC, in its corporate trust office,
and registered, at the request of DTC, in the name of Cede & Co. Beneficial interests in the global notes will be represented through book-entry accounts of
financial institutions acting on behalf of beneficial owners as participants in DTC. One or more fully registered certificates will be issued as global notes in
the aggregate principal amounts of the applicable series of Notes. Investors may elect to hold their interest in the global notes through DTC in the United
States or, in Europe, through Euroclear or Clearstream. Beneficial interests in the global notes must be held in minimum denominations of $25 or any
amount in excess thereof which is an integral multiple of $25. Except as set forth below, the global notes may be transferred, in whole and not in part, only
to another nominee of DTC or to a successor of DTC or its nominee.

Owners of beneficial interests in a global note will not be entitled to have the Notes represented by such global note registered in their names, will
not receive or be entitled to receive physical delivery of such Notes in definitive form and will not be considered the owners or holders thereof under the
Indenture, except as provided below. Accordingly, each person owning a beneficial interest in a global note must rely on the procedures of DTC for such
global note and, if such person is not a participant in DTC (as described below), on the procedures of the participant through which such person owns its
interest, to exercise any rights of a holder under the Indenture. References in this prospectus supplement to holders of the Notes are to the registered holders
and not to any owner of a beneficial interest in the Notes. Notes represented by a global note may be exchanged for definitive Notes in registered form only
if:

+  DTC notifies the Company in writing that it is no longer willing or able to act as a depositary for that global note and the Company does not
appoint a successor depositary within 90 days after receiving that notice;

+ atany time DTC ceases to be a clearing agency registered under the Exchange Act and the Company does not appoint a successor
depositary within 90 days after becoming aware that DTC has ceased to be registered as a clearing agency;

+ the Company, at its option, notifies the Trustee in writing that the Company elects to cause the issuance of Notes in definitive form; or

+ any event will have happened and be continuing which, after notice or lapse of time, or both, would constitute an Event of Default with
respect to the Notes.

In such circumstances, upon surrender by DTC or a successor depositary of the global notes, Notes in definitive form will be issued to each person
that DTC or a successor depositary identifies as the beneficial owner of the related Notes. Upon issuance of Notes in definitive form, the Trustee is required
to register these Notes in the name of, and cause the same to be delivered to, this person or these persons (or the nominee thereof). These Notes would be
issued in fully registered form without coupons, in minimum denominations of $25 or any amount in excess thereof which is an integral multiple of $25
and subsequently may not be exchanged by a holder for Notes in denominations of less than $25.

The Company will make principal and interest payments on all Notes represented by a global note to the Trustee which in turn will make payment to
DTC or its nominee, as the case may be, as the sole registered owner of the Notes represented by global notes. None of the Company, the Trustee or any
underwriter will be responsible or liable for:

+ the records relating to, or payments made on account of, beneficial ownership interests in a global note;

+ any other aspect of the relationship between DTC and its participants or the relationship between those participants and the owners of
beneficial interests in a global note held through those participants; or

+ the maintenance, supervision or review of any records relating to the beneficial ownership interests in a global note.

The Company and the Trustee understand that it is DTC’s current practice to credit participants’ accounts on each payment date with payments of
principal or interest in amounts proportionate to their respective beneficial interests in the principal amount represented in the global notes as shown on
DTC’s records, upon DTC’s receipt of funds and corresponding detail information. Payments by participants to owners of beneficial interests in a global
note will be governed by standing instructions and customary practices, as is the case with securities held for customer accounts registered in a “street
name,” and will be the sole responsibility of those participants.
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The Clearing System

We have obtained the following information under this heading “The Clearing System” from sources that we believe to be reliable, but we take no
responsibility for the accuracy of this information.

Owners of beneficial interests in a global note may elect to hold their interests in such global note outside the United States through Clearstream or
Euroclear, if they are a participant of such system, or indirectly through organizations that are participants in such systems. Interests held through
Clearstream and Euroclear will be recorded on DTC’s books as being held by the U.S. depositary for each of Clearstream and Euroclear, which U.S.
depositaries will in turn hold interests on behalf of their participants’ customers’ securities accounts. Citibank, N.A. will act as depositary for Clearstream
and JPMorgan Chase Bank, N.A. will act as depositary for Euroclear (in such capacities, the “U.S. Depositaries”).

DTC

DTC has advised us that it is a limited-purpose trust company organized under the New York Banking Law, a “banking organization” within the
meaning of the New York Banking Law, a member of the Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform
Commercial Code, and a “clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934, as amended. DTC
holds securities deposited with it by its participants and facilitates the settlement of transactions among its participants in such securities through electronic
computerized book-entry changes in accounts of the participants, thereby eliminating 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, some of whom (and/or
their representatives) own DTC. 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. According to DTC, the foregoing information with respect
to DTC has been provided to the financial community for informational purposes only and is not intended to serve as a representation, warranty or contract
modification of any kind.

Clearstream

Clearstream advises that it is incorporated under the laws of Luxembourg as a professional depositary. Clearstream holds securities for its
participating organizations (“Clearstream Participants”) and facilitates the clearance and settlement of securities transactions between Clearstream
Participants through electronic book entry changes in accounts of Clearstream Participants, thereby eliminating the need for physical movement of
certificates. Clearstream, provides to Clearstream Participants, among other things, services for safekeeping, administration, clearance and settlement of
internationally traded securities and securities lending and borrowing. Clearstream interfaces with domestic markets in several countries. As a professional
depositary, Clearstream is subject to regulation by the Luxembourg Commission for the Supervision of the Financial Sector (Commission de Surveillance
du Secteur Financier). Clearstream Participants are recognized financial institutions around the world, including underwriters, securities brokers and
dealers, banks, trust companies, clearing corporations and certain other organizations and may include the underwriters. Indirect access to Clearstream is
also available to others, such as banks, brokers, dealers and trust companies that clear through or maintain a custodial relationship with a Clearstream
Participant, either directly or indirectly.

Distributions with respect to interests in the Notes 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.

Euroclear

Euroclear advises that it was created in 1968 to hold securities for participants of Euroclear (“Euroclear Participants”) and to clear and settle
transactions between Euroclear Participants through simultaneous electronic book-entry delivery against payment, thereby eliminating the need for physical
movement of certificates and any risk from lack of simultaneous transfers of securities and cash. Euroclear includes various other services, including
securities lending and borrowing and interfaces with domestic markets in several countries. Euroclear is operated by Euroclear Bank S.A./N.V. (the
“Euroclear Operator”). All operations are conducted by the Euroclear Operator, and all Euroclear securities clearance accounts and Euroclear cash accounts
are accounts with the Euroclear Operator. Euroclear Participants include banks (including central banks), securities brokers and dealers and other
professional financial intermediaries and may include the underwriters. Indirect access to Euroclear is also available to other firms that clear through or
maintain a custodial relationship with a Euroclear Participant, either directly or indirectly.
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The Terms and Conditions Governing Use of Euroclear and the related Operating Procedures of the Euroclear System, or the Euroclear Terms and
Conditions, and applicable Belgian law govern securities clearance accounts and cash accounts with the Euroclear Operator.

Specifically, these terms and conditions govern:

« transfers of securities and cash within Euroclear;
» withdrawal of securities and cash from Euroclear; and
» receipt of payments with respect to securities in Euroclear.

All securities in Euroclear are held on a fungible basis without attribution of specific certificates to specific securities clearance accounts. The
Euroclear Operator acts under the terms and conditions only on behalf of Euroclear Participants and has no record of or relationship with persons holding
securities through Euroclear Participants.

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

Settlement

Investors in the Notes will be required to make their initial payment for the Notes in immediately available funds. Secondary market trading between
DTC participants will occur in the ordinary way in accordance with DTC rules and will be settled in immediately available funds. Secondary market
trading between Clearstream Participants and/or Euroclear Participants will occur in the ordinary way in accordance with the applicable rules and operating
procedures of Clearstream and Euroclear 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 Clearstream
Participants or Euroclear Participants, on the other, will be effected in DTC in accordance with DTC rules on behalf of the relevant European international
clearing system by the U.S. depositary for such clearing system; 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 (based on European time). The relevant European international clearing system will, if the transaction meets its settlement requirements, deliver
instructions to the U.S. Depositary to take action to effect final settlement on its behalf by delivering or receiving Notes in DTC, and making or receiving
payment in accordance with normal procedures for same-day funds settlement applicable to DTC. Clearstream Participants and Euroclear Participants may
not deliver instructions directly to their respective U.S. Depositaries.

Because of time-zone differences, credits of Notes received in Clearstream or Euroclear 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. Such credits or any transactions in
such Notes settled during such processing will be reported to the relevant Clearstream Participants or Euroclear Participants on such business day. Cash
received in Clearstream or Euroclear as a result of sales of Notes by or through a Clearstream Participant or a Euroclear Participant to a DTC participant
will be received with value on the DTC settlement date but will be available in the relevant Clearstream or Euroclear cash account only as of the business
day following settlement in DTC.

Although DTC, Clearstream and Euroclear have agreed to the foregoing procedures in order to facilitate transfers of Notes among participants of
DTG, Clearstream and Euroclear, they are under no obligation to perform or continue to perform such procedures and such procedures may be discontinued
at any time.

The information in this section concerning DTC, Clearstream, Euroclear and DTC’s book-entry system has been obtained from sources that the
Company believes to be reliable (including DTC, Clearstream and Euroclear), but the Company takes no responsibility for the accuracy thereof.
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MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following discussion summarizes the material U.S. federal income tax consequences of the purchase, beneficial ownership and disposition of the
Notes by a U.S. Holder or a Non-U.S. Holder (each as defined below).

This summary is based on the Internal Revenue Code of 1986, as amended (the “Code”), Treasury Regulations promulgated under the Code, judicial
authority and administrative rulings and practice, all of which are subject to change and differing interpretation. Any such change or interpretation may be
applied retroactively and may affect the accuracy of the statements and conclusions set forth in this prospectus supplement. This summary addresses only
tax consequences to investors that purchase the Notes pursuant to this prospectus supplement at their offering price and hold them as “capital assets” within
the meaning of Section 1221 of the Code. This summary does not discuss all of the tax consequences that may be relevant to particular investors or to
investors subject to special treatment under the U.S. federal income tax laws (such as insurance companies, financial institutions, tax-exempt persons,
partnerships or other pass-through entities (and persons holding the Notes through a partnership or other pass-through entity), retirement plans, regulated
investment companies, dealers in securities or currencies, traders in securities who elect to apply a mark-to-market method of accounting, persons holding
the Notes as part of a “straddle,” “constructive sale,” or a “conversion transaction” for U.S. federal income tax purposes, or as part of some other integrated
investment or risk reduction transaction, “passive foreign investment companies,” “controlled foreign corporations,” expatriates or U.S. Holders (as defined
below) whose functional currency for tax purposes is not the U.S. dollar). This summary also does not discuss any tax consequences arising under the laws
of any state, local, foreign or other tax jurisdiction or any tax consequences arising under U.S. federal tax laws other than U.S. federal income tax laws.
Furthermore, this summary does not discuss any tax consequences arising under the Foreign Account Tax Compliance Act (including the Treasury
Regulations promulgated thereunder and any intergovernmental agreements entered into in connection therewith) nor any tax consequences arising under
the unearned income Medicare contribution tax pursuant to the Health Care and Education Reconciliation Act of 2010. The term “holder” as used in this
section refers to a beneficial holder of the Notes and not the record holder.

Persons considering the purchase of the Notes should consult their own tax advisors concerning the application of U.S. federal tax laws to
their particular situations as well as any consequences of the purchase, beneficial ownership and disposition of the Notes arising under the laws of
any other taxing jurisdiction.

For purposes of this discussion, a “U.S. Holder” means:

e acitizen or resident of the United States;

* acorporation or other entity or arrangement taxable as a corporation created or organized in or under the laws of the United States or any
State thereof or the District of Columbia;

*  an estate whose income is subject to U.S. federal income taxation regardless of its source; or

+ atrust if a court within the United States is able to exercise primary supervision over its administration and one or more U.S. persons
(within the meaning of Section 7701(a)(30) of the Code) have the authority to control all substantial decisions of the trust, or the trust has a
valid election in effect under applicable Treasury Regulations to be treated as a U.S. person.

If a partnership or other entity or arrangement treated as a partnership for U.S. federal income tax purposes holds Notes, the tax treatment of such
partnership and a partner thereof will generally depend on the status of the partner and upon the activities of the partner and the partnership. Persons who
are partners in a partnership, or other entity or arrangement treated as a partnership for U.S. federal income tax purposes, holding Notes should consult their
tax advisors.

U.S. Federal Tax Consequences to U.S. Holders

It is anticipated, and this discussion assumes, that the issue price of the Notes will be equal to the stated principal amount or, if the issue price is less
than the stated principal amount, the difference will be a de minimis amount (as set forth in the applicable Treasury Regulations).
Taxation of Interest

Interest on the Notes will be taxable to a U.S. Holder as ordinary interest income. A U.S. Holder must report this income either when it accrues or is

received, depending on the holder’s method of accounting for U.S. federal income tax purposes.

Treatment of Dispositions of Notes
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Upon the sale, exchange, retirement or other taxable disposition of a Note, a U.S. Holder generally will recognize gain or loss equal to the difference
between the amount received on such disposition (other than amounts received in respect of accrued and unpaid interest, which will be taxable as ordinary
income to the extent not previously included in income) and the U.S. Holder’s tax basis in the Note. A U.S. Holder’s tax basis in a Note generally will be
the cost of the Note. Gain or loss realized on the sale, exchange, retirement or other taxable disposition of a Note generally will be capital gain or loss, and
will be long-term capital gain or loss if, at the time of such sale, exchange, retirement or other taxable disposition, the U.S. Holder has held the Note for
more than one year. Long-term capital gains generally are taxed at reduced rates for individuals and certain other non-corporate U.S. Holders. The ability to
deduct capital losses is subject to limitation under U.S. federal income tax laws. Net long-term capital gain recognized by a non-corporate U.S. Holder is
generally taxed at preferential rates.

U.S. Federal Tax Consequences to Non-U.S. Holders

The following is a general discussion of U.S. federal income consequences of the purchase, beneficial ownership and disposition of the Notes by a
holder that is a beneficial owner of Notes (other than a partnership or other pass-through entity) that is not a U.S. Holder (a “Non-U.S. Holder”).

Taxation of Interest

Subject to the discussion below under “—U.S. Information Reporting Requirements and Backup Withholding Tax Applicable to U.S. Holders and
Non-U.S. Holders,” a Non-U.S. Holder will not be subject to U.S. federal income or withholding tax in respect of interest income on the Notes if each of
the following requirements is satisfied:

+ the interest is not effectively connected with the Non-U.S. Holder’s conduct of a trade or business within the United States (or, in the case of
an income tax treaty resident, is not attributable to a permanent establishment of the Non-U.S. Holder in the United States);

+ the Non-U.S. Holder provides to the applicable withholding agent a properly completed and executed Internal Revenue Service (“IRS”)
Form W-8BEN or IRS Form W-8BEN-E, as applicable, together with all appropriate attachments, signed under penalties of perjury,
identifying the Non-U.S. Holder and stating, among other things, that the Non-U.S. Holder is not a U.S. person, and the payor does not have
actual knowledge or reason to know that such holder is a U.S. person. If a Note is held through a securities clearing organization, bank or
another financial institution that holds customers’ securities in the ordinary course of its trade or business, this requirement is satisfied if (i)
the Non-U.S. Holder provides such a form to the organization or institution, and (ii) the organization or institution, under penalties of
perjury, certifies to the applicable withholding agent that it has received such a form from the beneficial owner or another intermediary and
furnishes the applicable withholding agent with a copy thereof;

+ the Non-U.S. Holder does not actually or constructively own 10% or more of the total combined voting power of all classes of the
Company’s stock within the meaning of the Code and applicable Treasury Regulations; and

+ the Non-U.S. Holder is not a “controlled foreign corporation” that is actually or constructively related to the Company.

If these conditions are not met, a 30% withholding tax will apply to interest income on the Notes, unless one of the following two exceptions is satisfied.
The first exception is that an applicable income tax treaty reduces or eliminates such tax, and a Non-U.S. Holder claiming the benefit of that treaty provides
to the applicable withholding agent a properly executed IRS Form W-8BEN or IRS Form W-8BEN-E, as applicable (or other applicable IRS Form) and the
payor does not have actual knowledge or reason to know that such holder is a U.S. person. The second exception is that the interest is effectively connected
with such Non-U.S. Holder’s conduct of a trade or business within the United States (and, if required by an applicable income tax treaty, is attributable to a
permanent establishment of the Non-U.S. Holder in the United States) and the Non-U.S. Holder provides an appropriate statement to that effect on an IRS
Form W-8ECI (or other applicable IRS Form). In the case of the second exception, such Non-U.S. Holder generally will be subject to U.S. federal income
tax with respect to all income from the Notes in the same manner as U.S. Holders, as described above. Additionally, in such event, Non-U.S. Holders that
are corporations could be subject to an additional “branch profits” tax on such income. Non-U.S. Holders eligible for an exemption from or reduced rate of
U.S. federal withholding tax under an applicable income tax treaty may obtain a refund of any excess amounts withheld by timely filing an appropriate
claim with the IRS. Non-U.S. Holders should consult their own tax advisors regarding their entitlement to benefits under an applicable income tax treaty
and the requirements for claiming any such benefits.

Treatment of Dispositions of Notes
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Subject to the discussion below under “—U.S. Information Reporting Requirements and Backup Withholding Tax Applicable to U.S. Holders and
Non-U.S. Holders,” and except with respect to accrued and unpaid interest (which will be treated as described above under “U.S. Federal Tax
Consequences to Non-U.S. Holders—Taxation of Interest,” generally, a Non-U.S. Holder will not be subject to U.S. federal income tax on gain realized
upon the sale, exchange, retirement or other disposition of a Note unless:

» the gain is effectively connected with the Non-U.S. Holder’s conduct of a trade or business within the United States (and, if required by an
applicable income tax treaty, is attributable to a permanent establishment of the non-U.S. holder in the United States); or

» such holder is an individual present in the United States for 183 days or more in the taxable year of the sale, exchange, retirement or other
disposition and certain other conditions are met.

Gain described in the first bullet point above generally will be subject to U.S. federal income tax on a net income basis at the regular graduated U.S.
federal income tax rates in the same manner as if such Non-U.S. Holder were a U.S. person. A Non-U.S. Holder that is a corporation also may be subject to
an additional “branch profits tax” at a rate of 30% (or such lower rate as may be specified by an applicable income tax treaty) of its “effectively connected
earnings and profits” for the taxable year, subject to certain adjustments.

Gain described in the second bullet point above generally will be subject to U.S. federal income tax at a 30% rate (or such lower rate as may be
specified by an applicable income tax treaty), but may be offset by U.S. source capital losses, if any, of the Non-U.S. Holder.

U.S. Information Reporting Requirements and Backup Withholding Tax Applicable to U.S. Holders and Non-U.S. Holders

Information reporting generally will apply to payments of interest on the notes and to the proceeds of a sale or other taxable disposition of a note paid
to a U.S. Holder unless the U.S. Holder is an exempt recipient. U.S. federal backup withholding (currently, at a rate of 24% for payments made before
January 1, 2026) generally will apply to such payments if the U.S. Holder fails to provide the applicable withholding agent with a properly completed and
executed IRS Form W-9 providing such U.S. Holder’s correct taxpayer identification number and certifying that such U.S. Holder is not subject to backup
withholding, or to otherwise establish an exemption.

Generally, we must report annually to the IRS and to each Non-U.S. Holder the amount of interest paid to such Non-U.S. Holder and the amount of
tax, if any, withheld with respect to such payments. These reporting requirements apply regardless of whether withholding was reduced or eliminated by an
applicable income tax treaty.

U.S. backup withholding tax (currently, at a rate of 24% for payments made before January 1, 2026) is imposed on certain payments to persons that
fail to furnish the information required under the U.S. information reporting rules. Interest paid to a non-U.S. Holder generally will be exempt from backup
withholding if the non-U.S. holder provides the applicable withholding agent with a properly executed IRS Form W-8BEN or IRS Form W-8BEN-E, as
applicable, or otherwise establishes an exemption (and the applicable withholding agent does not have actual knowledge or reason to know that such holder
is a U.S. person or that the conditions of any exemption are not in fact satisfied).

Under Treasury Regulations, the payment of proceeds from the disposition of a note by a Non-U.S. Holder effected at a U.S. office of a broker
generally will be subject to information reporting and backup withholding, unless the Non-U.S. Holder provides a properly executed IRS Form W-8BEN or
IRS Form W-8BEN-E, as applicable (or other applicable IRS Form W-8), certifying such Non-U.S. Holder’s non-U.S. status and such broker does not have
actual knowledge or reason to know that such Non-U.S. Holder is a U.S. person, or otherwise establishes an exemption. The payment of proceeds from the
disposition of notes by a Non-U.S. Holder effected at a non-U.S. office of a U.S. broker or a non-U.S. broker with certain specified U.S. connections
generally will be subject to information reporting (but not backup withholding) unless such Non-U.S. Holder provides a properly executed IRS Form W-
8BEN or IRS Form W-8BEN-E, as applicable (or other applicable IRS Form W-8), certifying such Non-U.S. Holder’s non-U.S. status and such broker does
not have actual knowledge or reason to know that such evidence is false, or otherwise establishes an exemption. Backup withholding will apply if the
disposition is subject to information reporting and the broker has actual knowledge that the Non-U.S. Holder is a U.S. person.

Backup withholding is not an additional tax and may be refunded or credited against the holder’s U.S. federal income tax liability, provided that
certain required information is timely furnished to the IRS. The information reporting requirements may apply regardless of whether withholding is
required. Copies of the information returns reporting such interest and withholding may be made available to the tax authorities in foreign countries under
the provisions of a tax treaty or agreement. Holders should consult their own tax advisors regarding the effect, if any, of these rules with respect to their
particular situation.
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The preceding discussion of material U.S. federal income tax considerations is for general information only and is not tax advice. We urge
you to consult your own tax advisor with respect to the particular tax consequences to you of an investment in the Notes, including the possible
effect of any pending legislation or proposed regulations.
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CERTAIN ERISA CONSIDERATIONS

A fiduciary of a (i) pension, profit-sharing or other employee benefit plan subject to the Employee Retirement Income Security Act of 1974, as
amended (“ERISA”) or (ii) an entity whose underlying assets include “plan assets” by reason of such plan’s investment in the entity (collectively, “Plans”),
should consider the fiduciary standards of ERISA in the context of the Plan’s particular circumstances before authorizing an investment in the Notes.
Among other factors, the fiduciary should consider whether the investment would satisfy the prudence and diversification requirements of ERISA and
would be consistent with the documents and instruments governing the Plan, and whether the investment would involve a prohibited transaction under
ERISA or the Code.

Section 406 of ERISA and Section 4975 of the Code prohibit Plans, as well as individual retirement accounts (“IRAs”), Keogh plans, and other plans
that are subject to Section 4975 of the Code (also “Plans”), from engaging in certain transactions involving “plan assets” with persons who are “parties in
interest” under ERISA or “disqualified persons” under the Code with respect to the Plan. A violation of these prohibited transaction rules may result in
excise tax or other liabilities under ERISA or the Code for those persons, unless exemptive relief is available under an applicable statutory, regulatory or
administrative exemption. Employee benefit plans that are governmental plans (as defined in Section 3(32) of ERISA), certain church plans (as defined in
Section 3(33) of ERISA) and non-U.S. plans (as described in Section 4(b)(4) of ERISA) (“Non-ERISA Arrangements”) are not subject to the requirements
of Section 406 of ERISA or Section 4975 of the Code but may be subject to similar provisions under applicable federal, state, local, non-U.S. or other laws
(“Similar Laws”).

The acquisition and holding of the Notes by a Plan with respect to which the Company or any of its respective affiliates is or becomes a party in
interest or disqualified person may result in a prohibited transaction under ERISA or Section 4975 of the Code, unless the Notes are acquired and held
pursuant to an applicable exemption. The U.S. Department of Labor has issued various prohibited transaction class exemptions, or “PTCEs,” that may
provide exemptive relief if required for direct or indirect prohibited transactions that may arise from the purchase or holding of the Notes. These
exemptions include PTCE 84-14 (for certain transactions determined by independent qualified professional asset managers), PTCE 90-1 (for certain
transactions involving insurance company pooled separate accounts), PTCE 91-38 (for certain transactions involving bank collective investment funds),
PTCE 95-60 (for transactions involving certain insurance company general accounts), and PTCE 96-23 (for transactions managed by in-house asset
managers). In addition, Section 408(b)(17) of ERISA and Section 4975(d)(20) of the Code provide relief from the prohibited transaction provisions of
ERISA and Section 4975 of the Code for certain transactions, provided that neither the issuer of the securities nor any of its affiliates (directly or indirectly)
have or exercise any discretionary authority or control or render any investment advice with respect to the assets of any Plan involved in the transaction,
and provided further that the Plan receives no less, and pays no more, than adequate consideration in connection with the transaction (the “service provider
exemption”). There can be no assurance that all of the conditions of any such exemptions will be satisfied.

Any purchaser, holder or subsequent transferee of the Notes in this offering or any interest therein will be deemed to have represented by its purchase
and holding of the Notes in this offering or any interest therein that it either (i) is not a Plan or a Non-ERISA Arrangement and is not purchasing the Notes
on behalf of or with the assets of any Plan or Non-ERISA Arrangement or (ii) the purchase and holding of the Notes will not constitute a non-exempt
prohibited transaction under ERISA or the Code or a similar violation under any applicable Similar Laws.

Due to the complexity of these rules and the penalties that may be imposed upon persons involved in non-exempt prohibited transactions, it is
important that fiduciaries or other persons considering purchasing the Notes on behalf of or with the assets of any Plan or Non-ERISA Arrangement consult
with their counsel regarding the availability of exemptive relief under any of the PTCEs listed above, the service provider exemption or the potential
consequences of any purchase or holding under Similar Laws, as applicable. Purchasers of the Notes have exclusive responsibility for ensuring that their
purchase and holding of the Notes do not violate the fiduciary or prohibited transaction rules of ERISA or the Code or any similar provisions of Similar
Laws. The sale of any Notes to a Plan or Non-ERISA Arrangement is in no respect a recommendation to purchase the Notes or a representation by the
Company or any of its affiliates or representatives that such an investment meets all relevant legal requirements with respect to investments by any such
Plans or Non-ERISA Arrangements generally or any particular Plan or Non-ERISA Arrangement or that such investment is appropriate for such Plans or
Non-ERISA Arrangements generally or any particular Plan or Non-ERISA Arrangement.

ANY POTENTIAL INVESTOR CONSIDERING AN INVESTMENT IN THE NOTES THAT IS, OR IS ACTING ON BEHALF OF, A
PLAN IS STRONGLY URGED TO CONSULT ITS OWN LEGAL AND TAX ADVISORS REGARDING THE CONSEQUENCES OF SUCH
AN INVESTMENT UNDER ERISA, THE CODE AND ANY SIMILAR LAWS AND ITS ABILITY TO MAKE THE REPRESENTATIONS
DESCRIBED ABOVE.
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UNDERWRITING

We are offering the Notes described in this prospectus supplement through a number of underwriters. We have entered into an underwriting
agreement dated the date of this prospectus supplement with the underwriters listed below. Piper Sandler & Co. is acting as representative of the
underwriters named below. Subiect to the terms and conditions set forth in an underwriting agreement among us and the underwriters, we have agreed to
sell to the underwriters, and each of the underwriters has agreed, severally and not jointly, to purchase from us, the principal amount of Notes set forth
opposite its name below.

Principal
Name of Underwriter Amount of Notes

Piper Sandler & Co.
B. Riley Securities, Inc.
Ladenburg Thalmann & Co. Inc.

Total

The underwriting agreement also provides that if an underwriter defaults, the purchase commitments of a non-defaulting underwriter may also be
increased or the offering may be terminated. The offering of the Notes by the underwriters is subject to receipt and acceptance and subject to the
underwriters’ right to reject any order in whole or in part.

We have agreed to indemnifv the underwriters against certain liabilities, including liabilities under the Securities Act, or to contribute to payments the
underwriters may be required to make in respect of those liabilities.

The underwriting agreement provides that the obligations of the underwriters to purchase the Notes are subject to approval of legal matters by
counsel to the underwriters and certain other conditions, including the receipt by the underwriters of officers’ certificates and legal opinions. The
underwriters reserve the right to withdraw. cancel or modify offers to the public and to reject orders in whole or in part. Investors must pay for the Notes
purchased in this offering on or about , 2023.

Commissions and Discounts

An underwriting discount of % per Note will be paid by us. This underwriting discount will also applv to any Notes purchased pursuant to
the overallotment option. The underwriters have advised us that they propose initially to offer the Notes to the public at the public offering price on the
cover of this prospectus supplement and to certain other Financial Industry Regulatory Authority, Inc. members at that price less a concession not in excess
of $ per Note. The underwriters may allow, and the dealers may reallow, a discount not in excess of $ per Note.

The following table shows the total underwriting discounts and commissions that we are to pay to the underwriters in connection with this offering.
The information assumes either no exercise or full exercise by the underwriters of their overallotment option.

Per Note Without Option With Option
Public offering price $ $ $
Underwriting discounts and commissions $ $ $
Proceeds, before expenses, to us $ $ $
The expenses of the offering, not including the underwriting discounts and commissions, are estimated at $ and are pavable by us. We have

agreed to reimburse the underwriters for their reasonable and documented out-of-pocket expenses incurred in connection with the transactions, including
their legal fees and expenses, marketing, syndication and travel expenses; provided, that such fees and expenses, including legal fees and legal expenses,
will not exceed $75.000 and will be reimbursed through Piper Sandler & Co. and. provided further, that the Company’s obligation to reimburse such legal
fees and legal expenses will not exceed $50,000 without the prior written consent of the Company.
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Overallotment Option

We have granted an option to the underwriters to purchase up to an additional $ aggregate principal amount of the Notes offered hereby at
the public offering price, less the underwriting discounts and commissions, within 30 days from the date of this prospectus supplement solely to cover any
overallotments. If the underwriters exercise this option. each will be obligated. subiect to conditions contained in the underwriting agreement, to purchase a
number of additional Notes proportionate to that underwriter’s initial principal amount reflected in the table above.

No Sales of Similar Securities

We have agreed not to directly or indirectly offer, sell, short sell or otherwise dispose of, or enter into anv agreement to offer, sell, short sell or
otherwise dispose of, any debt securities issued or guaranteed by us or other securities convertible into or exchangeable or exercisable for debt securities
issued or guaranteed by us or derivative of debt securities issued or guaranteed by us for a period of 30 days after the date of this prospectus supplement
without first obtaining the written consent of Piper Sandler & Co. This consent may be given at any time without public notice.

Listing
The Notes are a new issue of securities with no established trading market. We intend to list the Notes on Nasdaa and will use our reasonable best

efforts to maintain such listing. We expect trading in the Notes on Nasdaq to begin within 30 days after the original issue date under the trading symbol
“ .” Currently there is no public market for the Notes.

We have been advised by certain of the underwriters that they presently intend to make a market in the Notes after completion of the offering as
permitted by applicable laws and regulations. The underwriters are not obligated, however, to make a market in the Notes and anv such market-making
may be discontinued at any time in the sole discretion of the underwriters without any notice. Accordingly, no assurance can be given as to the liquidity of,
or development of a public trading market for, the Notes. If an active public trading market for the Notes does not develop, the market price and liquidity of
the Notes may be adversely affected.

Price Stabilization and Short Positions

In connection with the offering, the underwriters may purchase and sell Notes in the open market. These transactions mayv include overallotment,
covering transactions and stabilizing transactions. Overallotment involves sales of securities in excess of the aggregate principal amount of securities to be
purchased by the underwriters in the offering, which creates a short position for the underwriters. Covering transactions involve purchases of the securities
in the open market after the distribution has been completed in order to cover short positions. Stabilizing transactions consist of certain bids or purchases of
securities made for the purpose of preventing or retarding a decline in the market price of the securities while the offering is in progress.

The underwriters also may impose a penalty bid. This occurs when a particular underwriter repays to the underwriters a portion of the underwriting
discount received by it because the representative has repurchased Notes sold by or for the account of such underwriter in stabilizing or short covering
transactions.

Any of these activities may cause the price of the Notes to be higher than the price that otherwise would exist in the open market in the absence of
such transactions. These transactions may be affected in the over-the-counter market or otherwise and, if commenced, may be discontinued at any time
without any notice relating thereto.

Other Relationships

Certain of the underwriters and their affiliates have provided in the past and may provide from time to time in the future in the ordinary course of their
business certain commercial banking, financial advisory, investment banking and other services to us or our affiliates for which thev have received or will
be entitled to receive separate fees. In particular, the underwriters or their affiliates mav execute transactions with us, on behalf of us or our affiliates. In
addition, the underwriters or their affiliates may act as arrangers, underwriters or placement agents for companies whose securities are sold to or whose
loans are syndicated to us or our affiliates.

The underwriters or their affiliates mav also trade in our securities or other financial instruments related thereto for their own accounts or for the
account of others and may extend loans or financing directly or through derivative transactions to us or our affiliates.

S-29



After the date of this prospectus supplement, the underwriters and their affiliates may from time to time obtain information regarding our subsidiaries
or us that may not be available to the general public. Any such information is obtained by the underwriters and their affiliates in the ordinary course of its
business and not in connection with the offering of the Notes. In addition, after the offering period for the sale of the Notes, the underwriters or their
affiliates mav develop analvses or opinions related to us and mav engage in competitive activities. There is no obligation on behalf of these parties to
disclose their respective analyses, opinions or purchase and sale activities regarding us to our noteholders or any other persons.

In the ordinary course of their various business activities, the underwriters and their respective affiliates may make or hold a broad array of
investments and activelv trade debt and equitv securities (or related derivative securities) and financial instruments (including bank loans) for their own
account and for the accounts of their customers. Such investments and securities activities may involve securities and/or instruments of ours or our
affiliates. The underwriters and their affiliates mav also make investment recommendations and/or publish or express independent research views in respect
of such securities or financial instruments and may hold, or recommend to clients that they acquire, long and/or short positions in such securities and
instruments.

The principal business address of the representative for the underwriters is Piper Sandler & Co., Piper Sandler & Co., 1251 Avenue of the Americas,
6th Floor, New York, NY 10020.

Alternative Settlement Cycle

It is expected that delivery of the Notes will be made against payment therefor on or about , 2023, which is the fifth business day following
the date hereof (such settlement cvcle being referred to as “T+5”). Under Rule 15¢6-1 under the Exchange Act, trades in the secondary market generally are
required to settle in two business days unless the parties to any such trade expressly agree otherwise. Accordingly, purchasers who wish to trade the Notes
on any date prior to the second business dav before delivery thereof will be required. bv virtue of the fact that the Notes initiallv will settle in T+5, to
specify an alternative settlement cycle at the time of anvy such trade to prevent failed settlement. Purchasers of the Notes who wish to trade the Notes prior
to their date of delivery hereunder should consult their own advisors.

Other Jurisdictions

Other than in the United States, no action has been taken bv us or the underwriters that would permit a public offering of the Notes offered by this
prospectus supplement in any jurisdiction where action for that purpose is required. The Notes offered by this prospectus supplement may not be offered or
sold, directly or indirectly, nor may this prospectus supplement or any other offering material or advertisements in connection with the offer and sale of any
such Notes 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 restriction relating to the offering and the distribution of this prospectus supplement. This prospectus supplement and the accompanying prospectus do
not constitute an offer to sell or a solicitation of an offer to buy the Notes offered by this prospectus supplement and the accompanying prospectus in any
jurisdiction in which such an offer or a solicitation is unlawful.

S-30



LEGAL MATTERS

Certain legal matters in connection with the securities offered by this prospectus supplement will be passed upon for the Company by Eversheds
Sutherland (US) LLP, Washington, D.C. Certain legal matters in connection with the securities offered hereby will be passed upon for the underwriters by
Nelson Mullins Riley & Scarborough LLP, Greenville, South Carolina.
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EXPERTS
NewtekOne, Inc.

The consolidated financial statements and the related consolidated financial statement schedules of NewtekOne, Inc. (formerly known as Newtek
Business Services Corp.) and its subsidiaries as of December 31, 2022 and 2021 and for each of the years in the three-year period ended December 31,
2022 and the effectiveness of internal control over financial reporting as of December 31, 2022 incorporated in this prospectus supplement by reference
from the Annual Report on Form 10-K for the year ended December 31, 2022 have been audited by RSM US LLP, an independent registered public
accounting firm, as stated in their reports thereon, incorporated herein by reference, in this prospectus supplement in reliance upon such reports and upon
the authority of such firm as experts in accounting and auditing.

Newtek Bank, National Association

The financial statements of Newtek Bank, National Association, formerly known as National Bank of New York City, as of December 31, 2021
and 2020 and for each of the years in the two-year period ended December 31, 2021 incorporated in this prospectus supplement by reference from the
Current Report on Form 8-K/A filed by NewtekOne (formerly known as Newtek Business Services Corp.) on January 27, 2023, have been audited by RSM
US LLP, independent auditors, as stated in their report thereon, incorporated herein by reference. Such financial statements have been so incorporated in
this prospectus supplement in reliance upon such report and upon the authority of such firm as experts in auditing and accounting.
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PROSPECTUS

NewtekOne

Your Business Solutions Company

NewtekOne, Inc.

$500,000,000
Common Stock
Preferred Stock
Depositary Shares
Subscription Rights
Warrants
Debt Securities
Units

This prospectus relates to the offer, from time to time, in one or more offerings or series, of up to $500,000,000 of common stock, preferred stock,
depositary shares, subscription rights, warrants, debt securities and/or units consisting of some or all of these securities, which we refer to, collectively, as
the “securities.” The securities offered hereby may be convertible or exchangeable into shares of common stock. The securities may be offered at prices and
on terms to be described in one or more supplements to this prospectus.

We may sell our securities through underwriters or dealers, “at-the-market” to or through a market maker into an existing trading market or
otherwise directly to one or more purchasers or through agents or through a combination of methods of sale. Each prospectus supplement relating to an
offering will identify any agents or underwriters involved in the sale of the securities, and will disclose any applicable purchase price, fee, discount or
commissions arrangement between us and our agents or underwriters or among our underwriters or the basis upon which such amount may be calculated.
See “Plan of Distribution”. We may not sell any of the securities through agents, underwriters or dealers without delivery of this prospectus and a
prospectus supplement describing the method and terms of the offering of such securities.

Our common shares are currently traded on the Nasdaq Global Market under the symbol “NEWT.” As of July 20, 2023, the last reported closing
price of our common shares on the Nasdaq Global Market was $17.87.

An investment in our securities is subject to various risks. See the sections entitled “Risk Factors” beginning on Page 16 of this
prospectus, “Item 1A. Risk Factors” in our most recent Annual Report on Form 10-K, “Part II — Item 1A. Risk Factors” as well as in any of our
subsequent filings with the Securities and Exchange Commission (“SEC?”), and in, or incorporated by reference into, the applicable prospectus
supplement and in any free writing prospectuses we may authorize for use in connection with a specific offering, and under similar headings in the
other documents that are incorporated by reference into this prospectus, to read about factors you should consider, including the risk of leverage,
before investing in our securities.

Neither the SEC 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.

This prospectus may not be used to consummate sales of our securities unless accompanied by a prospectus supplement.

This prospectus describes some of the general terms that may apply to an offering of our securities. We will provide the specific terms of these
offerings and securities in one or more supplements to this prospectus. We may also authorize one or



more free writing prospectuses to be provided to you in connection with these offerings. The prospectus supplement and any related free writing prospectus
may also add, update, or change information contained in this prospectus. You should carefully read this prospectus, the applicable prospectus supplement,
and any related free writing prospectus, and the documents incorporated by reference, before buying any of the securities being offered. We file annual,
quarterly and current reports, proxy statements and other information about us with the SEC. This information is available free of charge by contacting us
by mail at 4800 T Rex Avenue, Suite 120, Boca Raton, Florida 33431, by telephone at (212) 356-9500 or on our website at http://www.NewtekOne.com.
The SEC also maintains a website at http://www.sec.gov that contains such information. Information contained on our website or on the SEC’s web site

about us is not incorporated into this prospectus and you should not consider information contained on our website or on the SEC’s website to be part of
this prospectus.

The date of this prospectus is July 27, 2023.



You should rely only on the information contained in this prespectus and any accompanying prospectus supplement. We have not authorized any
dealer, salesman or other person to give any information or to make any representation other than those contained in this prospectus or any
prospectus supplement to this prospectus. You must not rely upon any information or representation not contained in this prospectus or any such
supplements as if we had authorized it. This prospectus and any such supplements do not constitute an offer to sell or a solicitation of any offer to
buy any security other than the registered securities to which they relate, nor do they constitute an offer to sell or a solicitation of an offer to buy
any securities in any jurisdiction to any person to whom it is unlawful to make such an offer or solicitation in such jurisdiction. The information
contained in, or incorporated by reference in, this prospectus, any such supplements, or free writing prospectuses is, or will be, accurate as of the
dates on their respective covers. Our business, financial condition, results of operations and prospects may have changed since then.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we have filed with the SEC, using the “shelf” registration process. Under the shelf
registration process, which constitutes a delayed offering in reliance on Rule 415 under the Securities Act of 1933 (the "Securities Act"), NewtekOne, Inc.
may offer, from time to time, in one or more offerings, up to $500,000,000 of common stock, preferred stock, depositary shares, warrants, subscription
rights, debt securities and/or units consisting of some or all of these securities, on terms to be determined at the time of each offering. We may sell our
securities through underwriters or dealers, “at-the-market” to or through a market maker, into an existing trading market or otherwise directly to one or
more purchasers or through agents or through a combination of methods of sale. The identities of such underwriters, dealers, market makers or agents, as
the case may be, will be described in one or more supplements to this prospectus. The securities may be offered at prices and on terms described in one or
more supplements to this prospectus. This prospectus provides you with a general description of the securities that we may offer. Each time we use this
prospectus to offer securities, 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. In a prospectus supplement or free writing prospectus, we may also add, update, or change any of the information contained in this prospectus or
in the documents we incorporate by reference into this prospectus. This prospectus, together with the applicable prospectus supplement, any related free
writing prospectus, and the documents incorporated by reference into this prospectus and the applicable prospectus supplement, will include all material
information relating to the applicable offering. Before buying any of the securities being offered, you should carefully read both this prospectus and the
applicable prospectus supplement and any related free writing prospectus, together with any exhibits and the additional information described in the
sections titled “Available Information,” “Incorporation of Certain Information By Reference,” “Prospectus Summary” and “Risk Factors” before making an
investment decision.

This prospectus includes summaries of certain provisions contained in some of the documents described in this prospectus, 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 will be 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 in the section titled “Available Information.”



PROSPECTUS SUMMARY

The following summary contains basic information about offerings pursuant to this prospectus. It may not contain all the information that is important to
you. For a more complete understanding of offerings pursuant to this prospectus, we encourage you to read this entire prospectus and the documents to
which we have referred in this prospectus, together with any accompanying prospectus supplements or free writing prospectuses, including the risks set
forth under the captions “Risk Factors” in this prospectus, “Item 1A. Risk Factors” in our most recent Annual Report on Form 10-K and in any subsequent
filings we have made with the SEC that are incorporated by reference into this prospectus, together with other information in this prospectus, the
documents incorporated by reference, and any free writing prospectus that we may authorize for use in connection with this offering. See “Available
Information” for more information. Throughout this prospectus, we refer to NewtekOne, Inc., its consolidated subsidiaries and its predecessor, Newtek
Business Services Corp., as the “Company,” “we,” “us,” “our,” and “NewtekOne.”
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Our Business

We are a financial holding company that is a leading business and financial solutions provider to small-and-medium sized businesses (“SMBs”).
NewtekOne and its subsidiaries provide SMBs with the following Newtek® branded business and financial solutions: Newtek Bank, Newtek Lending,
Newtek Payments, Newtek Insurance, Newtek Payroll and Newtek Technology. We have an established and reliable platform that is not limited by client
size, industry type, or location. As a result, we believe we have a strong and diversified client base across the United States and across a variety of different
industries. In addition, we have developed a financial and technology based business model that enables us to acquire and process our SMB clients in a
very cost effective manner. This capability is supported in large part by NewTracker®, our patented prospect management technology software, which is
similar to, but we believe better suited for our needs than, the system popularized by Salesforce.com and similar providers. In addition, we are launching
the Newtek Advantage™ (patent pending) dashboard, for our depository and non-depository clients. The Newtek Advantage will offer NewtekOne’s
clients a single online dashboard to access all of NewtekOne’s business and financial solutions. The Newtek Advantage will allow NewtekOne clients to
easily interact with NewtekOne subject matter experts in the areas of Banking, Lending, Payments, Technology, Payroll and Insurance. We believe the
Newtek Advantage will enable us to grow core retail deposits and provide an advantage to our existing and new clients. We believe that NewtekOne’s
technology and business model distinguishes us from our competitors.

We define SMBs as companies having revenues of $1.0 million to $100.0 million, and we estimate the SMB market to be over 31 million
businesses in the U.S. as of October 2020, according to the U.S. Small Business Administration (“SBA”). We expect to generate returns through dividends
from our subsidiaries, which have historically generated revenue from business operations, including a combination of realized gains on the sale of the
government guaranteed portions of SBA 7(a) loans, servicing income and other income, including revenue generated from Newtek Lending, Newtek
Payments, Newtek Insurance, Newtek Payroll and Newtek Technology.

On January 6, 2023, we completed the previously announced acquisition of the National Bank of New York City (“NBNYC” and the
“Acquisition,” respectively), a national bank regulated and supervised by the Office of the Comptroller of the Currency (“OCC”), pursuant to which the
Company acquired from the NBNYC shareholders all of the issued and outstanding stock of NBNYC for $20 million. NBNYC has been renamed Newtek
Bank, National Association (“Newtek Bank, N.A.” or “Newtek Bank”) and has become a wholly owned subsidiary of the Company. In connection with the
completion of the Acquisition, the Company contributed to Newtek Bank $31 million of cash and two of the Company’s subsidiaries, Newtek Business
Lending, LLC (“NBL”) and Small Business Lending, LLC (“SBL”). Upon the consummation of the Acquisition, Newtek Bank entered into an operating
agreement with the OCC concerning certain matters including capital, liquidity and concentration limits, and memorializing the business plan submitted to
the OCC.

The Company has also filed with the SEC a Form N-54C, Notification of Withdrawal of Election to be Subject to the Investment Company Act of
1940 (the “1940 Act”), and has ceased to be a business development company (“BDC”) as of January 6, 2023. As a result of the Acquisition, the Company
is now a financial holding company subject to the regulation and supervision of the Board of Governors of the Federal Reserve System (the “Federal
Reserve”) and the Federal Reserve Bank of Atlanta. The Company no longer qualifies as a regulated investment company for federal income tax purposes
and no longer qualifies for accounting treatment as an investment company. As a result, in addition to Newtek Bank and its consolidated subsidiary, SBL,
the following NewtekOne portfolio companies and subsidiaries are now consolidated non-bank subsidiaries in the Company’s financial statements: Newtek
Small Business Finance, LLC (“NSBF”); Newtek Merchant Solutions, LLC; Mobil Money, LLC; CDS Business Services, Inc. d/b/a Newtek Business
Credit Solutions; PMTWorks Payroll, LLC d/b/a Newtek Payroll and Benefits Solutions; Newtek Insurance Agency, LLC; Titanium Asset Management
LLC; Newtek Business Services Holdco 6, Inc; Newtek Commercial Lending, Inc.; Excel WebSolutions, LLC; Newtek Technology Solutions, Inc. and
POS on Cloud, LLC, d/b/a Newtek Payment Systems. In addition, as a result of commitments made to the Federal Reserve, the Company will divest or
otherwise terminate the activities conducted by Excel WebSolutions, LLC and Newtek Technology



Solutions, Inc., including its subsidiary SIDCO, LLC d/b/a/ Cloud Nine Services, within two years of becoming a financial holding company, subject to any
extension of the two-year period.

On January 17, 2023, the Company changed its name from Newtek Business Services Corp. to NewtekOne, Inc.
Organizational Overview
Set forth below are diagrams of NewtekOne’s organizational structure prior to and following the completion of the Acquisition and the other

transactions described above:
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Post-Acquisition
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(1) Newtek Bank, National Association, a national bank regulated and supervised by the OCC, was acquired by NewtekOne on January 6, 2023, and is a
wholly owned subsidiary of NewtekOne.

(1a) Small Business Lending, LLC (“SBL”), a wholly-owned subsidiary of Newtek Bank, provides third-party loan servicing for SBA and non-SBA loans,
and provides lending institutions with outsourced solutions for the entire SBA lending process, including credit analysis, structuring and eligibility,
packaging, closing compliance and servicing. In addition, SBL provides loan origination and loan servicing solutions to other parts of Newtek Lending
platform. Subsequent to the Acquisition, NBL was merged into SBL.

(2) Newtek Merchant Solutions, LLC (“NMS”), a wholly owned subsidiary, markets credit and debit card processing services, check approval services,
processing equipment, and software, and is part of the Newtek Payments platform,

(3) Mobil Money, LLC (“Mobil Money”), a wholly owned subsidiary, provides payment processing for a merchant portfolio of taxi cabs and sells related
licensed payment processing software, and is part of the Newtek Payments platform.

(4) POS On Cloud, LLC, d/b/a Newtek Payment Systems (“NPS”), a majority (59.76%) owned subsidiary, provides cloud based Point of Sale (POS)
systems for a variety of restaurant, retail, assisted living, parks and golf course businesses, which POS provides not only payments and purchase
technology solutions, but also inventory, customer management, reporting, employee time clock, table and menu layouts, and ecommerce solutions as
the central operating system for an SMB. POS is part of the Newtek Payments platform.

(5) Excel Web Solutions (“EWS”), a wholly owned subsidiary, provides website design services to SMBs. EWS is part of the Newtek Technology platform.

(6) Newtek Technology Solutions, Inc. (“NTS”), a wholly owned subsidiary, provides website hosting, dedicated server hosting, cloud hosting, web design
and development, internet marketing, ecommerce, data storage, backup and disaster recovery, and other related service. Sidco, LLC d/b/a Cloud Nine
Services (“SIDCO”), a subsidiary of NTS, consults, strategizes, designs, and implements technology solutions for enterprise and commercial clients
across the U.S. NTS and SIDCO are part of the Newtek Technology platform.



(7) Newtek Insurance Agency, LLC (“NIA”), a wholly owned subsidiary, is a retail brokerage insurance agency licensed in all 50 states, specializing in the
sale of commercial and health/benefits lines insurance products to the small and medium size business market as well as various personal lines of
insurance.

(8) CDS Business Services, Inc. d/b/a Newtek Business Credit Solutions (“NBC”), a wholly owned subsidiary and part of the Newtek Lending platform,
provided receivables and inventory financing to small and medium size businesses. New asset backed lending will be conducted by Newtek Bank, and
the existing NBC portfolio will be managed and serviced by SBL.

(9) PMTWorks Payroll, LLC d/b/a Newtek Payroll and Benefits Solutions (“PMT”), offers an array of industry standard payroll management, payment and
tax reporting services to SMBs

(10) Newtek Small Business Finance (“NSBEF”), a wholly owned subsidiary, a small business lending company licensed by the SBA to originate SBA 7(a)
loans, originated, serviced, sold and securitized loans originated under the SBA 7(a) program. New SBA 7(a) loans originations will be transitioned to
Newtek Bank and NSBF will continue to manage and service its existing SBA 7(a) loan portfolio.

(11) Newtek Commercial Lending, Inc. (“NCL”) a wholly owned subsidiary, is a holding company that owns NewtekOne's interests in nonconforming
conventional loan joint ventures. NCL owns a 50% ownership interest in Newtek-TSO II Conventional Credit Partners, LP and Newtek Conventional
Lending, LLC.

(11a) Newtek-TSO II Conventional Credit Partners, LP (“Newtek-TSO”) is a joint venture that invests in non-conforming conventional commercial and
industrial term loans of up to $15.0 million to U.S. middle-market companies and small businesses.

(11b) Newtek Conventional Lending, LLC (“NCL JV”) is a joint venture that was formed to provide non-conforming conventional commercial and
industrial term loans to U.S. middle-market companies and small businesses.

(12) Newtek Business Holdco 6, Inc., a wholly owned subsidiary, is a holding company that owns NBL SPV I, LLC, NBL SPV II, LLC, and NBL SPV III,
LLC, special purpose vehicles which own and finance SBA 504 loans and nonconforming conventional loans.

NewtekOne’s Business and Financial Solutions Ecosystem
Newtek Lending
SBA 7(a) Lending

Our Newtek Lending platform, which generates a material portion of our revenues, includes loans originated under the federal Section 7(a) loan
program, i.e., SBA 7(a) loans. The SBA is an independent government agency that facilitates one of the nation’s largest sources of SMB financing by
providing credit guarantees for its loan programs. SBA 7(a) loans are partially guaranteed by the SBA, with SBA guarantees typically ranging between
50% and 90% of the principal and interest due. Under the SBA 7(a) lending program, a lender underwrites a loan between $5,000 and $5.0 million for a
variety of general business purposes based on the SBA loan program requirements. The recoveries and expenses on the unguaranteed portions of these
loans are shared pari passu between the SBA and the lender, which substantially reduces the loss severity on the unguaranteed portion of a loan for SBA
7(a) loan investors. SBA 7(a) loans are typically between ten and twenty-five years in maturity, four to five years in duration and bear interest at the prime
rate plus a spread from 2.25% to 3.00%. Since the guaranteed portions of SBA 7(a) loans carry the full faith and credit of the U.S. government, lenders
may, and frequently do, sell the guaranteed portion of SBA 7(a) loans in the capital markets, hold the unguaranteed portion and retain all loan servicing
rights.

Historically, prior to the acquisition of Newtek Bank, the Company’s NSBF subsidiary, a small business lending company (“SBLC”) licensed by
the SBA to originate SBA 7(a) loans, originated, serviced, sold and securitized loans originated under the SBA 7(a) program. As of January 6, 2023, NSBF
was the third largest SBA 7(a) lender in the U.S. by loan approval dollar volume, including banks and nonbank lenders. NSBF has received preferred
lender program (“PLP”) status, a designation whereby the SBA authorizes the most experienced SBA lenders to place SBA guarantees on loans without
seeking prior SBA review and approval. PLP status has allowed NSBF to serve its clients in an expedited manner since it is not required to present
applications to the SBA for concurrent review and approval. New SBA 7(a) loan originations will be transitioned to Newtek Bank, which anticipates
obtaining PLP status. NewtekOne has a dedicated Senior Lending Team (as defined below) that is now supporting Newtek Bank, which will originate and
service SBA 7(a) loans to qualifying SMBs and will follow the NewtekOne SBA 7(a) loan business model, as follows: originate SBA 7(a) loans, sell the
guaranteed portions of the SBA 7(a) loans, typically within thirty to forty-five days of origination, and retain the unguaranteed portion until accumulating
sufficient



loans for investment or securitization. In a securitization, the unguaranteed portions of SBA 7(a) loans are transferred to a special purpose vehicle (a
“Trust”), which in turn issues notes against the Trust’s assets in private placements. The Trust’s primary source of income for repaying the securitization
notes is the cash flows generated from the unguaranteed portion of SBA 7(a) loans owned by the Trust. Principal on the securitization notes is paid by cash
flows in excess of that needed to pay various fees related to the operation of the Trust and interest on the debt. Securitization notes have an expected
maturity of approximately five years, and the Trust is dissolved when the securitization notes are paid in full, either at or prior to maturity. NSBF has
completed thirteen (13) securitizations. Newtek Bank will continue the SBA 7(a) business model utilizing the NewtekOne Senior Lending Team and may
determine to engage in securitization transactions. NSBF will continue to manage and service its portfolio of guaranteed and unguaranteed SBA 7(a) loans.
[See Regulation and Supervision - NSBF’s Regulation as a Small Business Lending Company and the Transition of SBA 7(a) Lending to Newtek Bank.]

We believe our twenty years of experience as one of the largest SBA 7(a) lenders provides us with a distinct competitive advantage over other
SMB lenders that have not overcome these significant barriers-to-entry in our primary loan market. NSBF originated $775,571,964 of SBA 7(a) loans in
2022 and $560.6 million of SBA 7(a) loans in 2021. We believe that we will continue to be introduced to a variety of lending opportunities through our
existing loan sourcing channels and our subsidiaries’ relationships with their clients.

NewtekOne has a dedicated capital markets team that sells the guaranteed portions of our SBA 7(a) loans and securitizes the unguaranteed
portions of its SBA 7(a) loans. Historically, NSBF has sold the guaranteed portions of its originated SBA 7(a) loans shortly after origination and retained
the unguaranteed portions until accumulating sufficient loans for a securitization. NSBF has historically sold SBA guaranteed portions of SBA 7(a) loans at
premiums ranging from 106% to 120% of par value, and in current market conditions, approximately 106% to 115% of par, and any portion of the premium
that is above 110% of par value is shared equally between NSBF and the SBA. All new SBA 7(a) loan originations will be transitioned to Newtek Bank,
which will continue using the NSBF business model. However, there is no guarantee that Newtek Bank will be able to continue to earn premiums of 106%
to 120% on future sales of the guaranteed portions of SBA 7(a) loans or obtain PLP status. See “Item 1A. Risk Factors — We have specific risks associated
with SBA loans” in our most recent Annual Report on Form 10-K." Since December 2010, NSBF maintained its securitization program for unguaranteed
portions of its SBA 7(a) loans and successfully completed 12 securitization transactions with Standard & Poor’s AA or A ratings and advance rates as high
as 79.5% of par value. NSBF’s most recent securitization occurred in August 2022, when it sold $116.2 million of Unguaranteed SBA 7(a) Loan-Backed
Notes, Series 2022-1, consisting of $95.38 million of Class A Notes and $20.83 million Class B Notes, rated “A” and “BBB-”, respectively, by S&P
Global, Inc. Newtek Bank intends to use core deposits to fund SBA 7(a) loans and may securitize the unguaranteed portions of SBA 7(a) loans in the
future, and may determine to retain the government guaranteed or unguaranteed portions of loans for longer periods, pending deployment of excess capital.

We have focused on making smaller SBA 7(a) loans, approximately $1.0 million or less, in order to maintain a diversified pool of SBA 7(a) loans
that are dispersed both geographically and among industries, with a goal of limiting our exposure to regional and industry-specific economic downturns.
Specifically, as of December 31, 2022, NSBF's SBA 7(a) loan portfolio consisted of 3,538 loans originated across 50 states and the District of Columbia
and Puerto Rico, in 78 different industries as defined by the North American Industry Classification System (“NAICS”).

See “Item 1A. Risk Factors — Risks Related to Our Investments Generally — An investment strategy focused primarily on smaller privately held
companies involves a high degree of risk and presents certain challenges, including the lack of available information about these companies, a dependence
on the talents and efforts of only a few key portfolio company personnel and a greater vulnerability to economic downturns” in our most recent Annual
Report on Form 10-K, as well as in any of our subsequent SEC filings.

As discussed below, in addition to SBA 7(a) lending, our Newtek Lending ecosystem includes the following loan products to be originated by
Newtek Bank: SBA 504 loans, conventional commercial and industrial (“C&I”) loans, conventional commercial real estate (“CRE”) lending and asset
based lending (“ABL”). In addition, non-conforming conventional loans will be originated by NewtekOne nonbank subsidiaries and joint ventures.

Commercial Banking — Newtek Bank

NewtekOne intends to centralize its Newtek Lending ecosystem within Newtek Bank (except for our nonconforming conventional lending
business, discussed herein), its newly acquired commercial bank. This centralization of the Newtek Lending ecosystem into Newtek Bank is being
accomplished by: (i) NewtekOne’s contribution of Newtek Business Lending, LLC (""NBL"), the Company’s SBA 504 loan origination business, and its
management team and employees, to Newtek Bank; (ii) NewtekOne’s contribution of SBL, the Company’s loan servicing business, and its management
team and employees, to Newtek Bank (subsequently, NBL was merger into SBL); and (iii) the contribution of NSBF’s management team and employees to
Newtek Bank and the transitioning of NSBF’s SBA 7(a) business to Newtek Bank. As discussed above, Newtek Bank will be originating, servicing and
selling SBA 7(a) loans in a similar manner to NSBF’s historic business model and will



be originating and servicing SBA 504 loans, C&I loans, CRE loans and ABL loans. In addition, we offer depository services and solutions through Newtek
Bank. Our commercial banking clients will be able to take advantage of our full offerings via the Newtek Advantage dashboard. Newtek Bank will conduct
operations in the Newtek Lending ecosystem and will not participate in Newtek Payments, Newtek Insurance, Newtek Payroll or Newtek Technology
business lines.

Newtek Bank’s business lines include:
SBA 7(a) Lending

As discussed above, NSBF’s SBA 7(a) loan business is being transitioned to Newtek Bank. NewtekOne’s dedicated Senior Lending Team that is
now supporting Newtek Bank, as well as NSBF’s management team and employees who are now part of the Newtek Bank, will originate and service SBA
7(a) loans to qualifying SMBs and will follow the NewtekOne SBA 7(a) loan business model, as follows: Newtek Bank will originate SBA 7(a) loans, sell
the guaranteed portions of the SBA 7(a) loans, typically within thirty to forty-five days of origination, and retain the unguaranteed portion until
accumulating sufficient loans for investment or potential securitizations. Historically, NSBF has sold SBA guaranteed portions of SBA 7(a) loans at
premiums ranging from 106% to 120% of par value, and in current market conditions, approximately 106% to 115% of par, and any portion of the premium
that is above 110% of par value is shared equally between NSBF and the SBA. All new SBA 7(a) loan originations will be transitioned to Newtek Bank.
However, there is no guarantee that Newtek Bank will be able to continue to earn premiums of 106% to 120% on future sales of the guaranteed portions of
SBA 7(a) loans or obtain PLP status. Any delays in Newtek Bank obtaining PLP status may negatively impact Newtek Bank’s SBA 7(a) loan origination
volumes and revenues to be generated from the sale of guaranteed portions of SBA 7(a) loans. See “Item 1A. Risk Factors — We have specific risks
associated with SBA loans” in our most recent Annual Report on Form 10-K.

SBA 504 Lending

Historically, NewtekOne’s SBA 504 loan origination business line was conducted by Newtek Business Lending, LLC (NBL), its former portfolio
company which became a subsidiary of Newtek Bank and was then merged into SBL. SBA 504 loans provide financing of fixed assets such as real estate
or equipment. NBL’s management team and employees, now employed by SBL, will continue to provide loan origination services to other parts of the
Newtek Lending platform, including NewtekOne subsidiaries and joint ventures.

C&I Lending, CRE Lending and ABL Lending

The Newtek Lending ecosystem also includes C&I Lending, CRE Lending and ABL. Newtek Bank’s existing management team, led by Newtek
Bank’s new president and NewtekOne’s current Chief Lending Officer, and augmented by NSBF employees contributed to Newtek Bank, will continue to
provide C&I loans and CRE loans to its commercial customers and will originate ABL loans. In addition, NewtekOne’s subsidiary, Newtek Business Credit
(NBC), which provided receivables financing, inventory financing and health care receivables financing to SMBs, which obtained $10,000 to $2.0 million
per month through the sale of their trade receivables or the financing of their inventories, will not originate new ABL loans and will manage its current
portfolio in runoff mode.

Third Party Loan Servicing

Small Business Lending, LLC (“SBL”), a former NewtekOne portfolio company which was contributed to Newtek Bank with SBL's management
team and employees, is now a subsidiary of Newtek Bank. SBL generates revenue by providing third-parties with loan servicing for SBA and non-SBA
loans and providing lending institutions with outsourced solutions for the entire SBA lending process, including credit analysis, structuring and eligibility,
packaging, closing compliance and servicing. SBL also receives loan origination and servicing fees by providing loan origination and servicing solutions to
NewtekOne subsidiaries and affiliates, and has provided loan servicing solutions to banks, credit unions and government agencies including the Federal
Deposit Insurance Corporation (“FDIC”).

Non-Conforming Conventional Commercial Loans

On May 20, 2019, the Company and its joint venture partner launched Newtek Conventional Lending, LLC (NCL JV) to provide non-conforming
conventional commercial and industrial term loans to U.S. middle-market companies and small businesses. NCL JV is a 50/50 joint venture between
Newtek Commercial Lending, Inc. (NCL) a wholly-owned subsidiary of NewtekOne, and Conventional Lending TCP Holding, LLC, a wholly-owned,
indirect subsidiary of BlackRock TCP Capital Corp. (Nasdaq: TCPC). NCL JV ceased funding new non-conventional conforming loans during 2020. On
January 28, 2022, NCL JV closed a non-conforming conventional commercial loan securitization with the sale of $56.3 million of Class A Notes, NCL
Business Loan Trust 2022-1, Business Loan-Backed Notes, Series 2022-1, secured by a segregated asset pool consisting primarily of NCL JV’s portfolio of
non-conforming conventional commercial business loans, including loans secured by liens on commercial or residential mortgaged properties, originated
by NCL JV and NBL. The Notes were rated “A” (sf) by DBRS



Morningstar. The Notes were priced at a yield of 3.209%. The proceeds of the securitization were used, in part, to repay the Deutsche Bank credit facility
and return capital to the NCL JV partners.

On August 5, 2022, NewtekOne launched its second joint venture to invest in non-conforming conventional commercial loans, Newtek-TSO II
Conventional Credit Partners, LP (Newtek-TSO JV). NCL and TSO II Booster Aggregator, L.P. (“T'SO II”) entered into a joint venture, Newtek-TSO JV,
governed by the Amended and Restated Limited Partnership Agreement for the Newtek-TSO JV. NCL and TSO II each committed to contribute an equal
share of equity funding to the Newtek-TSO JV and each will have equal voting rights on all material matters. Newtek-TSO JV intends to deploy capital
over the course of time with additional leverage supported by a warehouse line of credit. The intended purpose of Newtek-TSO JV is to invest in non-
conforming conventional commercial and industrial term loans made to middle-market companies as well as small businesses. Newtek-TSO JV began
making investments during the fourth quarter of 2022.

Newtek Payments

NewtekOne’s business and financial solutions ecosystem also includes its Newtek Payments businesses. Newtek Payments businesses include
NewtekOne’s subsidiaries Newtek Merchant Solutions, LLC (NMS), Mobil Money, LLC (Mobil Money) and POS on Cloud, LLC, d/b/a Newtek Payment
Systems (NPS). The management teams of Newtek Payments businesses remains in place following the conversion to a financial holding company, with
the only change being these businesses are now consolidated subsidiaries of NewtekOne (and no longer portfolio companies). NMS’ revenues are
generated by transaction and volume-based fees as well as recurring account-based fees for data processing, merchant transaction processing and acquiring
and payment services, electronic funds transfer and debit/credit processing services. Mobil Money generates revenues from providing payment processing
for a merchant portfolio of taxi cabs and related licensed payment processing software. NPS is a majority owned subsidiary of NewtekOne which generates
revenue from selling a cloud based Point of Sale (POS) system for a variety of restaurant, retail, assisted living, parks and golf course businesses, which
provides not only payments and purchase technology solutions, but also inventory, customer management, reporting, employee time clock, table and menu
layouts, and ecommerce solutions as the central operating system for an SMB.

Newtek Insurance

Newtek Insurance Agency, LLC (NIA), is a wholly-owned subsidiary which is a retail brokerage insurance agency licensed in all 50 states,
specializing in the sale of commercial and health/benefits lines insurance products to the SMB market as well as various personal lines of insurance. NIA
generates revenue from selling commercial and personal lines insurance policies and receives insurance brokerage commissions.

Newtek Payroll

PMTWorks Payroll, LLC d/b/a Newtek Payroll and Benefits Solutions (PMT), is a wholly-owned subsidiary which offers an array of industry
standard and competitively priced payroll management, and related payment and tax reporting services to SMBs. PMT generates revenue from fees billed
directly to clients utilizing PMT’s payroll services.

Newtek Technology

Newtek Technology Solutions, Inc. (NTS) is a wholly-owned subsidiary, which along with its subsidiary SIDCO, generates revenue from fees
charged to clients in connection with providing website hosting, dedicated server hosting, cloud hosting, web design and development, internet marketing,
ecommerce, data storage, backup and disaster recovery, and other related services including consulting and implementing technology solutions for
enterprise and commercial clients across the U.S. In addition, Excel WebSolutions, LLC (“Excel”), a wholly owned subsidiary, generates revenue from
providing website design services to SMBs. As a result of commitments made to the Federal Reserve, the Company will divest or otherwise terminate the
activities conducted by Excel, NTS and SIDCO, within two years of becoming a financial holding company, subject to any extension of the two-year
period.



Revenue Breakdown

Below is a representation of the revenue generated by Newtek Lending, Newtek Payments, Newtek Insurance, Newtek Payroll and Newtek
Technology as of December 31, 2022:

Total Revenue by Business Line
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Revenue includes net realized gains and losses as of December 31, 2022.

As a financial holding company, the Company and its subsidiaries intend to generate revenues in the form of interest and servicing and other fee
income on the loans we and Newtek Bank originate. In addition, under the financial holding company structure, our subsidiaries are anticipated to generate
revenues from Newtek Lending, Newtek Payments, Newtek Insurance, Newtek Payroll and Newtek Technology, including loan servicing fees, revenue
from the sale of guaranteed portions of SBA 7(a) loans, loan origination fee revenue, third party loan servicing fees and loan origination fees revenue,
eCommerce, web hosting and managed IT services fee revenue, electronic payment processing revenue, insurance commissions revenue, and payroll
processing revenue.

Newtek® Branding

We have developed our branded line of business products and financial solutions to offer a full service suite of business and financial solutions for
the SMB market in the United States. NewtekOne reaches potential customers through its integrated multi-channel approach featuring direct, indirect and
direct outbound solicitation efforts. We continue to utilize and grow our primary marketing channel of strateéic alliance partners as well as a direct
marketing strategy to SMB customers through our “go to market” brand, Your Business Solutions Company® and One Solution for All Your Business
Needs®. Through our web presence, www.newtekone.com, we believe we are establishing ourselves as a preferred “go-to” provider for SMB financing and
business solutions offered by NewtekOne® and its subsidiaries, including Newtek Bank®. We believe that the NewTracker® system provides for
transparency between NewtekOne and referring parties and has been material in our ability to obtain referrals from a wide variety of sources. The
NewTracker patented system allows us and our alliance partners to review in real time the status of any referral as well as to provide real time compliance
oversight by the respective alliance partner, which we believe creates confidence among the referred business client, the referring alliance partner and us.
We own the NewTracker® patent, as well as all trademarks and other patented intellectual property used by us and our subsidiaries. Additional referrals are
obtained from individual professionals in geographic markets that have si]\%ned up to provide referrals and earn commissions through our BizExec and
TechExec Programs. In addition, we believe that the Newtek Advantage™ dashboard, which patent is pending, is designed to be a management tool for our
business clientele that can make their businesses more successful and that our clients can depend on. The Newtek Advantage will allow clients to access the
entire suite of the NewtekOne business and financial solutions, and provide clients analytics, relationships and transactional capability that other banks do
not offer. We believe the Newtek Advantage is unique because each of our clients will be assigned a



NewtekOne relationship manager and specialist in each Newtek business line, and allow our clients to go into the Newtek Advantage and communicate via
video or chat with a NewtekOne business line specialist.

Senior Lending Team and Executive Committee

The key members of our senior lending team (“Senior Lending Team”), many of whom have worked together for more than ten years, each have
over 25 years of experience in finance-related fields. These lending professionals have worked together to screen opportunities, underwrite new
investments and manage a portfolio of investments in SMBs through two recessions, a credit crunch, the dot-com boom and bust and a historic, leverage-
fueled asset valuation bubble. Each member brings a complementary component to a team well-rounded in finance, accounting, operations, strategy,
business law and executive management. The Senior Lending Team remains in place following the financial holding company conversion, and has been
augmented by recent hires at Newtek Bank as well as the existing Newtek Bank management team.

We are led by our Executive Committee, which includes Barry Sloane, Peter Downs, Michael A. Schwartz and Nicholas Leger, under the
supervision of our Board of Directors. Each member of the Executive Committee has significant experience in our fields of operations.

Regulation and Supervision
General

The U.S. financial services and banking industry is highly regulated. The bank regulatory regime is intended primarily for the protection of customers, the
public, the financial system and the Deposit Insurance Fund of the FDIC (“DIF”), rather than our stockholders or creditors.

The legal and regulatory regime affects virtually all aspects of our operations. Statutes, regulations and policies govern, among other things, the scope of
activities that we may conduct and the manner in which we may conduct them; our business plan and growth; our board, management, and risk
management infrastructure; the type, terms, and pricing of our products and services; our loan and investment portfolio; our capital and liquidity levels; our
reserves against deposits; our ability to pay dividends, repurchase our stock or distribute capital; and our ability to engage in mergers, acquisitions and
other strategic initiatives. The legal and regulatory regime is continually under review by legislatures, regulators and other governmental bodies, and
changes regularly occur through the enactment or amendment of laws and regulations or through shifts in policy, implementation or enforcement. Changes
are difficult to predict and could have significant effects on our business. See “Risk Factors — As a financial holding company we operate in a highly
regulated environment that affects virtually all aspects of our operations, and the need to comply with applicable laws, regulations and supervisory
expectations could materially impact our business, financial condition and results of operations” on Page 16 of this prospectus.

The material regulatory requirements that are applicable to us and our subsidiaries are summarized below. The description below, as well as other
descriptions of laws and regulations in this prospectus, are not intended to summarize all laws and regulations applicable to us and our subsidiaries, and are
based upon the statutes, regulations, policies, interpretive letters and other written guidance that are in effect as of the date of this prospectus.

Regulatory Framework

We are subject to regulation and supervision by multiple regulatory bodies. As a bank holding company electing financial holding company status, the
Company is subject to the BHCA and is subject to ongoing and comprehensive supervision, regulation, examination and enforcement by the Federal
Reserve. The Federal Reserve’s jurisdiction also extends to any company that is directly or indirectly controlled by a bank holding company.

As a national bank, Newtek Bank is subject to ongoing and comprehensive supervision, regulation, examination and enforcement by the OCC. The OCC
charges fees to national banks, including Newtek Bank, in connection with its supervisory activities.

Newtek Bank’s deposits are insured by the DIF up to applicable legal limits. As an FDIC-insured depository institution, Newtek Bank is subject under
certain circumstances to supervision, regulation and examination by the FDIC. The FDIC charges deposit insurance assessments to FDIC-insured
institutions, including Newtek Bank, to fund and support the DIF. The rate of these deposit insurance assessments is based on, among other things, the risk
characteristics of Newtek Bank. The FDIC has the power to terminate Newtek Bank’s deposit insurance if it determines Newtek Bank is engaging in unsafe
or unsound practices. Federal banking laws provide for the appointment of the FDIC as receiver in the event Newtek Bank were to fail, such as in
connection with undercapitalization, insolvency, unsafe or unsound condition or other financial distress. In a receivership, the claims of Newtek Bank’s
depositors (and those of the FDIC as subrogee of Newtek Bank) would have priority over other general unsecured claims against Newtek Bank.
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We are subject to the disclosure and regulatory requirements of the Securities Act and the Exchange Act, both as administered by the SEC. Our common
stock is listed on the Nasdaq Global Market under the ticker symbol “NEWT” and therefore we are also subject to the rules of Nasdaq Global Market for
listed companies. We have adopted certain policies and procedures intended to comply with the Nasdaq Global Market’s corporate governance rules. We
will continue to monitor our compliance with all future listing standards that are approved by the SEC and will take actions necessary to ensure that we are
in compliance therewith. See “Risk Factors — As a financial holding company we operate in a highly regulated environment that affects virtually all aspects
of our operations, and the need to comply with applicable laws, regulations and supervisory expectations could materially impact our business, financial
condition and results of operations” on Page 16 of this prospectus.

Safety and Soundness; Operating Agreement

A principal objective of the U.S. bank regulatory system is to ensure the safety and soundness of banking organizations. Safety and soundness is a broad
concept that includes financial, operational, compliance and reputational considerations, including matters such as capital, asset quality, quality of board
and management oversight, earnings, liquidity, and sensitivity to market and interest rate risk.

As part of its commitment to maintain safety and soundness, at the time we acquired Newtek Bank, Newtek Bank entered into an Operating Agreement
with the OCC (the “Operating Agreement”). The Operating Agreement sets forth key parameters within which Newtek Bank must operate, such as with
respect to its business plan, minimum capital, minimum liquidity, risk management and compliance. The Operating Agreement sets forth key parameters
within which Newtek Bank must operate, such as with respect to its business plan, minimum capital, minimum liquidity, risk management and compliance.
Specifically, under the Operating Agreement Newtek Bank agreed that any significant deviations to its business plan will be subject to the non-objection of
the OCC and to revise and submit updates to the business plan annually to the OCC. The Operating Agreement contains commitments for Newtek Bank to
maintain a tier 1 leverage ratio of no less than 10% and a total risk-based capital ratio of 11.5% for the term of the Operating Agreement (which is expected
to be three years subject to certain termination conditions) as well as requirements to maintain liquid assets equal to 10% of total assets and limits on the
share of Newtek Bank’s deposit funding that may be derived from brokered deposit funding. The Operating Agreement also contains certain concentration
limits on the composition of Newtek Bank’s loan portfolio as well as certain other reporting and compliance obligations in relation to compliance with the
Operating Agreement.

The banking and financial regulators have broad examination and enforcement authority. The regulators require banking organizations to file detailed
periodic reports and regularly examine the operations of banking organizations. Banking organizations that do not meet the regulators’ supervisory
expectations can be subjected to increased scrutiny and supervisory criticism. The regulators have various remedies available, which may be public or of a
confidential supervisory nature, if they determine that an institution’s condition, management, operations or risk profile is unsatisfactory. The regulators
may also take action if they determine that the banking organization or its management is violating or has violated any law or regulation. The regulators
have the power to, among other things:

® require affirmative actions to correct any violation or practice;

* issue administrative orders that can be judicially enforced;

® direct increases in capital;

® direct the sale of subsidiaries or other assets;

® limit dividends and distributions;

* restrict growth and activities;

* set forth parameters, obligations and/or limitations with respect to the operation of our business;
® assess civil monetary penalties;

* remove officers and directors; and

* terminate deposit insurance.
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Engaging in unsafe or unsound practices or failing to comply with applicable laws, regulations and supervisory agreements (including the Operating
Agreement) could subject us and our subsidiaries or their officers, directors and institution-affiliated parties to a broad variety of sanctions or remedies,
including those described above.

Limits on Activities and Approval Requirements

The BHCA generally restricts the Company’s ability, directly or indirectly, to engage in, or acquire more than 5% of any class of voting securities of a
company engaged in activities other than those determined by the Federal Reserve to be so closely related to banking as to be a proper incident thereto. The
Gramm-Leach-Bliley Act of 1999 authorized a bank holding company that meets specified conditions, including being “well capitalized” and “well
managed,” to opt to become a “financial holding company” and thereby engage in a broader array of financial activities than previously permitted. The
Company's election to become a financial holding company was approved by the Federal Reserve, allowing the Company to engage in a broader array of
financial activities than bank holding companies. Financial holding companies (which like bank holding companies are regulated by the Federal Reserve
Board) may engage in activities that are deemed to be “financial in nature or incidental to such financial activity” or “complementary to a financial activity
and [do] not pose a substantial risk to the safety or soundness of depository institutions or the financial system generally.” Such permissible activities
include insurance underwriting, securities dealing and underwriting, financial and investment advisory services, merchant banking, issuing or selling
securitized interests in bank-eligible assets, and generally engaging in non-banking activity which may be authorized by the Federal Reserve Board
pursuant to its authority under the Bank Holding Company Act.

The bank regulatory regime, including through the Operating Agreement, requires that we obtain prior approval of one or more regulators for various
initiatives or corporate actions, including acquisitions or minority investments, the establishment of branches, certain dividends or capital distributions, and
significant deviations from Newtek Bank’s previously approved business plan. Regulators take into account a range of factors in determining whether to
grant a requested approval, including the supervisory status of the applicant and its affiliates. Thus, there is no guarantee that a particular proposal by us
would receive the required regulatory approvals.

The Community Reinvestment Act (“CRA”) requires federal banking regulators, in their review of certain applications by banking organizations, to take
into account the applicant’s record in helping meet the credit needs of its community, including low- and moderate-income neighborhoods. Newtek Bank is
subject to periodic examination under the CRA by the OCC, which will assign ratings based on the methodologies set forth in its regulations and guidance.
Less favorable CRA ratings, or concerns raised under the CRA, may adversely affect Newtek Bank’s ability to obtain approval for certain types of
applications. Newtek Bank’s latest rating by the OCC under the CRA is “Satisfactory”. See “Risk Factors — As a financial holding company we operate in a
highly regulated environment that affects virtually all aspects of our operations, and the need to comply with applicable laws, regulations and supervisory
expectations could materially impact our business, financial condition and results of operations” on Page 16 of this prospectus.

Company as Source of Strength for Newtek Bank

Federal law and Federal Reserve policy require that a bank holding company serve as a source of financial and managerial strength for any FDIC-insured
depository institution that it controls. Thus, if Newtek Bank were to be in financial distress or to otherwise be viewed by the regulators as in an
unsatisfactory condition, then the regulators could require the Company to provide additional capital or liquidity support, or take other action, in support of
Newtek Bank, even if doing so is not otherwise in the best interest of the Company.

Regulatory Capital Requirements and Prompt Corrective Action

The banking regulators view capital levels as important indicators of an institution’s financial soundness. As a general matter, FDIC-insured depository
institutions and their holding companies are required to maintain a specified level of capital relative to the amount and types of assets they hold. While
capital can serve as an important cushion against losses, higher capital requirements can also adversely affect an institution’s ability to grow and/or increase
leverage through deposit-gathering or other sources of funding.

The Company and Newtek Bank are each subject to generally similar capital requirements adopted by the Federal Reserve and the OCC, respectively.
These requirements establish required minimum ratios for common equity tier 1 risk-based capital, Tier 1 risk-based capital, total risk-based capital and a
Tier 1 leverage ratio; set risk-weighting for assets and certain other items for purposes of the risk-based capital ratios; require an additional capital
conservation buffer over the minimum required capital ratios in order to avoid certain limitations on paying dividends, engaging in share repurchases, and
paying discretionary bonuses; and define what qualifies as capital for purposes of meeting the capital requirements. Specifically, the capital
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thresholds in order to be regarded as a well-capitalized institution under the Basel Committee on Banking Supervision standardized approach for U.S.
banking organizations are as follows: a common equity tier 1 risk-based capital ratio of 6.5%, a Tier 1 risk-based capital ratio of 8.0%, a total risk-based
capital ratio of 10.0% and a Tier 1 leverage ratio of 5.0%.

The regulators assess any particular institution’s capital adequacy based on numerous factors and may require a particular banking organization to maintain
capital at levels higher than the generally applicable minimums. In this regard, and unless otherwise directed by the OCC, we have made commitments for
Newtek Bank to maintain a tier 1 leverage ratio of no less than 10% and a total risk-based capital ratio of 11.5% for the term of the Operating Agreement.

The Federal Deposit Insurance Act provides for a system of “prompt corrective action” (“PCA”). The PCA regime provides for capitalization categories
ranging from “well-capitalized” to “critically undercapitalized.” An institution’s PCA category is determined primarily by its regulatory capital ratios. The
PCA regime requires remedial actions and imposes limitations that become increasingly stringent as an institution’s condition deteriorates and its PCA
capitalization category declines. Among other things, institutions that are less than well-capitalized become subject to increasingly stringent restrictions on
their ability to accept and/or rollover brokered deposits.

In addition to capital requirements, depository institutions are required to maintain non-interest bearing reserves at specified levels against their transaction
accounts and certain non-personal time deposits.

Regulatory Limits on Dividends and Distributions

The ability of the Company or Newtek Bank to pay dividends, repurchase stock and make other capital distributions is limited by regulatory capital rules
and other aspects of the regulatory regime. For example, a policy statement of the Federal Reserve provides that, among other things, a bank holding
company generally should not pay dividends if its net income for the past year is not sufficient to cover both the cash dividends and a rate of earnings
retention that is consistent with the company’s capital needs, asset quality, and overall financial condition.

Dividends and capital distributions by Newtek Bank are also limited by the regulatory regimes. For example, the Operating Agreement requires Newtek
Bank to be in compliance with certain capital levels before paying a dividend. Other laws and regulations generally applicable to national banks also limit
the amount of dividends and capital distributions that may be made by a national bank and/or require prior approval of the OCC.

Federal Home Loan Bank System

Newtek Bank is a member of the Federal Home Loan Bank System (“FHLB”), which consists of 11 regional Federal Home Loan Banks. The FHLB
provides a central credit facility primarily for member institutions. Newtek Bank, as a member of the FHLB, is required to acquire and hold shares of
capital stock in the FHLB. Newtek Bank is in compliance with this requirement with an investment in FHLB capital stock of $120,300.00 on January 18,
2023.

Consumer Protection

We are subject to a broad array of federal, state and local laws and regulations that govern almost every aspect of our business relationships with
consumers. These laws relate to, among other things, the content and adequacy of disclosures, pricing and fees, fair lending, anti-discrimination, privacy,
cybersecurity, usury, mortgages and housing finance, lending to service members, escheatment, debt collection, loan servicing, collateral secured lending,
and unfair, deceptive or abusive acts or practices.

The Consumer Financial Protection Bureau (“CFPB”) is generally responsible for rulemaking with respect to certain federal laws related to the provision of
financial products and services to consumers. In addition, the CFPB has examination and primary enforcement authority with respect to federal consumer
financial protection laws with respect to banking organizations with assets of $10 billion or more. Newtek Bank has assets less than $10 billion; therefore,
we are not currently subject to the examination and enforcement jurisdiction of the CFPB. However, many consumer protection rules adopted or amended
by the CFPB do apply to us and are the subject of examination and enforcement with respect to us by the OCC.

If we fail to comply with these laws and regulations, we may be subject to significant penalties, judgments, other monetary or injunctive remedies, lawsuits
(including putative class action lawsuits and actions by state and local attorneys general or other officials), customer rescission rights, supervisory or
enforcement actions, and civil or criminal liability. See “Risk Factors — As a financial holding company we operate in a highly regulated environment that
affects virtually all aspects of our operations, and the need to comply with applicable laws, regulations and supervisory expectations could materially
impact our business, financial condition and results of operations” on Page 16 of this prospectus.
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Anti-Money Laundering, Sanctions and Financial Crime

We are subject to a wide range of laws related to anti-money laundering, economic sanctions and prevention of financial crime, including the Bank Secrecy
Act, the USA PATRIOT Act and economic sanctions programs. We are required to, among other things, maintain an effective anti-money laundering and
counter-terrorist compliance program, identify and file suspicious activity and currency transaction reports, and block transactions with sanctioned persons
or jurisdictions. Compliance with these laws requires significant investment of management attention and resources. These laws are enforced by a number
of regulatory authorities, including the Federal Reserve, the OCC, Office of Foreign Assets Control, the Financial Crimes Enforcement Network, the U.S.
Department of Justice, Drug Enforcement Administration, and Internal Revenue Service. Failure to comply with these laws, or to meet our regulators’
supervisory expectations in connection with these laws, could subject us to supervisory or enforcement action, significant financial penalties, criminal
liability and/or reputational harm.

Third-Party Relationship Risk Management

We utilize third-party service providers to perform a wide range of operations and other functions, which may present various risks. Our regulators will
expect us to maintain an effective program for managing risk arising from third-party relationships, which should be commensurate with the level of risk
and complexity of our business and our third-party relationships. If not managed effectively, the use of third-party service providers may expose us to risks
that could result in regulatory action, financial loss, litigation and reputational harm.

Privacy, Information Technology and Cybersecurity

We are subject to various laws related to the privacy of consumer information. For example, we and our subsidiaries are required under federal law
periodically to disclose to their retail clients our policies and practices with respect to the sharing of nonpublic client information with their affiliates and
others, and the confidentiality and security of that information. In some cases, Newtek Bank must obtain a consumer’s consent before sharing information
with an unaffiliated third party, and Newtek Bank must allow a consumer to opt out of Newtek Bank’s sharing of information with its affiliates for
marketing and certain other purposes. We are also subject to laws and regulatory requirements related to information technology and cybersecurity. For
example, the Federal Financial Institutions Examination Council, which is a council comprised of the primary federal banking regulators, has issued
guidance and supervisory expectations for banking organizations with respect to information technology and cybersecurity. Our regulators will regularly
examine us for compliance with applicable laws, and adherence to industry best practices, with respect to these topics. For example, they will evaluate our
security of user and customer credentials, business continuity planning, and the ability to identify and thwart cyber-attacks.

State regulators have also been increasingly active in implementing privacy and cybersecurity standards and regulations. Recently, several states have
adopted regulations requiring certain financial institutions to implement cybersecurity programs and providing detailed requirements with respect to these
programs, including data encryption requirements. Many states have also recently implemented or modified their data breach notification and data privacy
requirements. For example, the California Privacy Rights Act of 2020 became fully operative on January 1, 2023. We expect this trend of state-level
activity in those areas to continue, and are continually monitoring developments in the states in which our clients are located.

Limitations on Transactions with Affiliates and Loans to Insiders

Banks are subject to restrictions on their ability to conduct transactions with affiliates and other related parties under federal banking laws. For example,
federal banking laws impose quantitative limits, qualitative requirements, and collateral standards on certain extensions of credit and other transactions by
an insured depository institution with, or for the benefit of, its affiliates. In addition, most types of transactions by an insured depository institution with, or
for the benefit of, an affiliate must be on terms substantially the same or at least as favorable to the insured depository institution as if the transaction were
conducted with an unaffiliated third party. Federal banking laws also impose restrictions and procedural requirements in connection with the extension of
credit by an insured depository institution to directors, executive officers, principal stockholders (including the Company) and their related interests. In
addition, purchases and sales of assets between an insured depository institution and its executive officers, directors, and principal stockholders may also be
limited under such laws. The Sarbanes-Oxley Act generally prohibits loans by public companies to their executive officers and directors. However, there is
a specific exception for loans by financial institutions, such as Newtek Bank, to its executive officers and directors that are made in compliance with federal
banking laws.

Acquisition of a Significant Interest in the Company
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Banking laws impose various regulatory requirements on parties that may seek to acquire a significant interest in the Company. For example, the Change in
Bank Control Act of 1978 would generally require that any party file a formal notice with, and obtain non-objection of, the Federal Reserve prior to
acquiring (directly or indirectly, whether alone or acting in concert with any other party) 10% or more of any class of voting securities of the Company.
Further approval requirements and significant ongoing regulatory consequences would apply to any company that (directly or indirectly, whether alone or
as part of an association with another company) seeks to acquire “control” of the Company or Newtek Bank for purposes of the BHCA. The determination
whether a party “controls” a depository institution or its holding company for purposes of these laws is based on applicable regulations and all of the facts
and circumstances surrounding the investment. See “Risk Factors — Federal law may discourage certain acquisitions of our common stock which could
have a material adverse effect on our shareholders” on Page 18 of this prospectus.

Effect on Economic Environment

The policies of regulatory authorities, including the monetary policy of the Federal Reserve, have a significant effect on the operating results of bank
holding companies and their subsidiaries. Among the means available to the Federal Reserve to affect the money supply are open market operations in U.S.
government securities, changes in the discount rate on borrowings and changes in reserve requirements with respect to deposits. These means are used in
varying combinations to influence overall growth and distribution of bank loans, investments and deposits, and their use may affect interest rates charged
on loans or paid for deposits. The Federal Reserve monetary policies have materially affected the operating results of commercial banks in the past and are
expected to continue to do so in the future. Although we conduct stress tests to measure and prepare for the impact of potential changes in monetary policy,
we cannot predict with certainty the nature of future monetary policies and the effect of such policies on our business and earnings.

NSBF’s Regulation as a Small Business Lending Company and the Transition of SBA 7(a) Lending to Newtek Bank

Our wholly-owned subsidiary, NSBFE, is licensed by the SBA as an SBLC that originates loans through the SBA 7(a) Program (authorized by section 7(a)
of the Small Business Act, 15 U.S.C. 636(a)), in accordance with our credit and underwriting policy, which incorporates by reference the applicable
regulations and the SBA Standard Operating Procedures, Lender and Development Company Loan Program (“SOP 50 10 and 50 57 2”) (collectively,
“SBA Loan Program Requirements™) as they relate to the financing and servicing of such loans. As a result of the Acquisition, all SBA 7(a) loan
originations are being transitioned to Newtek Bank, and NSBF will cease origination of SBA 7(a) loans, relinquish its PLP status and wind-down its
operations. During this wind down process, NSBF will be required to continue to own the SBA 7(a) loans and PPP Loans in its SBA loan portfolio to
maturity, liquidation, charge-off, or (subject to SBA’s prior written approval), sale or transfer. NSBF will be required to continue to service and liquidate its
SBA Loan Portfolio, including processing forgiveness and loan reviews for PPP Loans, pursuant to an SBA approved lender service provider agreement
with SBL. During the wind down process, it is anticipated that NSBF will be required to maintain minimum capital requirements established by the SBA,
will be required to maintain certain amounts of restricted cash available to meet any obligations to the SBA, will have restrictions on its ability to make
dividends and distributions to its parent, and will remain liable to SBA for post-purchase denials and repairs, from the proceeds generated by NSBF’s SBA

loan portfolio. Any future post-purchase denials and repairs demands on NSBF could negatively impact our results of operations. It is also anticipated that
the Company will guarantee NSBEF’s obligations to the SBA. NewtekOne’s dedicated Senior Lending Team that is now supporting Newtek Bank, as well as
NSBF’s management team and employees who are now part of the Newtek Bank, will originate and service SBA 7(a) loans to qualifying SMBs and will
follow the NewtekOne SBA 7(a) loan business model.

We anticipate Newtek Bank obtaining PLP status. The SBA grants PLP status to certain lenders originating SBA 7(a) loans based on achievement of
certain standards in lending which are regularly monitored by the SBA. As a Preferred Lender, Newtek Bank will be authorized to place SBA guarantees
on SBA 7(a) loans without seeking prior SBA review and approval. Designated PLP lenders are delegated the authority to process, close, service, and
liquidate most SBA guaranteed loans without prior SBA review. PLP lenders are authorized to make SBA guaranteed loans, subject only to a brief
eligibility review and assignment of a loan number by SBA. In addition, they are expected to handle servicing and liquidation of all of their SBA loans with
limited involvement of SBA. However, there can be no guarantee that Newtek Bank will be able to maintain its SBA 7(a) lending license, nor that Newtek
Bank will obtain PLP status under the SBA 7(a) program following the Acquisition. If Newtek Bank is delayed in obtaining, or fails to obtain, PLP status,
it would have a material adverse impact on Newtek Bank’s ability to originate SBA 7(a) loans at NSBF’s historic levels, and it may negatively impact
Newtek Bank’s SBA 7(a) loan origination volumes and revenues to be generated from the sale of guaranteed portions of SBA 7(a) loans. See “Risk Factors
— There can be no guarantee that Newtek Bank will be able to maintain its SBA 7(a) lending license” on Page 18 of this prospectus.

Pursuant to the SBA’s regulations, the SBA is released from liability on its guaranty of an SBA 7(a) loan and may, in its sole discretion, refuse to honor a
guaranty purchase request in full or in part, or recover all or part of the funds already paid in connection with a guaranty purchase, if the lender failed to
comply materially with a SBA Loan Program Requirement; failed to
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make, close, service or liquidate the loan in a prudent manner; placed the SBA at risk through improper action or inaction; failed to disclose a material fact
to the SBA in a timely manner; or misrepresented a material fact to the SBA regarding the loan. In certain instances, the SBA may refuse to honor a
guaranty purchase request in full (referred to by the SBA as a “denial”) or in part (referred to by the SBA as a “repair”), or recover all or part of the funds
already paid in connection with a guaranty purchase. In the event of a repair or denial, liability on the guaranty, in whole or in part, would be transferred to
NSBF or Newtek Bank as the originator of the loan, as the case may be. Even though NSBF will cease originating new SBA 7(a) loans, it will retain and be
exposed to repair and denial liability to the SBA for SBA 7(a) loans in NSBF’s portfolio. The incurrence of repairs and denials when NSBF is no longer
generating income from the sales of guaranteed portions of SBA 7(a) loans can have a material negative impact on our financial results and liquidity. In
addition, changes in SBA regulations and economic factors may adversely impact NSBF’s or Newtek Bank’s repair and denial rates. See “Risk Factors —
NSBF will remain subject to SBA regulation as it winds down its operations” on Page 18 of this prospectus.

In connection with NSBF’s 2018 examination by the SBA, NSBF entered into a voluntary agreement with the SBA pursuant to NSBF’s commitment to
operate under the SBA Loan Program Requirements. The agreement formalized many of the actions previously taken by NSBF to strengthen its operational
procedures as they relate to NSBF’s delegated lender authority. Consistent with the terms of the agreement, NSBF has established a segregated restricted
cash account in the amount of $10 million to account for potential post-purchase repairs and denials of guaranteed portions of SBA 7(a) loans, and agreed
to take certain actions to demonstrate the sufficiency of NSBF’s liquidity and establish certain additional reporting and compliance procedures.

General Information

Our principal executive offices are located at 4800 T Rex Avenue, Suite 120, Boca Raton, Florida 33431, our telephone number is (212) 356-9500
and our website may be found at http://www.NewtekOne.com. Information contained in our website is not incorporated by reference into this prospectus,
and you should not consider that information to be part of this prospectus.

We are required to file periodic reports, current reports, proxy statements and other information with the SEC. This information is available on the
SEC’s website at http://www.sec.gov. This information is also available free of charge by contacting us at NewtekOne, Inc., 4800 T Rex Avenue, Suite 120,
Boca Raton, Florida 33431, by telephone at (212) 356-9500 or on our website at http://www.NewtekOne.com. Information contained on our website or on
the SEC’s website about us is not incorporated into this prospectus and you should not consider information contained on our website or on the SEC’s
website to be part of this prospectus, or the registration statement of which this prospectus is a part.
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RISK FACTORS

Investing in our securities involves a high degree of risk. Before deciding whether to invest in our securities, you should carefully consider the
risks and uncertainties described the section titled “Risk Factors” in the applicable prospectus supplement and any related free writing prospectus, and
discussed in the sections titled “Item 1A. Risk Factors” in our most recent Annual Report on Form 10-K and in any subsequent filings we have made with
the SEC that are incorporated by reference into this prospectus, together with other information in this prospectus, the documents incorporated by
reference, and any free writing prospectus that we may authorize for use in connection with this offering. See "Available Information" for more
information. The risks described these documents are not the only ones we face. Additional risks and uncertainties that we are unaware of, or that we
currently believe are not material, may also become important factors that adversely affect our business. Past financial performance may not be a reliable
indicator of future performance, and historical trends should not be used to anticipate results or trends in future periods. If any of these risks actually
occurs, our business, reputation, financial condition, results of operations, revenue, and future prospects could be seriously harmed. This could cause the
trading price of our securities to decline, resulting in a loss of all or part of your investment. Please also read carefully the section titled “Cautionary
Statement Regarding Forward-Looking Statements and Projections.”

In addition, set forth below are certain selected risk factors applicable to us and our shareholders following the Acquisition, our conversion to a financial
holding company and our withdrawal of our previous election to be regulated as a BDC under the 1940 Act, upon which we became subject to the
regulation of the Federal Reserve, the OCC, the FDIC and other laws and regulations generally applicable to banking organizations in the United States.
You should read these risk factors carefully as they may differ from and are in addition to those which are generally applicable to our business and
operations and those which were applicable to us as a BDC.

As a financial holding company we operate in a highly regulated environment that dffects virtually all aspects of our operations, and the need to
comply with applicable laws, regulations and supervisory expectations could materially impact our business, financial condition and results of
operations.

Upon becoming a financial holding company, we became subject to a wide range of statutory and regulatory restrictions and requirements that will affect
many aspects of our business. We are subject to federal regulation and supervision by the FDIC, OCC and Federal Reserve. The laws and regulations
applicable to us govern a variety of matters, including permissible types, amounts, and terms of loans and investments we may make, the maximum interest
rate that may be charged, the amount of reserves we must hold against deposits we take, the types of deposits we may accept, maintenance of adequate
capital and liquidity, changes in the control of Newtek Bank and the Company, restrictions on dividends, and establishment of new offices. A principal
objective of the U.S. bank regulatory system is to ensure the safety and soundness of banking organizations. Safety and soundness is a broad concept that
includes financial, operational, compliance and reputational considerations, including matters such as capital, asset quality, quality of board and
management oversight, earnings, liquidity, and sensitivity to market and interest rate risk and is generally intended to protect customers, depositors, the DIF
and the overall financial stability of the United States, not our stockholders or creditors. Our regulators also have the ability to compel us to take, or restrict
us from taking, certain actions entirely, such as actions that our regulators deem to constitute an unsafe or unsound banking practice. As part of its
commitment to maintain safety and soundness, at the time the Company acquired Newtek Bank, Newtek Bank entered into the Operating Agreement with
as described above, sets forth key parameters within which Newtek Bank must operate, such as with respect to its business plan, minimum capital,
minimum liquidity, risk management and compliance. We continue to devote substantial time and resources to compliance and meeting our regulators’
supervisory expectations, which may adversely affect our profitability and may adversely affect our ability to pursue advantageous business opportunities.

See the section entitled “Regulation and Supervision” on Page 9 of this prospectus for information on the regulation and supervision framework which
governs our Company and its activities as a financial holding company.

Our status as a financial holding company requires us to curtail certain activities and imposes limitations on certain activities, which may negatively
impact the Company’s business, financial condition and results of operations.

As a financial holding company, we are subject to certain banking laws and regulations, including under the Bank Holding Company Act of 1956
(“BHCA”), and regulation and supervision by the Federal Reserve, and with respect to Newtek Bank, the OCC. As a result, we have regulatory restrictions
on the actions in which we may engage, and such restrictions may limit our ability to acquire other businesses, enter into other strategic transactions, joint
ventures, and undertake business transactions which we could otherwise undertake as a BDC. The Operating Agreement also contains certain concentration
limits on the composition of Newtek Bank’s loan portfolio and dictates the amount of capital we must maintain (which during the term of the Operating
Agreement is in excess of statutory requirements), which in turn could restrict our growth. Further, banking laws and regulations could require us to
diversify into areas where we have less experience, which may adversely impact our financial condition and results of operations. For example, as a result
of commitments made to the Federal Reserve, the Company has agreed to divest or otherwise terminate the activities conducted by Excel WebSolutions,
LLC and NTS, including its subsidiary SIDCO, within two years of becoming a financial holding company, subject to any extension of the two-year period.
The divestiture of these subsidiaries may adversely impact our financial condition and results of operations. As noted above, as a result of commitments
made in the Operating Agreement, Newtek Bank is subject to, among other things, limitations on
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dividend payment, minimum liquidity requirements and risk management requirements. Further, if we do enter into acquisitions, partnerships and joint
ventures, they may not provide us with the benefits we anticipate. We may not be able to successfully integrate any businesses, services or technologies that
we acquire or with which we form a partnership or joint venture, or comply with applicable regulatory requirements.

Changes in laws, regulations, or policies may adversely affect our business, financial condition and results of operations.

Congress and federal regulatory agencies continually review banking laws, regulations, policies and other supervisory guidance for possible changes.
Changes in the presidential administration or control of Congress also increases the likelihood of further changes to laws, regulations and supervisory
practices affecting financial institutions, which could include more stringent requirements and greater scrutiny from regulatory authorities.

We are unable to predict all of the ways in which changes in the legal or regulatory environment could impact our anticipated business models or
objectives. Changes in these laws or regulations applicable to us as a financial holding company, including changes in the interpretation or implementation
of those regulations or policies, may negatively impact the profitability of our business activities, require us to change certain of our business practices,
materially affect our business model, limit the activities in which we may engage, affect retention of key personnel, require us to raise additional regulatory
capital, increase the amount of liquid assets that we hold, otherwise affect our funding profile or expose us to additional costs (including increased
compliance costs). Any such changes may also require us to invest significant management attention and resources to make any necessary changes and may
adversely affect our ability to conduct our business as previously conducted or our results of operations or financial condition.

Recent events in the banking sector may have an adverse effect on aspects of our results of operations and the price of our common stock.

Recently, concerns have arisen with respect to the financial condition of a number of banking organizations in the United States, in particular those with
exposure to certain types of depositors and large portfolios of investment securities. Silicon Valley Bank and Signature Bank were both placed into FDIC
receivership resulting from significant and rapid deposit outflows and the Federal Reserve Board announced it will make available additional funding to
eligible depository institutions to assist banking organizations with potential liquidity needs. While the Company’s business, balance sheet and depositor
profile differs substantially from the banking institutions that are the focus of the greatest scrutiny, the operating environment and public trading prices of
financial services sector can be highly correlated, in particular in times of stress, which has, and may continue to adversely affect the trading price of the
Company’s common stock. In addition, there is uncertainty at the present time with respect to the effect that these events will have on the perceptions held
by of individual and commercial depositors as to the safety of deposited funds at smaller banking institutions, which could affect the Bank’s ability to
maintain its levels of deposit funding. The Company currently believes that its client base and business model differs from those of the banking
organizations which are under the most scrutiny at the present time, however no assurances can be given that the effects of recent events will not have an
adverse effect on the Company’s consolidated results of operations and financial performance. The Company believes its loan portfolio is less sensitive to a
rising interest rate environment based on the fact that a material portion of the Company’s loan portfolio consists of SBA 7(a) loans, which are floating rate
loans that bear interest at the prime rate plus a spread from 2.25% to 3.00%, which interest rates reset on a quarterly basis. Moreover, in response to these
market conditions and consistent with its business plan, Newtek Bank has been focused on increasing its liquidity position by raising additional deposits
and maintaining a significant portion of its liquidity in the form of cash held at the Federal Reserve, as opposed to long term investments. In addition,
Newtek Bank management continues to closely monitor market conditions with a focus on it is asset liability management policies, as well as closely
monitoring, among other things, capital levels, to ensure compliance with regulatory guidelines and the OCC Operating Agreement..

Failure to comply with applicable laws, regulations or commitments, or to satisfy our regulators’ supervisory expectations, could subject us to, among
other things, supervisory or enforcement action, which could adversely affect our business, financial condition and results of operations.

If we do not comply with applicable laws, regulations or commitments, if we are deemed to have engaged in unsafe or unsound conduct, or if we do not
satisfy our regulators’ supervisory expectations, then we may be subject to increased scrutiny, supervisory criticism, governmental or private litigation
and/or a wide range of potential monetary penalties or consequences, enforcement actions, criminal liability and/or reputational harm. Such actions could
be public or of a confidential nature, and arise even if we are acting in good faith or operating under a reasonable interpretation of the law and could
include, for example, monetary penalties, payment of damages or other monetary relief, restitution or disgorgement of profits, directives to take remedial
action or to cease or modify practices, restrictions on growth or expansionary proposals, denial or refusal to accept applications, removal of officers or
directors, prohibition on dividends or capital distributions, increases in capital or liquidity requirements and/or termination of Newtek Bank’s deposit
insurance. Additionally, compliance with applicable laws, regulations and commitments requires significant investment of management attention and
resources. Any failure to comply with applicable laws, regulations or commitments could have an adverse effect on our business, financial condition and
results of operations.
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We are subject to anti-money laundering and similar laws, and non-compliance with such laws can subject us to criminal or civil liability and harm our
business, financial condition and results of operations.

We are subject to the USA PATRIOT Act of 2001 and the Bank Secrecy Act, which require financial institutions to design and implement programs to
prevent financial institutions from being used for money laundering and terrorist activities. If such activities are detected, financial institutions are obligated
to file suspicious activity reports with Financial Crimes Enforcement Network. These rules require financial institutions to establish procedures for
identifying and verifying the identity of customers and beneficial owners of certain legal entity customers seeking to open new financial accounts. Federal
and state bank regulators also have focused on compliance with Bank Secrecy Act and anti-money laundering regulations. Failure to comply with these
regulations could result in fines or sanctions, including restrictions on conducting acquisitions or expanding activities. During the last several years, several
banking institutions have received large fines for non-compliance with these laws and regulations. Although we have policies and procedures designed to
assist in compliance with the Bank Secrecy Act and other anti-money laundering laws and regulations, there can be no assurance that such policies or
procedures will work effectively all of the time or protect us against liability for actions taken by our employees, agents, and intermediaries with respect to
our business or any businesses that we may acquire. Failure to maintain and implement adequate programs to combat money laundering and terrorist
financing could also have serious reputational consequences for us, which could have a material adverse effect on our business, financial condition or
results of operations.

We are subject to stringent capital and liquidity regulations and requirements.

NewtekOne, Inc. is the parent company of and a separate and distinct legal entity from Newtek Bank. Legal entity liquidity is an important consideration as
there are legal, regulatory, contractual and other limitations on our ability to utilize liquidity from one legal entity to satisfy the liquidity requirements of
another, which could result in adverse liquidity events at either NewtekOne, Inc. and/or Newtek Bank. Applicable laws and regulations, including capital
and liquidity requirements and the Operating Agreement, could restrict our ability to transfer funds between Newtek Bank and NewtekOne, Inc., which
could adversely affect our cash flow and financial condition. Additionally, applicable laws and regulations may restrict what NewtekOne, Inc.is able to do
with the liquidity it does possess, which may adversely affect our business and results of operations.

Further, pursuant to the Operating Agreement we have made certain commitments to the OCC which requires Newtek Bank to hold capital incremental to
the minimum required under the applicable standards, which could also impact the Company’s ability to invest in assets. From time to time, regulators may
implement changes to these capital adequacy and liquidity requirements. If we fail to meet these minimum capital adequacy and liquidity guidelines and
other regulatory requirements, our business activities, including lending, and its ability to expand could be limited. It could also result in the Company
being required to take steps to increase its regulatory capital that may be dilutive or adverse to stockholders, including limiting the Company’s ability to
pay dividends to stockholders or limiting the Company’s ability to invest in assets even if deemed more desirable from a financial and business perspective.

Federal law and Federal Reserve policy require that a bank holding company serve as a source of financial and managerial strength for any FDIC-insured
depository institution that it controls. Thus, if Newtek Bank were to be in financial distress or to otherwise be viewed by the regulators as in an
unsatisfactory condition, then the federal banking regulators could require the Company to provide additional capital or liquidity support, or take other
action, in support of Newtek Bank, even if doing so is not otherwise in the best interest of the Company or its shareholders.

NSBF will remain subject to SBA regulation as it winds down its operations.

As aresult of the Acquisition, all SBA 7(a) loan originations are being transitioned to Newtek Bank, and NSBF will cease origination of SBA 7(a) loans,
relinquish its PLP status and wind-down its operations. During this wind down process, NSBF will be required to continue to own the SBA 7(a) loans and
PPP Loans in its SBA loan portfolio to maturity, liquidation, charge-off, or (subject to SBA’s prior written approval), sale or transfer. NSBF will be required
to continue to service and liquidate its SBA Loan Portfolio, including processing forgiveness and loan reviews for PPP Loans, pursuant to an SBA
approved lender service provider agreement with SBL. During the wind down process, it is anticipated that NSBF will be required to maintain minimum
capital requirements established by the SBA, will be required to maintain certain amounts of restricted cash available to meet any obligations to the SBA,
will have restrictions on its ability to make dividends and distributions to its parent, and will remain liable to SBA for post-purchase denials and repairs,
from the proceeds generated by NSBF’s SBA loan portfolio. Any future post-purchase denials and repairs demands on NSBF could negatively impact our
results of operations. It is also anticipated that the Company will guarantee NSBF’s obligations to the SBA.

There can be no guarantee that Newtek Bank will be able to maintain its SBA 7(a) lending license.

Prior to the Acquisition, both Newtek Bank and NSBF were granted SBA 7(a) lending licenses. Additionally, prior to the Acquisition, NSBF had been
granted PLP status, which allowed it to place SBA guarantees on loans without seeking prior SBA
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review and approval. PLP status allowed NSBF to expedite loans since NSBF was not required to present applications to the SBA for concurrent review
and approval. While the Company intends that NSBF will continue to service its current portfolio of SBA 7(a) loans, and that new SBA 7(a) loan
originations will be made by Newtek Bank, there can be no guarantee that Newtek Bank will be able to maintain its SBA 7(a) lending license or obtain and
maintain PLP status. The loss of Newtek Bank’s SBA 7(a) lending license or failure to obtain and maintain, or delays in obtaining, PLP status would have a
material adverse impact on Newtek Bank’s ability to originate SBA 7(a) loans at NSBF’s historic levels, and it may negatively impact Newtek Bank’s SBA
7(a) loan origination volumes and revenues to be generated from the sale of guaranteed portions of SBA 7(a) loans, which could in turn negatively impact
our results of operations.

Federal law may discourage certain acquisitions of our common stock which could have a material adverse effect on our shareholders.

Federal law may make it more difficult for someone to acquire our common stock in certain circumstances. Under federal law and subject to certain
exemptions, a person, entity or group must notify the federal banking agencies before acquiring control of a bank holding company. An acquisition of 10%
or more of any class of voting stock of a bank holding company generally creates a rebuttable presumption that the acquirer “controls” the bank holding
company. In addition, a bank holding company must obtain the prior approval of the Federal Reserve before, among other things, acquiring direct or
indirect ownership or control of more than 5% of the voting shares of any bank, including Newtek Bank. These provisions could delay or prevent a third
party from acquiring us, despite the possible benefit to our shareholders, or otherwise adversely affect the market price of our common stock.

The withdrawal of the Company’s election to be requlated as a BDC has resulted in a significant change in our accounting and financial reporting
requirements.

Due to the Company’s withdrawal of its election to be regulated as a BDC on January 6, 2023, the Company is no longer subject to FASB Accounting
Standards Codification Topic 946, Financial Services — Investment Companies, which will result in a significant change in our accounting and financial
reporting requirements. Our financial statements as of December 31, 2022 are, and in previous years were, presented and accounted for under the
specialized method of accounting applicable to investment companies, which required us to recognize our investments, including controlled investments, at
fair value. As a BDC, we were precluded from consolidating any entity other than another investment company that acted as an extension of our investment
operations and facilitated the execution of our investment strategy or an investment in a controlled operating company that provided substantially all of its
services to us. Our financial statements for the fiscal year ended December 31, 2022 consolidate the accounts of the Company and NSBF, and excludes
other wholly-owned subsidiaries. Our financial statements for the fiscal year ended December 31, 2022 reflect our investments at fair value, as determined
in good faith by our Board. Certain of our subsidiaries’ financial statements are separately provided as significant unconsolidated wholly-owned
subsidiaries. In future financial statements, beginning with the first quarter of 2023, the Company will be required to consolidate the financial statements of
certain of its controlled or majority-owned investments together with those of the Company, which will be a significant change in our accounting and
financial reporting requirements. Management will be required to expend significant efforts in order to implement this change in accounting and financial
reporting requirements, which could adversely affect the time and attention devoted to other aspects of our business and operations.

The loss of pass-through tax treatment, as a result of the Company’s withdrawal of its election to be regulated as a BDC, may substantially reduce net
assets and income available for dividends and debt repayments.

Prior to January 6, 2023, we operated so as to qualify as a RIC, which generally allowed us to qualify for effective pass-through tax treatment. Upon
withdrawing our election to be regulated as a BDC, we have ceased to qualify for such pass-through tax treatment, and we will have to pay corporate-level
taxes on all of our income whether or not we distribute it, which we expect will substantially reduce the amount of income available for distribution to our
shareholders and to repay our borrowings. The Company will no longer qualify as a RIC beginning with the 2023 taxable year (e.g., beginning on January
1, 2023).

We could be adversely affected by information security breaches or cybersecurity attacks.

Our business operations and our subsidiaries’ business operations rely upon secure information technology systems for data processing, storage and
reporting. Despite security and controls design, implementation and updating, such information technology systems could become subject to cyber-attacks.
Network, system, application and data breaches could result in operational disruptions or information misappropriation, which could have a material
adverse effect on our business, results of operations and financial condition.

In addition, our business operations involve the storage and transmission of Newtek, customer and employee proprietary information. Our businesses rely
on our digital technologies, computer and email systems, software, and networks to conduct operations. Our technologies, systems and networks may
become the target of criminal cyber-attacks or information security breaches that could result in the unauthorized release, gathering, monitoring, misuse,
loss or destruction of confidential,
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proprietary and other information of us or third parties with whom we deal, or otherwise disrupt our or our customers’ or other third parties’ business
operations.

Additionally, the increased use of mobile and cloud technologies due to the increased amount of remote work resulting from the COVID-19 pandemic
could heighten these and other operational risks as certain aspects of the security of such technologies may be complex and unpredictable. It is critical to
our business strategy that our facilities and infrastructure remain secure and are perceived by the marketplace to be secure.

We maintain a cybersecurity risk management program that is overseen by the Chief Information Security Officer (“CISO”) of NTS. The CISO is chiefly
responsible for developing, maintaining, and enforcing cybersecurity and cyber risk-related policies; ensuring the Company and its subsidiaries satisfy
requirements of relevant regulations, industry standards, and third-party risk assessment requirements; keeping abreast of developing security threats, and
helping both the Board and the board of directors of Newtek Bank understand potential security problems that might arise from the changing threat
landscape; and overseeing and implementing regular security awareness training of all employees on cybersecurity, and supporting effective
communication with users to limit security vulnerabilities. The CISO regularly reports to the Board and the board of directors of Newtek Bank on the state
of our cybersecurity risk management program and provides updates on cybersecurity matters.

Although we believe we and our IT providers employ appropriate security technologies (including data encryption processes, intrusion detection systems),
and conduct comprehensive risk assessments and other internal control procedures to assure the security of our and our customers’ data, we cannot
guarantee that these measures will be sufficient for this purpose. If our and our IT provider’s security measures are breached as a result of third-party
action, employee error or otherwise, and as a result our or our customers’ data becomes available to unauthorized parties, we could incur liability and our
reputation would be damaged, which could lead to the loss of current and potential customers. If we experience any breaches of our network security or
sabotage, we might be required to expend significant capital and other resources to detect, remedy, protect against or alleviate these and related problems,
and we may not be able to remedy these problems in a timely manner, or at all. Because techniques used by outsiders to obtain unauthorized network
access or to sabotage systems change frequently and generally are not recognized until launched against a target, we may be unable to anticipate these
techniques or implement adequate preventative measures. For example, in early 2018, an unauthorized third-party misappropriated three of NTS’ domain
names. NTS’ management and forensic investigators determined that attackers compromised a portion of NTS’ shared webhosting system, and may have
acquired certain customer information limited to its shared webhosting customers, and/or gained access to certain of its shared webhosting servers. In
response, NTS has taken a range of steps designed to further secure its systems, enhance its security protections, enhance access controls, and prevent
future unauthorized activity.

As cyber threats continue to evolve, we may be required to expend significant additional resources to continue to modify or enhance our protective
measures or to investigate and remediate any information security vulnerabilities. Although we have insurance in place that covers such incidents, the cost
of a breach or cyber-attack could well exceed any such insurance coverage.

If we are deemed to be an investment company under the Investment Company Act of 1940, we will not be able to successfully execute our business
strategy.

Certain of our subsidiaries rely on Rule 3a-7 to exclude their securitization activities from the definition of an “investment company” under the 1940 Act.
Additionally, the Company has determined that, after withdrawing its election to be treated as a business development company, it is not an “investment
company” because it neither holds more than 40% of its assets in “investment securities,” nor is it primarily engaged in, or holding itself out as being
primarily engaged in, the business of investing, reinvesting or trading in securities. As a part of its determination, the Company has determined that certain
of the loans held by its subsidiaries are neither securities nor “investment securities” under the 1940 Act. However, the staff of the SEC may disagree with
our conclusions that (i) loans held by us and our subsidiaries are not securities as defined in the Act and that (ii) the Company did not meet the definition of
an investment company under section 3 of the 1940 Act subsequent to our withdrawal of the election to be regulated as a BDC. If the SEC or a court
determines that one or more of our subsidiaries’ activities cause us to fall within the definition of an “investment company,” and if no exemption is
available, we could be required to register under the 1940 Act. Compliance with the 1940 Act, as a registered investment company, would require us to
significantly alter our business and could impair our ability to operate as financial holding company, with potential adverse impacts on our business, and,
thus, our shareholders.

Risks related to our subsidiary Newtek Insurance Agency (NIA)

NIA does not have any control over the commissions it earns on the sale of insurance products which are based on premiums and commission rates set
by insurers and the conditions prevalent in the insurance market.

NIA earns commissions on the sale of insurance products. Commission rates and premiums can change based on the prevailing economic and competitive
factors that affect insurance underwriters. In addition, the insurance industry has been characterized
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by periods of intense price competition due to excessive underwriting capacity and periods of favorable premium levels due to shortages of capacity. We
cannot predict the timing or extent of future changes in commission rates or premiums or the effect any of these changes will have on the operations of
NIA.

NIA depends on third parties, particularly property and casualty insurance companies, to supply the products marketed by its agents.

NIA contracts with property and casualty insurance companies typically provide that the contracts can be terminated by the supplier without cause. NIA’s
inability to enter into satisfactory arrangements with these suppliers or the loss of these relationships for any reason would adversely affect the results of its
insurance business. Also, NIA’s inability to obtain these products at competitive prices could make it difficult for it to compete with larger and better
capitalized providers of such insurance services.

If NIA fails to comply with government regulations, its insurance agency business would be adversely affected.

NIA insurance agency business is subject to comprehensive regulation in the various states in which it conducts business. NIA’s success will depend in part
upon its ability to satisfy these regulations and to obtain and maintain all required licenses and permits. NIA’s failure to comply with any statutes and
regulations could have a material adverse effect on it. Furthermore, the adoption of additional statutes and regulations, changes in the interpretation and
enforcement of current statutes and regulations could have a material adverse effect on it.
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CAUTIONARY STATEMENT REGARDING
FORWARD-LOOKING STATEMENTS AND PROJECTIONS

This prospectus, including the documents that we incorporate by reference herein, contains, and any applicable prospectus supplement or free
writing prospectus, including the documents we incorporate by reference therein, may contain, forward-looking statements that involve substantial risks
and uncertainties, including the impact of COVID-19 and related changes in base interest rates and significant market volatility on our business, our
subsidiaries, our industry, and the global economy. These forward-looking statements are not historical facts, but rather are based on current expectations,
estimates and projections about the Company, our industry, our beliefs, and our assumptions. Words such as “anticipates,” “expects,” “intends,” “plans,”
“will,” “may,” “continue,” “believes,” “seeks,” “estimates,” “would,” “could,” “should,” “targets,” “projects,” and variations of these words and similar
expressions are intended to identify forward-looking statements. The forward-looking statements contained in this prospectus, including the documents that
we incorporate by reference herein, and any applicable prospectus supplement or free writing prospectus, including the documents we incorporate by
reference therein, involve risks and uncertainties, including statements as to:

2«

e our future operating results;
e our business prospects and the prospects of our subsidiaries;
e our contractual arrangements and relationships with third parties;
e the dependence of our future success on the general economy and its impact on the industries in which we invest;
¢ the ability of our business to achieve its objectives;
e the impact of a protracted decline in the liquidity of credit markets on our business;
e the adequacy of our cash resources and working capital;
e our ability to operate as a financial holding company and increased compliance and other costs associated with such operations;
e our ability to operate our subsidiary Newtek Bank, a national bank regulated and supervised by the OCC, and increased compliance and other
costs associated with such operations;
e the timing of cash flows, if any, from the operations of our subsidiaries.
These statements are not guarantees of future performance and are subject to risks, uncertainties, and other factors, some of which are beyond our
control and difficult to predict and could cause actual results to differ materially from those expressed or forecasted in the forward-looking statements,
including without limitation:

e an economic downturn could impair our subsidiaries’ ability to continue to operate or repay their borrowings, which could adversely affect our
results;

e acontraction of available credit and/or an inability to access the equity markets, which could impair our lending activities;

e interest rate volatility, including the decommissioning of LIBOR, which could adversely affect our results;

e impacts to financial markets and the global macroeconomic and geopolitical environment, including higher inflation and its impacts; higher
interest rates and the impacts on macroeconomic conditions, and NewtekOne, Inc.’s funding costs; and

e the risks, uncertainties and other factors we identify in “Risk Factors” and elsewhere in this prospectus, any applicable prospectus supplement or
free writing prospectus, including the documents we incorporate by reference.

Although we believe that the assumptions on which these forward-looking statements are based are reasonable, any of those assumptions could
prove to be inaccurate, and as a result, the forward-looking statements based on those assumptions also could be inaccurate. Important assumptions include
the ability of Newtek Bank to originate loans under the SBA 7(a) program, obtain and maintain PLP status, sell SBA guaranteed portions of SBA 7(a) loans
at premiums and grow deposits; our ability to originate new loans; our subsidiaries ability to generate revenue and obtain and maintain certain margins and
levels of
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profitability; and the availability of additional capital. In light of these and other uncertainties, the inclusion of a projection or forward-looking statement in
this prospectus, including the documents that we incorporate by reference herein, and any applicable prospectus supplement or free writing prospectus,
including the documents we incorporate by reference therein should not be regarded as a representation by us that our plans and objectives will be
achieved. These risks and uncertainties include those described or identified in “Item 1A. Risk Factors” in our most recent Annual Report on Form 10-K,
“Part IT — Item 1A. Risk Factors” and in any subsequent filings we have made with the SEC that are incorporated by reference into this prospectus, together
with other information in this prospectus, the documents incorporated by reference, and any free writing prospectus that we may authorize for use in
connection with this offering. See "Available Information" for more information. You should not place undue reliance on these forward-looking statements,
which apply only as of the dates of this prospectus, any applicable prospectus supplement or free writing prospectus, including any documents incorporated
by reference, and while we believe such information forms, or will form, a reasonable basis for such statements, such information may be limited or
incomplete, and 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 investors are cautioned not to unduly rely on these statements. The forward-looking
statements in this prospectus are excluded from the safe-harbor protection provided by Section 27A of the Securities Act and Section 21E of the Exchange
Act.
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USE OF PROCEEDS

We intend to use the net proceeds from the sale of the securities for general corporate purposes unless otherwise indicated in the prospectus supplement
relating to a specific offering of securities.
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SUMMARY OF THE SECURITIES WE MAY OFFER

We may use this prospectus to offer securities in one or more offerings. The applicable prospectus supplement will describe the amounts, prices
and detailed terms of the securities and may describe risks associated with an investment in the securities. We will also include in the prospectus
supplement, where applicable, information about material United States federal income tax considerations relating to the securities. Terms used in this
prospectus will have the meanings described in this prospectus unless otherwise specified.

Our securities may be offered directly to one or more purchasers, or through agents designated from time to time by us, or to or through
underwriters or dealers. The prospectus supplement relating to an offering will identify any agents or underwriters involved in the sale of our securities, and
will disclose any applicable purchase price, fee, commission, or discount arrangement between us and our agents or underwriters or among our
underwriters or the basis upon which such amount may be calculated. See “Plan of Distribution.” We may not sell any of our securities through agents,
underwriters or dealers without delivery of this prospectus and a prospectus supplement describing the method and terms of the offering of securities. This
prospectus may not be used to sell securities unless accompanied by the applicable prospectus supplement.

DESCRIPTION OF OUR CAPITAL STOCK

The following description is based on relevant portions of the Maryland General Corporation Law and on our charter and bylaws. This summary is
not necessarily complete, and we refer you to Maryland Law and our charter and bylaws for a more detailed description of the provisions summarized
below.

Stock

Our authorized stock consists of 200,000,000 shares of stock, par value $0.02 per share, of which all are designated as common stock except for
the 20,000 shares which are designated as Series A Convertible Preferred Stock. Our common stock is traded on the Nasdaq Global Market under the ticker
symbol “NEWT.” Under Maryland law, our stockholders generally are not personally liable for our debts or obligations.

The following are our outstanding classes of stock as of July 20, 2023:

(C)]
Amount
3) Outstanding
) Amount Held Exclusive of
Amount by Us or for Amounts Shown
(1) Title of Class Authorized Our Account Under (3)
Common stock, par value $0.02 per share 199,980,000 — 24,652,370

Series A Convertible Preferred Stock, par value $0.02 per share 20,000 — —

(1) An equity compensation plan has been adopted to cover up to 3,000,000 common shares, but no options have been awarded.

Under our charter, our Board is authorized to classify and reclassify any unissued shares of stock into other classes or series of stock without
obtaining stockholder approval. Our charter also provides that the Board, without any action by our stockholders, may amend the charter from time to time
to increase or decrease the aggregate number of shares of stock or the number of shares of stock of any class or series that we have authority to issue.

Common Stock

All shares of our common stock have equal rights as to earnings, assets, voting, and distributions and, when they are issued, will be duly
authorized, validly issued, fully paid and non-assessable. Distributions may be paid to the holders of our common stock if, as and when authorized by our
Board and declared by us out of assets legally available therefor. Shares of our common stock have no preemptive, conversion or redemption rights and are
freely transferable, except where their transfer is restricted by federal and state securities laws or by contract. In the event of our liquidation, dissolution or
winding up, each share of our common stock would be entitled to share ratably in all of our assets that are legally available for distribution after we pay all
debts and other liabilities and subject to any preferential rights of holders of our preferred stock, if any preferred stock is outstanding at such time. Each
share of our common stock is entitled to one vote on all matters submitted to a vote of stockholders, including the election of directors. Except as provided
with respect to any other class or series of stock, the holders of our common stock will possess exclusive voting power. There is no cumulative voting in the
election of directors,
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which means that holders of a majority of the outstanding shares of common stock can elect all of our directors, and holders of less than a majority of such
shares will be unable to elect any director.

Preferred Stock

Our charter authorizes our Board to classify and reclassify any unissued shares of stock into other classes or series of stock, including preferred
stock. The cost of any such reclassification would be borne by our existing common stockholders. Prior to issuance of shares of each class or series, the
Board is required by Maryland law and by our charter to set the terms, preferences, conversion or other rights, voting powers, restrictions, limitations as to
distributions, qualifications and terms or conditions of redemption for each class or series. Thus, the Board could authorize the issuance of shares of
preferred stock with terms and conditions which could have the effect of delaying, deferring or preventing a transaction or a change in control that might
involve a premium price for holders of our common stock or otherwise be in their best interest.

On February 3, 2023, we issued 20,000 shares of our Series A Convertible Preferred Stock in a private placement transaction in reliance on
Section 4(a)(2) of the Securities Act. For more information see "Available Information" and our Current Report on Form 8-K filed on February 7, 2023
which is incorporated by reference to this prospectus.

For more information on the preferred stock that we may offer, see “Description of our Preferred Stock” below.

Options and Restricted Stock

From time to time, at the discretion of the Compensation, Corporate Governance and Nominating Committee of the Company's Board of
Directors, and subject to Company stockholder approval of an amendment to the Company's Amended and Restated 2014 Stock Incentive Plan, the
Company intends to grant awards of shares of restricted common stock and stock options to the named executive officers and other employees to create a
clear and strong alignment between compensation and stockholder return and to enable the named executive officers and other employees to develop and
maintain a stock ownership position in the Company that will vest over time and act as an incentive for the employee to remain with the Company. See
“Executive Compensation” in our most recent definitive proxy statement for a description of equity-based compensation.

Limitation on Liability of Directors and Officers; Indemnification and Advance of Expenses

Maryland law permits a Maryland corporation to include in its charter a provision limiting the liability of its directors and officers to the
corporation and its stockholders for money damages except for liability resulting from (a) actual receipt of an improper benefit or profit in money, property
or services or (b) active and deliberate dishonesty established by a final judgment as being material to the cause of action. Our charter contains such a
provision which eliminates directors’ and officers’ liability to the maximum extent permitted by Maryland law.

Our charter authorizes us, to the maximum extent permitted by Maryland law to indemnify any present or former director or officer or any
individual who, while serving as our director or officer and at our request, serves or has served another corporation, real estate investment trust, partnership,
joint venture, trust, employee benefit plan or other enterprise as a director, officer, partner or trustee, from and against any claim or liability to which that
person may become subject or which that person may incur by reason of his or her service in such capacity and to pay or reimburse their reasonable
expenses in advance of final disposition of a proceeding. Our bylaws obligate us, to the maximum extent permitted by Maryland law to indemnify any
present or former director or officer or any individual who, while serving as our director or officer and at our request, serves or has served another
corporation, real estate investment trust, partnership, joint venture, trust, employee benefit plan or other enterprise as a director, officer, partner or trustee
and who is made, or threatened to be made, a party to the proceeding by reason of his or her service in that capacity from and against any claim or liability
to which that person may become subject or which that person may incur by reason of his or her service in any such capacity and to pay or reimburse his or
her reasonable expenses in advance of final disposition of a proceeding. The charter and bylaws also permit us to indemnify and advance expenses to any
person who served a predecessor of us in any of the capacities described above and any of our employees or agents or any employees or agents of our
predecessor.

Maryland law requires a corporation (unless its charter provides otherwise, which our charter does not) to indemnify a director or officer who has
been successful in the defense of any proceeding to which he or she is made, or threatened to be made, a party by reason of his or her service in that
capacity. Maryland law permits a corporation to indemnify its present and former directors and officers, among others, against judgments, penalties, fines,
settlements and reasonable expenses actually incurred by them in connection with any proceeding to which they may be made a party by reason of their
service in those or other capacities unless it is established that (a) the act or omission of the director or officer was material to the matter giving rise to the
proceeding and (1) was committed in bad faith or (2) was the result of active and deliberate dishonesty, (b) the director or officer actually received an
improper personal benefit in money, property or services or (c) in the case of any criminal proceeding, the director or officer had reasonable cause to
believe that the act or omission was unlawful. However, under Maryland law, a Maryland corporation may not indemnify for an adverse judgment in a suit
by or in the right of the corporation or for a judgment of liability on the basis that a personal benefit was improperly received unless, in either case, a court
orders indemnification, and then only for expenses. In addition, Maryland law permits a corporation to advance reasonable expenses to a director or officer
upon the corporation’s receipt of (a) a written affirmation by the director or officer of his or her good faith belief that he or she has met the standard of
conduct necessary for indemnification by the corporation and (b) a written undertaking by him or her or on his or her behalf to repay the amount paid or
reimbursed by the corporation if it is ultimately determined that the standard of conduct was not met.
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Certain Provisions of the Maryland General Corporation Law and Our Charter and Bylaws

The Maryland General Corporation Law and our charter and bylaws contain provisions that could make it more difficult for a potential acquirer to
acquire us by means of a tender offer, proxy contest or otherwise. These provisions are expected to discourage certain coercive takeover practices and
inadequate takeover bids and to encourage persons seeking to acquire control of us to negotiate first with our Board. We believe that the benefits of these
provisions outweigh the potential disadvantages of discouraging any such acquisition proposals because, among other things, the negotiation of such
proposals may improve their terms.

Classified Board of Directors

Our Board is divided into three classes of directors serving staggered three-year terms. The first class expires in 2024, the second class expires in
2025, and the third class expires in 2023. Upon expiration of their current terms, directors of each class will be elected to serve for three-year terms and
until their successors are duly elected and qualify and each year one class of directors will be elected by the stockholders. Barry Sloane and Peter Downs
serve in Class I, with terms expiring at the 2024 Annual Meeting; Gregory Zink, Fernando Perez-Hickman and Halli Razon-Feingold serve in Class II, with
terms expiring at the 2025 Annual Meeting; and Richard Salute and Salvatore Mulia serve in Class III, with terms expiring at the 2023 Annual Meeting.

A classified board may render a change in control of us or removal of our incumbent management more difficult. We believe, however, that the
longer time required to elect a majority of a classified board of directors will help to ensure the continuity and stability of our management and policies.

Election of Directors

Our charter and bylaws provide that the affirmative vote of the holders of a plurality of the outstanding shares of stock entitled to vote in the
election of directors cast at a meeting of stockholders duly called and at which a quorum is present will be required to elect a director. Pursuant to our
charter our Board may amend the bylaws to alter the vote required to elect directors.

Number of Directors; Vacancies; Removal

Our charter provides that the number of directors will be set only by the Board in accordance with our bylaws. Our bylaws provide that a majority
of our entire Board may at any time increase or decrease the number of directors. However, unless our bylaws are amended, the number of directors may
never be less than one nor more than twelve. Our charter provides that, at such time as we have at least three independent directors and our common stock
is registered under the Securities Exchange Act of 1934, as amended (the "Exchange Act"), we elect to be subject to the provision of Subtitle 8 of Title 3 of
the Maryland General Corporation Law regarding the filling of vacancies on the board of directors. Accordingly, at such time, except as may be provided
by the Board in setting the terms of any class or series of preferred stock, any and all vacancies on the Board may be filled only by the affirmative vote of a
majority of the remaining directors in office, even if the remaining directors do not constitute a quorum, and any director elected to fill a vacancy will serve
for the remainder of the full term of the directorship in which the vacancy occurred and until a successor is elected and qualifies.

Our charter provides that a director may be removed only for cause, as defined in our charter, and then only by the affirmative vote of at least two-
thirds of the votes entitled to be cast in the election of directors.

Action by Stockholders

Under the Maryland General Corporation Law, stockholder action can be taken only at an annual or special meeting of stockholders or (unless the
charter provides for stockholder action by less than unanimous written consent, which our charter does not). These provisions, combined with the
requirements of our bylaws regarding the calling of a stockholder-requested special meeting of stockholders discussed below, may have the effect of
delaying consideration of a stockholder proposal until the next annual meeting.

Advance Notice Provisions for Stockholder Nominations and Stockholder Proposals

Our bylaws provide that with respect to an annual meeting of stockholders, nominations of persons for election to the Board and the proposal of
business to be considered by stockholders may be made only (a) pursuant to our notice of the meeting, (b) by the Board or (c) by a stockholder who is
entitled to vote at the meeting and who has complied with the advance notice procedures of our bylaws. With respect to special meetings of stockholders,
only the business specified in our notice of the meeting may be brought before the meeting. Nominations of persons for election to the Board at a special
meeting may be made only (1) pursuant to our notice of the meeting, (2) by the Board or (3) provided that the Board has determined that directors will be
elected at the meeting, by a stockholder who is entitled to vote at the meeting and who has complied with the advance notice provisions of the bylaws.

The purpose of requiring stockholders to give us advance notice of nominations and other business is to afford our Board a meaningful
opportunity to consider the qualifications of the proposed nominees and the advisability of any other proposed business and, to the extent deemed necessary
or desirable by our Board, to inform stockholders and make
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recommendations about such qualifications or business, as well as to provide a more orderly procedure for conducting meetings of stockholders. Although
our bylaws do not give our Board any power to disapprove stockholder nominations for the election of directors or proposals recommending certain action,
they may have the effect of precluding a contest for the election of directors or the consideration of stockholder proposals if proper procedures are not
followed and of discouraging or deterring a third party from conducting a solicitation of proxies to elect its own slate of directors or to approve its own
proposal without regard to whether consideration of such nominees or proposals might be harmful or beneficial to us and our stockholders.

Calling of Special Meetings of Stockholders

Our bylaws provide that special meetings of stockholders may be called by our Board and certain of our officers. Additionally, our bylaws provide
that, subject to the satisfaction of certain procedural and informational requirements by the stockholders requesting the meeting, a special meeting of
stockholders will be called by the secretary of the corporation upon the written request of stockholders entitled to cast not less than a majority of all the
votes entitled to be cast at such meeting.

Approval of Extraordinary Corporate Action; Amendment of Charter and Bylaws

Under Maryland law, a Maryland corporation generally cannot dissolve, amend its charter, merge, sell all or substantially all of its assets, engage
in a share exchange or engage in similar transactions outside the ordinary course of business, unless approved by the affirmative vote of stockholders
entitled to cast at least two-thirds of the votes entitled to be cast on the matter. However, a Maryland corporation may provide in its charter for approval of
these matters by a lesser percentage, but not less than a majority of all of the votes entitled to be cast on the matter. Our charter generally provides for
approval of charter amendments and extraordinary transactions by the stockholders entitled to cast at least a majority of the votes entitled to be cast on the
matter. Our charter also provides that certain charter amendments, any proposal for our conversion, whether by charter amendment, merger or otherwise,
from a closed-end company to an open-end company and any proposal for our liquidation or dissolution requires the approval of the stockholders entitled
to cast at least a majority of the votes entitled to be cast on such matter. However, if such amendment or proposal is approved by a majority of our
continuing directors (in addition to approval by our Board), such amendment or proposal may be approved by a majority of the votes entitled to be cast on
such a matter. The “continuing directors” are defined in our charter as (1) our current directors, (2) those directors whose nomination for election by the
stockholders or whose election by the directors to fill vacancies is approved by a majority of our current directors then on the Board or (3) any successor
directors whose nomination for election by the stockholders or whose election by the directors to fill vacancies is approved by a majority of continuing
directors or the successor continuing directors then in office.

Our charter and bylaws provide that the Board will have the exclusive power to make, alter, amend or repeal any provision of our bylaws. In a
Special Meeting of Stockholders held on September 30, 2022, our stockholders rejected a proposal that would have allowed our stockholders to amend our
bylaws.

No Appraisal Rights

Except with respect to appraisal rights arising in connection with the Control Share Act discussed below, as permitted by the Maryland General
Corporation Law, our charter provides that stockholders will not be entitled to exercise appraisal rights unless a majority of the Board shall determine such
rights apply.

Control Share Acquisitions

The Maryland General Corporation Law provides that control shares of a Maryland corporation acquired in a control share acquisition have no
voting rights except to the extent approved by a vote of two-thirds of the votes entitled to be cast on the matter (the “Control Share Act”). Shares owned by
the acquirer, by officers or by directors who are employees of the corporation are excluded from shares entitled to vote on the matter. Control shares are
voting shares of stock which, if aggregated with all other shares of stock owned by the acquirer or in respect of which the acquirer is able to exercise or
direct the exercise of voting power (except solely by virtue of a revocable proxy), would entitle the acquirer to exercise voting power in electing directors
within one of the following ranges of voting power:

e one-tenth or more but less than one-third;
*  one-third or more but less than a majority; or
*  amajority or more of all voting power.

The requisite stockholder approval must be obtained each time an acquirer crosses one of the thresholds of voting power set forth above. Control
shares do not include shares the acquiring person is then entitled to vote as a result of having previously obtained stockholder approval. A control share
acquisition means the acquisition of control shares, subject to certain exceptions.

A person who has made or proposes to make a control share acquisition may compel the Board of the corporation to call a special meeting of
stockholders to be held within 50 days of demand to consider the voting rights of the shares. The right to compel the calling of a special meeting is subject
to the satisfaction of certain conditions, including an undertaking to pay the
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expenses of the meeting. If no request for a meeting is made, the corporation may itself present the question at any stockholders meeting.

If voting rights are not approved at the meeting or if the acquiring person does not deliver an acquiring person statement as required by the statute,
then the corporation may redeem for fair value any or all of the control shares, except those for which voting rights have previously been approved. The
right of the corporation to redeem control shares is subject to certain conditions and limitations. Fair value is determined, without regard to the absence of
voting rights for the control shares, as of the date of the last control share acquisition by the acquirer or of any meeting of stockholders at which the voting
rights of the shares are considered and not approved. If voting rights for control shares are approved at a stockholders meeting and the acquirer becomes
entitled to vote a majority of the shares entitled to vote, all other stockholders may exercise appraisal rights. The fair value of the shares as determined for
purposes of appraisal rights may not be less than the highest price per share paid by the acquirer in the control share acquisition.

The Control Share Act does not apply (a) to shares acquired in a merger, consolidation or share exchange if the corporation is a party to the
transaction or (b) to acquisitions approved or exempted by the charter or bylaws of the corporation. Our bylaws contain a provision exempting from the
Control Share Act any and all acquisitions by any person of our shares of stock. There can be no assurance that such provision will not be amended or
eliminated at any time in the future.

Business Combinations

Under Maryland law, “business combinations” between a Maryland corporation and an interested stockholder or an affiliate of an interested
stockholder are prohibited for five years after the most recent date on which the interested stockholder becomes an interested stockholder (the “Business
Combination Act”). These business combinations include a merger, consolidation, share exchange or, in circumstances specified in the statute, an asset
transfer or issuance or reclassification of equity securities. An interested stockholder is defined as:

« any person who beneficially owns 10% or more of the voting power of the corporation’s outstanding voting stock; or

+ an affiliate or associate of the corporation who, at any time within the two-year period prior to the date in question, was the beneficial owner of
10% or more of the voting power of the then outstanding voting stock of the corporation.

A person is not an interested stockholder under this statute if the board of directors approved in advance the transaction by which the stockholder
otherwise would have become an interested stockholder. However, in approving a transaction, the board of directors may provide that its approval is subject
to compliance, at or after the time of approval, with any terms and conditions determined by the board.

After the five-year prohibition, any business combination between the Maryland corporation and an interested stockholder generally must be
recommended by the board of directors of the corporation and approved by the affirmative vote of at least:

*  80% of the votes entitled to be cast by holders of outstanding shares of voting stock of the corporation; and

»  two-thirds of the votes entitled to be cast by holders of voting stock of the corporation other than shares held by the interested stockholder with
whom or with whose affiliate the business combination is to be effected or held by an affiliate or associate of the interested stockholder.

These super-majority vote requirements do not apply if the corporation’s common stockholders receive a minimum price, as defined under
Maryland law, for their shares in the form of cash or other consideration in the same form as previously paid by the interested stockholder for its shares.

The statute permits various exemptions from its provisions, including business combinations that are exempted by the board of directors before the
time that the interested stockholder becomes an interested stockholder. Our Board has adopted a resolution that any business combination between us and
any other person is exempted from the provisions of the Business Combination Act, provided that the business combination is first approved by Board,
including a majority of the directors who are not interested persons. This resolution may be altered or repealed in whole or in part at any time; however, our
Board will adopt resolutions so as to make us subject to the provisions of the Business Combination Act only if the Board determines that it would be in
our best interests. If this resolution is repealed, or the Board does not otherwise approve a business combination, the statute may discourage others from
trying to acquire control of us and increase the difficulty of consummating any offer.
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DESCRIPTION OF OUR PREFERRED STOCK

In addition to shares of common stock, our charter authorizes the issuance of preferred stock. We may issue preferred stock from time to time. If
we offer preferred stock under this prospectus, we will issue an appropriate prospectus supplement. We may issue preferred stock from time to time in one
or more classes or series, without stockholder approval. Prior to issuance of shares of each class or series, our Board is required by Maryland law and by
our charter to set the terms, preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends or other distributions,
qualifications and terms or conditions of redemption for each class or series.

The following is a general description of the terms of the preferred stock we may issue from time to time. Particular terms of any preferred stock
we offer will be described in the prospectus supplement relating to such preferred stock.

If we issue preferred stock, it will pay dividends to the holders of the preferred stock at either a fixed rate or a rate that will be reset frequently
based on short-term interest rates, or as otherwise may be described in a prospectus supplement accompanying each offering of preferred stock.

For any series of preferred stock that we may issue, our Board will determine and the articles supplementary and prospectus supplement relating to
such series will describe:

» the designation and number of shares of such series;

» the rate, whether fixed or variable, and time at which any dividends will be paid on shares of such series, as well as whether such dividends are
participating or non-participating;

» any provisions relating to convertibility or exchangeability of the shares of such series;

+ the rights and preferences, if any, of holders of shares of such series upon our liquidation, dissolution or winding up of our affairs;
» the voting powers, if any, of the holders of shares of such series;

» any provisions relating to the redemption of the shares of such series;

+ any limitations on our ability to pay dividends or make distributions on, or acquire or redeem, other securities while shares of such series are
outstanding;

* any conditions or restrictions on our ability to issue additional shares of such series or other securities;
« if applicable, a discussion of certain U.S. federal income tax considerations; and

» any other relative powers, preferences and participating, optional or special rights of shares of such series, and the qualifications, limitations or
restrictions thereof.

All shares of preferred stock that we may issue will be identical and of equal rank except as to the particular terms thereof that may be fixed by our
Board, and all shares of each series of preferred stock will be identical and of equal rank except as to the dates from which dividends, if any, thereon will be
cumulative.
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DESCRIPTION OF OUR DEPOSITARY SHARES
General

‘We may, at our option, elect to offer fractional shares of preferred stock, rather than full shares of preferred stock. In such event, we will issue
receipts for depositary shares, each of which will represent a fraction of a share of a particular series of preferred stock.

The shares of any series of preferred stock represented by depositary shares will be deposited under a deposit agreement between us and the
depositary we select. Each owner of a depositary share will be entitled to all the rights and preferences of the underlying preferred stock, including any
dividend, voting, redemption, conversion and liquidation rights described in the particular prospectus supplement, in proportion to the applicable fraction of
a share of preferred stock represented by such depositary share.

The depositary shares will be evidenced by depositary receipts issued pursuant to the deposit agreement. Depositary receipts will be distributed to
those persons purchasing the fractional shares of preferred stock in accordance with the terms of the applicable prospectus supplement.

Set forth below is a summary of the general terms and conditions expect to be included in any deposit agreement with respect to the depositary
shares, however specific terms and conditions of the deposit agreement related to the depositary shares will be further described in the particular prospectus
supplement.

Dividends and Other Distributions

The preferred stock depositary will distribute all cash dividends or other cash distributions received in respect of the deposited preferred stock to
the record holders of depositary shares relating to the preferred stock in proportion to the number of depositary shares owned by the holders.

In the case of a distribution other than in cash, the preferred stock depositary will distribute any property received by it other than cash to the
record holders of depositary shares entitled to receive it. If the preferred stock depositary determines that it is not feasible to make such a distribution, it
may, with our approval, sell the property and distribute the net proceeds from the sale to the holders of the depositary shares.

The amounts distributed in any such distribution, whether in cash or otherwise, will be reduced by any amount required to be withheld by us or the
preferred stock depositary on account of taxes.

Redemption, Conversion and Exchange of Preferred Stock

If a series of preferred stock represented by depositary shares is to be redeemed, the depositary shares will be redeemed from the proceeds
received by the preferred stock depositary resulting from the redemption, in whole or in part, of that series of preferred stock. The depositary shares will be
redeemed by the preferred stock depositary at a price per depositary share equal to the applicable fraction of the redemption price per share payable in
respect of the shares of preferred stock redeemed.

Whenever we redeem shares of preferred stock held by the preferred stock depositary, the preferred stock depositary will redeem as of the same
date the number of depositary shares representing shares of preferred stock redeemed. If fewer than all the depositary shares are to be redeemed, the
depositary shares to be redeemed will be selected by the preferred stock depositary by lot or ratably or by any other equitable method, in each case as we
may determine.

If a series of preferred stock represented by depositary shares is to be converted or exchanged, the holder of depositary receipts representing the
shares of preferred stock being converted or exchanged will have the right or obligation to convert or exchange the depositary shares evidenced by the
depositary receipts.

After the redemption, conversion or exchange date, the depositary shares called for redemption, conversion or exchange will no longer be
outstanding. When the depositary shares are no longer outstanding, all rights of the holders will end, except the right to receive money, securities or other
property payable upon redemption, conversion or exchange.

Voting Deposited Preferred Stock

Upon receipt of notice of any meeting at which the holders of any series of deposited preferred stock are entitled to vote, the preferred stock
depositary will mail the information contained in the notice of meeting to the record holders of the depositary receipts evidencing the depositary shares
relating to that series of preferred stock. Each record holder of the depositary receipts on the record date will be entitled to instruct the preferred stock
depositary to vote the amount of the
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preferred stock represented by the holder’s depositary shares. The preferred stock depositary will try, if practical, to vote the amount of such series of
preferred stock represented by such depositary shares in accordance with such instructions.

We will agree to take all reasonable actions that the preferred stock depositary determines are necessary to enable the preferred stock depositary to
vote as instructed. The preferred stock depositary will abstain from voting shares of any series of preferred stock held by it for which it does not receive
specific instructions from the holders of depositary shares representing those preferred shares.

Charges of Preferred Stock Depositary; Taxes and Other Governmental Charges

We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary arrangements. We also will
pay charges of the preferred stock depositary in connection with the initial deposit of preferred stock and any redemption of preferred stock. Holders of
depositary receipts will pay other transfer and other taxes and governmental charges and such other charges, including a fee for the withdrawal of shares of
preferred stock upon surrender of depositary receipts, as are expressly provided in the deposit agreement to be for their accounts.

Prospective purchasers of depositary shares should be aware that special tax, accounting and other issues may be applicable to instruments such as
depositary shares.

Resignation and Removal of Depositary

Following its appointment, the deposit agreement may provide that the preferred stock depositary may resign at any time by delivering to us notice
of its intent to do so, and we may at any time remove the preferred stock depositary, any such resignation or removal to take effect upon the appointment of
a successor preferred stock depositary meeting the requirements specified in the deposit agreement and its acceptance of such appointment.

Miscellaneous

The preferred stock depositary will forward all reports and communications from us that are delivered to the preferred stock depositary and that
we are required to furnish to the holders of the deposited preferred stock.

Neither we nor the preferred stock depositary will be liable if we are or the preferred stock depositary is prevented or delayed by law or any
circumstances beyond our or its control in performing our or its obligations under the deposit agreement. Our obligations and the obligations of the
preferred stock depositary under the deposit agreement will be limited to performance in good faith of the duties under the deposit agreement and we and
the preferred stock depositary will not be obligated to prosecute or defend any legal proceeding in respect of any depositary shares, depositary receipts or
shares of preferred stock unless satisfactory indemnity is furnished. We and the preferred stock depositary may rely upon written advice of counsel or
accountants, or upon information provided by holders of depositary receipts or other persons believed to be competent and on documents believed to be
genuine.
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DESCRIPTION OF OUR SUBSCRIPTION RIGHTS

General

‘We may issue subscription rights to our stockholders to purchase common stock or our other securities. Subscription rights may be issued
independently or together with any other offered security and may or may not be transferable by the person purchasing or receiving the subscription rights.
In connection with a subscription rights offering to our stockholders, we would distribute certificates evidencing the subscription rights and a prospectus
supplement to our stockholders on the record date that we set for receiving subscription rights in such subscription rights offering.

The applicable prospectus supplement would describe the following terms of subscription rights in respect of which this prospectus is being
delivered:

+ the period of time the offering would remain open (which shall be open a minimum number of days such that all record holders would be eligible
to participate in the offering and shall not be open longer than 120 days);

» the title of such subscription rights;
» the exercise price for such subscription rights (or method of calculation thereof);

» the ratio of the offering (which, in the case of transferable rights, may require a minimum number of shares to be held of record before a person is
entitled to purchase an additional share);

* the number of such subscription rights issued to each stockholder;
« the extent to which such subscription rights are transferable and the market on which they may be traded if they are transferable;
» if applicable, a discussion of certain U.S. federal income tax considerations applicable to the issuance or exercise of such subscription rights;

» the date on which the right to exercise such subscription rights shall commence, and the date on which such right shall expire (subject to any
extension);

» the extent to which such subscription rights include an over-subscription privilege with respect to unsubscribed securities and the terms of such
over-subscription privilege;

*  any termination right we may have in connection with such subscription rights offering; and

« any other terms of such subscription rights, including exercise, settlement and other procedures and limitations relating to the transfer and exercise
of such subscription rights.

Exercise of Subscription Rights

Each subscription right would entitle the holder of the subscription right to purchase for cash such amount of shares of common stock or other
securities at such exercise price as shall in each case be set forth in, or be determinable as set forth in, the prospectus supplement relating to the subscription
rights offered thereby. Subscription rights may be exercised at any time up to the close of business on the expiration date for such subscription rights set
forth in the prospectus supplement. After the close of business on the expiration date, all unexercised subscription rights would become void.

Subscription rights may be exercised as set forth in the prospectus supplement relating to the subscription rights offered thereby. Upon receipt of
payment and the subscription rights certificate properly completed and duly executed at the corporate trust office of the subscription rights agent or any
other office indicated in the prospectus supplement we will forward, as soon as practicable, the shares of common stock or other securities purchasable
upon such exercise. To the extent permissible under applicable law, we may determine to offer any unsubscribed offered securities directly to persons other
than stockholders, to or through agents, underwriters or dealers or through a combination of such methods, as set forth in the applicable prospectus
supplement.
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Dilutive Effects

Any stockholder who chooses not to participate in a rights offering should expect to own a smaller interest in the Company upon completion of
such rights offering. Any rights offering may dilute the ownership interest and voting power of stockholders who do not fully exercise their subscription
rights. The amount of dilution that a stockholder will experience could be substantial, particularly to the extent we engage in multiple rights offerings
within a limited time period. In addition, the market price of our common stock could be adversely affected while a rights offering is ongoing as a result of
the possibility that a significant number of additional shares may be issued upon completion of such rights offering. All of our stockholders will also
indirectly bear the expenses associated with any rights offering we may conduct, regardless of whether they elect to exercise any rights.
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DESCRIPTION OF OUR WARRANTS

The following is a general description of the terms of the warrants we may issue from time to time. Particular terms of any warrants we offer will
be described in the prospectus supplement relating to such warrants.

We may issue warrants to purchase shares of our common stock or other securities. Such warrants may be issued independently or together with
shares of common stock or other securities and may be attached or separate from such shares of common stock or other securities. We will issue each series
of warrants under a separate warrant agreement to be entered into between us and a warrant agent. The warrant agent will act solely as our agent and will
not assume any obligation or relationship of agency for or with holders or beneficial owners of warrants.

A prospectus supplement will describe the particular terms of any series of warrants we may issue, including the following:
e the title of such warrants;
» the aggregate number of such warrants;
» the price or prices at which such warrants will be issued;
» the currency or currencies, including composite currencies, in which the price of such warrants may be payable;
+  the number of shares of common stock or other securities issuable upon exercise of such warrants;

» the price at which and the currency or currencies, including composite currencies, in which the shares of common stock or other securities
purchasable upon exercise of such warrants may be purchased;

» the date on which the right to exercise such warrants shall commence and the date on which such right will expire;

»  whether such warrants will be issued in registered form or bearer form;

» if applicable, the minimum or maximum amount of such warrants which may be exercised at any one time;

« if applicable, the number of such warrants issued with each share of common stock or other securities;

« if applicable, the date on and after which such warrants and the related shares of common stock or other securities will be separately transferable;
+ information with respect to book-entry procedures, if any;

» if applicable, a discussion of certain U.S. federal income tax considerations; and

» any other terms of such warrants, including terms, procedures and limitations relating to the exchange and exercise of such warrants.

The Company and the warrant agent may amend or supplement the warrant agreement for a series of warrants without the consent of the holders
of the warrants issued thereunder to effect changes that are not inconsistent with the provisions of the warrants and that do not materially and adversely
affect the interests of the holders of the warrants.
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DESCRIPTION OF OUR DEBT SECURITIES

‘We may issue senior or subordinated debt securities in one or more series. The specific terms of each series of debt securities will be described in
the particular prospectus supplement relating to that series. The prospectus supplement may or may not modify the general terms found in this prospectus
and will be filed with the SEC. For a complete description of the terms of a particular series of debt securities, you should read both this prospectus and the
prospectus supplement relating to that particular series.

As required by federal law for all bonds and notes of companies that are publicly offered, the debt securities are governed by a document called an
“indenture.” An indenture is a contract between us and the financial institution acting as trustee on your behalf, and is subject to and governed by the Trust
Indenture Act of 1939, as amended. The trustee has two main roles. First, the trustee can enforce your rights against us if we default. There are some
limitations on the extent to which the trustee acts on your behalf, described in the second paragraph under “— Events of Default — Remedies if an Event
of Default Occurs.” Second, the trustee performs certain administrative duties for us with respect to the debt securities.

Currently, we have the following debt securities outstanding, each were issued pursuant to a Base Indenture (the “existing indenture”), dated as of
September 23, 2015 between Newtek, as issuer and U.S. Bank National Association, as trustee (the “trustee”):

»  $38.25 million of the 5.75% Notes due 2024 (the “2024 Notes™);
*  $30.0 million of the 5.00% Notes due 2025 (the “2025 Notes™);
*  $115.0 million 5.50% notes due 2026 (the “2026 Notes”); and

*  $50.0 million 8.125% notes due 2025 (the “2025 8.125% Notes” and together with the 2024 Notes, the 2025 Notes and the 2026 Notes, the
“existing notes”).

In connection with the consummation of the Acquisition and the Company becoming a financial holding company, we plan to enter into new
indentures in respect of senior and subordinated debt securities with the trustee (the "senior notes indenture" and the “subordinated notes indenture”,
respectively, and together with the existing indenture, the “indentures”). The existing indenture and forms of each of the senior notes indenture and
subordinated notes indenture are included as exhibits to our Registration Statement on Form S-3 of which this prospectus is a part. We will file a
supplemental indenture with the SEC in connection with any debt offering, at which time the supplemental indenture would be publicly available. See
“Available Information” for information on how to obtain a copy of the indenture or any supplemental indenture we may enter into at the time of an
offering of debt securities.

This section includes a description of the material provisions of the indentures. Because this section is a summary, however, it does not describe
every aspect of the debt securities and the indentures. We urge you to read the indentures because they, and not this description, define your rights as a
holder of debt securities.

The prospectus supplement, which will accompany this prospectus, will describe the particular series of debt securities being offered thereby
including:

» the designation or title of the series of debt securities;

» the total principal amount of the series of debt securities;

» the percentage of the principal amount at which the series of debt securities will be offered;

» the date or dates on which principal will be payable;

» the rate or rates (which may be either fixed or variable) and/or the method of determining such rate or rates of interest, if any;

+ the date or dates from which any interest will accrue, or the method of determining such date or dates, and the date or dates on which any interest
will be payable;

»  whether any interest may be paid by issuing additional securities of the same series in lieu of cash (and the terms upon which any such interest
may be paid by issuing additional securities);

+ the terms for redemption, extension or early repayment, if any;
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+ the currencies in which the series of debt securities are issued and payable;

*  whether the amount of payments of principal, premium or interest, if any, on a series of debt securities will be determined with reference to an
index, formula or other method (which could be based on one or more currencies, commodities, equity indices or other indices) and how these
amounts will be determined;

» the place or places, if any, other than or in addition to the Borough of Manhattan in the City of New York, of payment, transfer, conversion and/or
exchange of the debt securities;

+ the denominations in which the offered debt securities will be issued (if other than $1,000 and any integral multiple thereof);

» the provision for any sinking fund;

*  any restrictive covenants;

» any Events of Default (as defined in “Events of Default” below);

«  whether the series of debt securities are issuable in certificated form;

» any provisions for defeasance or covenant defeasance;

» any special federal income tax implications, including, if applicable, federal income tax considerations relating to original issue discount;

»  whether and under what circumstances we will pay additional amounts in respect of any tax, assessment or governmental charge and, if so,
whether we will have the option to redeem the debt securities rather than pay the additional amounts (and the terms of this option);

» any provisions for convertibility or exchangeability of the debt securities into or for any other securities;
»  whether the debt securities are subject to subordination and the terms of such subordination;
»  whether the debt securities are secured and the terms of any security interest;
+ the listing, if any, on a securities exchange; and
» any other terms.
The debt securities may be secured or unsecured obligations.
General

The indentures provide that any debt securities proposed to be sold under this prospectus and the accompanying prospectus supplement (“offered
debt securities”) may be issued under the indentures in one or more series.

For purposes of this prospectus, any reference to the payment of principal of, or premium or interest, if any, on debt securities will include
additional amounts if required by the terms of the debt securities.

The indentures do not limit the amount of debt securities that may be issued under a particular indenture from time to time. Debt securities issued
under an indenture, when a single trustee is acting for all debt securities issued under an indenture, are called the “indenture securities.” The indentures also
provide that there may be more than one trustee thereunder, each with respect to one or more different series of indenture securities. See “— Resignation of
Trustee” below. At a time when two or more trustees are acting under an indenture, each with respect to only certain series, the term “indenture securities”
means the one or more series of debt securities with respect to which each respective trustee is acting. In the event that there is more than one trustee under
an indenture, the powers and trust obligations of each trustee described in this prospectus will extend only to the one or more series of indenture securities
for which it is trustee. If two or more trustees are acting under an indenture, then the indenture securities for which each trustee is acting would be treated
as if issued under separate indentures.

Except as described under “— Events of Default” and “— Merger or Consolidation” below, the indentures do not contain any provisions that give
you protection in the event we issue a large amount of debt or we are acquired by another entity.

We refer you to the prospectus supplement for information with respect to any deletions from, modifications of or additions to the Events of
Default or our covenants, as applicable, that are described below, including any addition of a covenant or other provision providing event risk protection or
similar protection.
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We have the ability to issue indenture securities with terms different from those of indenture securities previously issued and, without the consent
of the holders thereof, to reopen a previous issue of a series of indenture securities and issue additional indenture securities of that series unless the
reopening was restricted when that series was created.

Ranking of Debt Securities; Holding Company Structure

Senior Debt Securities. Payment of the principal of, premium, if any, and interest on senior debt securities will rank on a parity with all of our
other unsecured and unsubordinated debt.

Subordinated Debt Securities. Payment of the principal of, premium, if any, and interest on subordinated debt securities will be junior in right of
payment to the prior payment in full of all of our senior debt, including senior debt securities. We will state in the applicable prospectus supplement relating
to any subordinated debt securities the subordination terms of the securities as well as the aggregate amount of outstanding debt, as of the most recent
practicable date, that by its terms would be senior to those subordinated debt securities. We will also state in that prospectus supplement limitations, if any,
on the incurrence of senior or subordinated indebtedness or general obligations, including indebtedness ranking on an equal basis with the subordinated
debt securities offered by such prospectus supplement.

Holding Company Structure. The debt securities will be our exclusive obligations. We are a holding company and substantially all of our
consolidated assets are held by our subsidiaries. Accordingly, our cash flows and our ability to service our debt, including the debt securities, are dependent
upon the results of operations of our subsidiaries and the distribution of funds by our subsidiaries to us. Various statutory and regulatory restrictions,
however, limit directly or indirectly the amount of dividends our subsidiaries can pay, and also restrict certain subsidiaries from making investments in or
loans to us.

Because we are a holding company, the debt securities will be effectively subordinated to all existing and future liabilities of our subsidiaries,
including indebtedness, bank customer deposits, trade payables, guarantees and lease obligations. Therefore, our rights and the rights of our creditors,
including the holders of the debt securities, to participate in the assets of any subsidiary upon that subsidiary’s liquidation or reorganization will be subject
to the prior claims of the subsidiary’s creditors and, if applicable, its depositors, except to the extent that we may ourselves be a creditor with recognized
claims against the subsidiary, in which case our claims would still be effectively subordinate to any security interest in, or mortgages or other liens on, the
assets of the subsidiary and would be subordinate to any indebtedness of the subsidiary senior to that which is held by us. If a receiver or conservator were
appointed for Newtek Bank, the Federal Deposit Insurance Act recognizes a priority in favor of the holders of withdrawable deposits (including the FDIC
as subrogee or transferee) over general creditors. Claims for customer deposits would have a priority over any claims that we may ourselves have as a
creditor of Newtek Bank. Unless otherwise specified in the applicable prospectus supplement, the applicable indenture will not limit the amount of
indebtedness or other liabilities that we and our subsidiaries may incur.

Conversion and Exchange

If any debt securities are convertible into or exchangeable for other securities, the prospectus supplement will explain the terms and conditions of
the conversion or exchange, including the conversion price or exchange ratio (or the calculation method), the conversion or exchange period (or how the
period will be determined), if conversion or exchange will be mandatory or at the option of the holder or us, provisions for adjusting the conversion price or
the exchange ratio, and provisions affecting conversion or exchange in the event of the redemption of the underlying debt securities. These terms may also
include provisions under which the number or amount of other securities to be received by the holders of the debt securities upon conversion or exchange
would be calculated according to the market price of the other securities as of a time stated in the prospectus supplement.

Issuance of Securities in Registered Form

We may issue the debt securities in registered form, in which case we may issue them either in book-entry form only or in “certificated” form.
Debt securities issued in book-entry form will be represented by global securities. We expect that we will usually issue debt securities in book-entry only
form represented by global securities.

Book-Entry Holders

We will issue registered debt securities in book-entry form only, unless we specify otherwise in the applicable prospectus supplement. This means
debt securities will be represented by one or more global securities registered in the name of a depositary that will hold them on behalf of financial
institutions that participate in the depositary’s book-entry system. These participating institutions, in turn, hold beneficial interests in the debt securities
held by the depositary or its nominee. These institutions may hold these interests on behalf of themselves or customers.

Under the indentures, only the person in whose name a debt security is registered is recognized as the holder of that debt security. Consequently,
for debt securities issued in book-entry form, we will recognize only the depositary as the holder of the debt securities and we will make all payments on
the debt securities to the depositary. The depositary will then pass along the payments it receives to its participants, which in turn will pass the payments
along to their customers who are the beneficial owners. The depositary and its participants do so under agreements they have made with one another or
with their customers; they are not obligated to do so under the terms of the debt securities.
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As a result, investors will not own debt securities directly. Instead, they will own beneficial interests in a global security, through a bank, broker or
other financial institution that participates in the depositary’s book-entry system or holds an interest through a participant. As long as the debt securities are
represented by one or more global securities, investors will be indirect holders, and not holders, of the debt securities.

Street Name Holders

In the future, we may issue debt securities in certificated form or terminate a global security. In these cases, investors may choose to hold their
debt securities in their own names or in “street name.” Debt securities held in street name are registered in the name of a bank, broker or other financial
institution chosen by the investor, and the investor would hold a beneficial interest in those debt securities through the account he or she maintains at that
institution.

For debt securities held in street name, we will recognize only the intermediary banks, brokers and other financial institutions in whose names the
debt securities are registered as the holders of those debt securities, and we will make all payments on those debt securities to them. These institutions will
pass along the payments they receive to their customers who are the beneficial owners, but only because they agree to do so in their customer agreements
or because they are legally required to do so. Investors who hold debt securities in street name will be indirect holders, and not holders, of the debt
securities.

Legal Holders

Our obligations as well as the obligations of the applicable trustee and those of any third parties employed by us or the applicable trustee, run only
to the legal holders of the debt securities. We do not have obligations to investors who hold beneficial interests in global securities, in street name or by any
other indirect means. This will be the case whether an investor chooses to be an indirect holder of a debt security or has no choice because we are issuing
the debt securities only in book-entry form.

For example, once we make a payment or give a notice to the holder, we have no further responsibility for the payment or notice even if that
holder is required, under agreements with depositary participants or customers or by law, to pass it along to the indirect holders but does not do so.
Similarly, if we want to obtain the approval of the holders for any purpose (for example, to amend an indenture or to relieve us of the consequences of a
default or of our obligation to comply with a particular provision of an indenture), we would seek the approval only from the holders, and not the indirect
holders, of the debt securities. Whether and how the holders contact the indirect holders is up to the holders.

When we refer to you in this Description of Our Debt Securities, we mean those who invest in the debt securities being offered by this prospectus,

whether they are the holders or only indirect holders of those debt securities. When we refer to your debt securities, we mean the debt securities in which
you hold a direct or indirect interest.

Special Considerations for Indirect Holders

If you hold debt securities through a bank, broker or other financial institution, either in book-entry form or in street name, we urge you to check
with that institution to find out:

*  how it handles securities payments and notices;
*  whether it imposes fees or charges;
*  how it would handle a request for the holders’ consent, if ever required;

»  whether and how you can instruct it to send you debt securities registered in your own name so you can be a holder, if that is permitted in the
future for a particular series of debt securities;

+  how it would exercise rights under the debt securities if there were a default or other event triggering the need for holders to act to protect their
interests; and

+ if the debt securities are in book-entry form, how the depositary’s rules and procedures will affect these matters.
Global Securities

As noted above, we usually will issue debt securities as registered securities in book-entry form only. A global security represents one or any other
number of individual debt securities. Generally, all debt securities represented by the same global securities will have the same terms.

Each debt security issued in book-entry form will be represented by a global security that we deposit with and register in the name of a financial
institution or its nominee that we select. The financial institution that we select for this purpose is called the depositary. Unless we specify otherwise in the
applicable prospectus supplement, The Depository Trust Company, New York, New York, known as DTC, will be the depositary for all debt securities
issued in book-entry form.
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A global security may not be transferred to or registered in the name of anyone other than the depositary or its nominee, unless special termination
situations arise. We describe those situations below under “— Termination of a Global Security.” As a result of these arrangements, the depositary, or its
nominee, will be the sole registered owner and holder of all debt securities represented by a global security, and investors will be permitted to own only
beneficial interests in a global security. Beneficial interests must be held by means of an account with a broker, bank or other financial institution that in
turn has an account with the depositary or with another institution that has an account with the depositary. Thus, an investor whose security is represented
by a global security will not be a holder of the debt security, but only an indirect holder of a beneficial interest in the global security.

Special Considerations for Global Securities

As an indirect holder, an investor’s rights relating to a global security will be governed by the account rules of the investor’s financial institution
and of the depositary, as well as general laws relating to securities transfers. The depositary that holds the global security will be considered the holder of
the debt securities represented by the global security. Both the 2024 Notes and the 2026 Notes were issued pursuant to a global security.

If debt securities are issued only in the form of a global security, an investor should be aware of the following:

* an investor cannot cause the debt securities to be registered in his or her name and cannot obtain certificates for his or her interest in the debt
securities, except in the special situations we describe below;

» an investor will be an indirect holder and must look to his or her own bank, broker or other financial institution for payments on the debt securities
and protection of his or her legal rights relating to the debt securities, as we describe under “— Issuance of Securities in Registered Form” above;

*  an investor may not be able to sell interests in the debt securities to some insurance companies and other institutions that are required by law to
own their securities in non-book-entry form;

* an investor may not be able to pledge his or her interest in a global security in circumstances where certificates representing the debt securities
must be delivered to the lender or other beneficiary of the pledge in order for the pledge to be effective;

» the depositary’s policies, which may change from time to time, will govern payments, transfers, exchanges and other matters relating to an
investor’s interest in a global security. We and the trustee have no responsibility for any aspect of the depositary’s actions or for its records of
ownership interests in a global security. We and the trustee also do not supervise the depositary in any way;

+ if we redeem less than all the debt securities of a particular series being redeemed, DTC’s practice is to determine by lot the amount to be
redeemed from each of its participants holding that series;

» aninvestor is required to give notice of exercise of any option to elect repayment of its debt securities, through its participant, to the applicable
trustee and to deliver the related debt securities by causing its participant to transfer its interest in those debt securities, on DTC’s records, to the
applicable trustee;

*  DTC requires that those who purchase and sell interests in a global security deposited in its book-entry system use immediately available funds,
your broker or bank may also require you to use immediately available funds when purchasing or selling interests in a global security;

+ financial institutions that participate in the depositary’s book-entry system, and through which an investor holds its interest in a global security,
may also have their own policies affecting payments, notices and other matters relating to the debt securities; there may be more than one financial
intermediary in the chain of ownership for an investor; we do not monitor, nor are we responsible for the actions of, any of those intermediaries.

Termination of a Global Security

If a global security is terminated for any reason, interests in it will be exchanged for certificates in non-book-entry form (certificated securities).
After that exchange, the choice of whether to hold the certificated debt securities directly or in street name will be up to the investor. Investors must consult
their own banks, brokers or other financial institution to find out how to have their interests in a global security transferred on termination to their own
names, so that they will be holders. We have described the rights of legal holders and street name investors under “— Issuance of Securities in Registered
Form” above.

The prospectus supplement may list situations for terminating a global security that would apply only to the particular series of debt securities
covered by the prospectus supplement. If a global security is terminated, only the depositary, and not us or the applicable trustee, is responsible for deciding
the investors in whose names the debt securities represented by the global security will be registered and, therefore, who will be the holders of those debt
securities.
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Payment and Paying Agents

We will pay interest to the person listed in the applicable trustee’s records as the owner of the debt security at the close of business on a particular
day in advance of each due date for interest, even if that person no longer owns the debt security on the interest due date. That day, usually about two weeks
in advance of the interest due date, is called the “record date.” Since we will pay all the interest for an interest period to the holders on the record date,
holders buying and selling debt securities must work out between themselves the appropriate purchase price. The most common manner is to adjust the
sales price of the debt securities to prorate interest fairly between buyer and seller based on their respective ownership periods within the particular interest
period. This prorated interest amount is called “accrued interest.”

Payments on Global Securities

We will make payments on a global security in accordance with the applicable policies of the depositary as in effect from time to time. Under
those policies, we will make payments directly to the depositary, or its nominee, and not to any indirect holders who own beneficial interests in the global
security. An indirect holder’s right to those payments will be governed by the rules and practices of the depositary and its participants, as described under
“— Special Considerations for Global Securities.”

Payments on Certificated Securities

We will make payments on a certificated debt security as follows. We will pay interest that is due on an interest payment date to the holder of debt
securities as shown on the trustee’s records as of the close of business on the regular record date at our office in New York, New York, as applicable, and/or
at other offices that may be specified in the prospectus supplement. We will make all payments of principal and premium, if any, by check at the office of
the applicable trustee in New York, New York and/or at other offices that may be specified in the prospectus supplement or in a notice to holders against
surrender of the debt security.

Alternatively, at our option, we may pay any cash interest that becomes due on the debt security by mailing a check to the holder at his, her, or its
address shown on the trustee’s records as of the close of business on the regular record date or by transfer to an account at a bank in the United States, in
either case, on the due date.

Payment When Offices Are Closed

If any payment is due on a debt security on a day that is not a business day, we will make the payment on the next day that is a business day.
Payments made on the next business day in this situation will be treated under the indentures as if they were made on the original due date, except as
otherwise indicated in any prospectus supplement. Such payment will not result in a default under any debt security or the indentures, and no interest will
accrue on the payment amount from the original due date to the next day that is a business day.

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

Events of Default
The term “Event of Default” in respect of the existing notes issued under the existing indenture means any of the following:
* we do not pay the principal of (or premium, if any, on) a debt security of the series within five days of its due date;
* we do not pay interest on a debt security of the series within 30 days of its due date;
* we do not deposit any sinking fund payment in respect of debt securities of the series within two business days of its due date;

» we remain in breach of a covenant in respect of debt securities of the series for 60 days after we receive a written notice of default stating we are
in breach (the notice must be sent by either the trustee or holders of at least 25.0% of the principal amount of debt securities of the series);

»  we file for bankruptcy or certain other events of bankruptcy, insolvency or reorganization occur and remain undischarged or unstayed for a period
of 90 days; or

» any other Event of Default in respect of debt securities of the series described in the prospectus supplement occurs.

Unless otherwise indicated in the applicable prospectus supplement, the following will be Events of Default under the senior notes indenture with
respect to the senior debt securities:
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* default in the payment of all or any part of the principal (or premium, if any), if any, on senior debt securities at maturity;

»  default in the payment of any interest on the senior debt securities, when it becomes due and payable, and continuance of such default for a period
of 30 days which continues for 30 days;

* default in the deposit of any sinking fund payment on the senior debt securities when due;

* default in the performance or breach of any covenant or warranty in the applicable indenture for the benefit of that series of senior debt securities,
and continuance of such default or breach for a period of 90 days after written notice has been given of the default or breach in accordance with
the senior notes indenture;

» specified events of bankruptcy, insolvency or reorganization; and
» any other event of default provided with respect to the senior debt securities of any series.

Unless otherwise indicated in the applicable prospectus supplement, the following will be Events of Default under the subordinated notes
indenture with respect to the subordinated debt securities:

» specified events of bankruptcy, insolvency or reorganization; and
« any other event of default provided with respect to the subordinated debt securities of any series.

An Event of Default for a particular series of debt securities does not necessarily constitute an Event of Default for any other series of debt
securities issued under the same or any other indenture. The trustee may withhold notice to the holders of debt securities of any default, except in the
payment of principal, premium, interest, or sinking or purchase fund installment, if it in good faith considers the withholding of notice to be in the interest
of the holders.

Remedies if an Event of Default Occurs

Under certain of the indentures, if an Event of Default has occurred and is continuing, the trustee or the holders of not less than 25.0% in principal
amount of the debt securities of the affected series may (and the trustee shall at the request of such holders) declare the entire principal amount of all the
outstanding debt securities of that series to be due and immediately payable. This is called a declaration of acceleration of maturity. A declaration of
acceleration of maturity may be cancelled by the holders of a majority in principal amount of the outstanding debt securities of the affected series if (1) we
have deposited with the trustee all amounts due and owing with respect to the securities (other than principal that has become due solely by reason of such
acceleration) and certain other amounts, and (2) any other Events of Default have been cured or waived.

The trustee is not required to take any action under an indenture at the request of any holders unless the holders offer the trustee protection from
expenses and liability reasonably satisfactory to it (called an “indemnity”). If indemnity reasonably satisfactory to the trustee is provided, the holders of a
majority in principal amount of the outstanding 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. The trustee may refuse to follow those directions in certain circumstances. No delay
or omission in exercising any right or remedy will be treated as a waiver of that right, remedy or Event of Default.

Before you are allowed to bypass your 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 the debt securities, the following must occur:

*  you must give the trustee written notice that an Event of Default with respect to the relevant series of debt securities has occurred and remains
uncured;

+  the holders of at least 25.0% in principal amount of all outstanding debt securities of the relevant series must make a written request that the
trustee take action because of the default and must offer a reasonable indemnity to the trustee against the costs, expenses, and other liabilities of
taking that action;

+ the trustee must not have taken action for 60 days after receipt of the above notice and offer of indemnity; and

» the holders of a majority in principal amount of the debt securities of that series must not have given the trustee a direction inconsistent with the
above notice during that 60-day period.

However, you are entitled at any time to bring a lawsuit for the payment of money due on your debt securities on or after the due date.

Book-entry and other indirect holders 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 maturity.
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Each year, we will furnish to each trustee a written statement of certain of our officers certifying that to their knowledge we are in compliance with
the indenture and the debt securities, or else specifying any default.

Waiver of Default
Holders of a majority in principal amount of the outstanding debt securities of the affected series may waive any past defaults other than:
» the payment of principal, any premium or interest on the debt securities of such series; or
* inrespect of a covenant that cannot be modified or amended without the consent of each holder of the affected series.
Merger or Consolidation

Under the terms of the indentures, we are generally permitted to consolidate or merge with another entity that is incorporated under U.S. federal or
state law. We are also permitted to sell all or substantially all of our assets to any such entity. However, we may not take any of these actions unless all the
following conditions are met:

*  where we merge out of existence or sell substantially all of our assets, the resulting entity or transferee must agree to be legally responsible for our
obligations under the debt securities;

+ immediately after giving effect to the transaction, no event of default under the indenture shall have occurred and be continuing;

*  we must deliver certain certificates and documents to the trustee; and

*  we must satisfy any other requirements specified in the indenture and/or supplemental indenture relating to a particular series of debt securities.
Modification or Waiver

Unless otherwise indicated in the applicable prospectus supplement, we and the trustee under the applicable indenture may amend and modify
each indenture or debt securities under the applicable indenture with the consent of holders of at least a majority in principal amount of each affected series
of debt securities then outstanding under the indenture. However, without the consent of each holder of any affected debt security issued under the
applicable indenture, we may not amend or modify that indenture to:

»  change the stated maturity of the principal of or interest on a debt security or the terms of any sinking fund with respect to any security;
*  reduce any amounts due on a debt security;

»  reduce the amount of principal payable upon acceleration of the maturity of an original issue discount security following a default or upon the
redemption thereof or the amount thereof provable in a bankruptcy proceeding;

* adversely affect any right of repayment at the holder’s option;

»  change the place or currency of payment on a debt security (except as otherwise described in the prospectus or prospectus supplement);
*  impair your right to sue for payment;

»  reduce the percentage of holders of debt securities whose consent is needed to modify or amend the indenture;

»  reduce the percentage of holders of debt securities whose consent is needed to waive compliance with certain provisions of the indenture or to
waive certain defaults; and

» modify any other aspect of the provisions of the indenture dealing with supplemental indentures with the consent of holders, waiver of past
defaults, changes to the quorum or voting requirements or the waiver of certain covenants (except to increase any required percentage or provide
that certain other provisions of an indenture cannot be modified without the consent of each affected holder).

In addition, the subordinated notes indenture may not be amended at any time to alter the subordination of any of the outstanding subordinated debt
securities without the consent of each holder of senior debt outstanding that would be adversely affected thereby.
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Changes Not Requiring Approval

Certain types of changes do not require any vote by the holders of the debt securities. This type is limited to clarifications, establishment of the
form or terms of new securities of any series as permitted by the indenture and certain other changes that would not adversely affect holders of the
outstanding debt securities in any material respect. We also do not need any approval to make any change that affects only debt securities to be issued under
the indenture after the change takes effect.

Further Details Concerning Voting
When taking a vote, we will use the following rules to decide how much principal to attribute to a debt security:

»  for original issue discount securities, we will use the principal amount that would be due and payable on the voting date if the maturity of these
debt securities were accelerated to that date because of a default;

«  for debt securities whose principal amount is not known (for example, because it is based on an index), we will use the principal face amount at
original issuance or a special rule for that debt security described in the prospectus supplement; and

»  for debt securities denominated in one or more foreign currencies, we will use the U.S. dollar equivalent. Debt securities will not be considered
outstanding, and therefore not eligible to vote, if we have deposited or set aside in trust money for their payment or redemption or if we, any other
obligor, or any affiliate of us or any obligor own such debt securities. Debt securities will also not be eligible to vote if they have been fully
defeased as described later under “— Defeasance — Full Defeasance”.

We will generally be entitled to set any day as a record date for the purpose of determining the holders of outstanding indenture securities that are
entitled to vote or take other action under an indenture. However, the record date may not be more than 30 days before the date of the first solicitation of
holders to vote on or take such action. If we set a record date for a vote or other action to be taken by holders of one or more series, that vote or action may
be taken only by persons who are holders of outstanding indenture securities of those series on the record date and must be taken within 11 months
following the record date.

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

Defeasance

The following provisions will be applicable to each series of debt securities unless we state in the applicable prospectus supplement that the
provisions of covenant defeasance and full defeasance will not be applicable to that series.

Covenant Defeasance

Under current U.S. federal tax law and the indenture, we can make the deposit described below and be released from some of the restrictive
covenants in the indenture under which the particular series was issued. This is called “covenant defeasance”. In that event, you would lose the protection
of those restrictive covenants but would gain the protection of having money and government securities set aside in trust to repay your debt securities. If we
achieved covenant defeasance and your debt securities were subordinated as described under “— Subordination” below, such subordination would not
prevent the trustee under an indenture from applying the funds available to it from the deposit described in the first bullet below to the payment of amounts
due in respect of such debt securities for the benefit of the subordinated debt holders however, in the case of subordinated debt securities, no covenant
defeasance or full defeasance will be permitted if there is then having occurred or continuing any default or event of default in respect of any senior debt. In
order to achieve covenant defeasance, the following must occur:

*  we must deposit in trust for the benefit of all holders of a series of debt securities a combination of cash (in such currency in which such securities
are then specified as payable at stated maturity) or government obligations applicable to such securities (determined on the basis of the currency in
which such securities are then specified as payable at stated maturity) that will generate enough cash to make interest, principal and any other
payments on the debt securities on their various due dates and any mandatory sinking fund payments or analogous payments;

*  we must deliver to the trustee a legal opinion of our counsel confirming that, under current U.S. federal income tax law, we may make the above
deposit without causing you to be taxed on the debt securities any differently than if we did not make the deposit;

*  we must deliver to the trustee a legal opinion of our counsel stating that the above deposit does not require registration by us under the 1940 Act
and a legal opinion and officers’ certificate stating that all conditions precedent to covenant defeasance have been complied with;
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»  defeasance must not result in a breach or violation of, or result in a default under, of the indenture or any of our other material agreements or
instruments, as applicable;

*  no default or event of default with respect to such debt securities shall have occurred and be continuing and no defaults or events of default related
to bankruptcy, insolvency or reorganization shall occur during the next 120 days; and

» satisfy the conditions for covenant defeasance contained in any supplemental indentures.

If we accomplish covenant defeasance, you can still look to us for repayment of the debt securities if there were a shortfall in the trust deposit or
the trustee is prevented from making payment. For example, if one of the remaining Events of Default occurred (such as our bankruptcy) and the debt
securities became immediately due and payable, there might be such a shortfall. However, there is no assurance that we would have sufficient funds to
make payment of the shortfall.

Full Defeasance

If there is a change in U.S. federal tax law or we obtain an IRS ruling, as described in the second bullet below, we can legally release ourself from
all payment and other obligations on the debt securities of a particular series (called “full defeasance”) if we put in place the following other arrangements
for you to be repaid:

*  we must deposit in trust for the benefit of all holders of a series of debt securities a combination of cash (in such currency in which such securities
are then specified as payable at stated maturity) or government obligations applicable to such securities (determined on the basis of the currency in
which such securities are then specified as payable at stated maturity) that will generate enough cash to make interest, principal and any other
payments on the debt securities on their various due dates and any mandatory sinking fund payments or analogous payments;

»  we must deliver to the trustee a legal opinion confirming that there has been a change in current U.S. federal tax law or an IRS ruling that allows
us to make the above deposit without causing you to be taxed on the debt securities any differently than if we did not make the deposit. Under
current U.S. federal tax law, the deposit and our legal release from the debt securities would be treated as though we paid you your share of the
cash and notes or bonds at the time the cash and notes or bonds were deposited in trust in exchange for your debt securities and you would
recognize gain or loss on the debt securities at the time of the deposit;

» we must deliver to the trustee a legal opinion of its counsel stating that the above deposit does not require registration by us under the 1940 Act
and a legal opinion and officers’ certificate stating that all conditions precedent to defeasance have been complied with;

* defeasance must not result in a breach or violation of, or constitute a default under, the indenture or any of our other material agreements or
instruments, as applicable;

* 1o default or event of default with respect to such debt securities shall have occurred and be continuing and no defaults or events of default related
to bankruptcy, insolvency or reorganization shall occur during the next 120 days; and

+ satisfy the conditions for full defeasance contained in any supplemental indentures.

If we ever did accomplish full defeasance, as described above, you would have to rely solely on the trust deposit for repayment of the debt
securities. You could not look to us for repayment in the unlikely event of any shortfall. Conversely, the trust deposit would most likely be protected from
claims of our lenders and other creditors, as applicable, if we ever became bankrupt or insolvent. If your debt securities were subordinated as described
later under “— Indenture Provisions — Subordination”, such subordination would not prevent the trustee under the indenture from applying the funds
available to it from the deposit referred to in the first bullet of the preceding paragraph to the payment of amounts due in respect of such debt securities for
the benefit of the subordinated debt holders.

Form, Exchange and Transfer of Certificated Registered Securities
If registered debt securities cease to be issued in book-entry form, they will be issued:
» only in fully registered certificated form;
»  without interest coupons; and
+ unless we indicate otherwise in the prospectus supplement, in denominations of $1,000 and amounts that are multiples of $1,000.

Holders may exchange their certificated 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 and as long as the denomination is greater than the minimum denomination for such
securities.
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Holders may exchange or transfer their certificated securities at the office of the trustee. We have appointed the trustee to act as its agent for
registering debt securities in the names of holders transferring debt securities. We may appoint another entity to perform these functions or perform them
ourself.

Holders will not be required to pay a service charge to transfer or exchange their certificated securities, but they may be required to pay any tax or
other governmental charge associated with the transfer or exchange. The transfer or exchange will be made only if our transfer agent, as applicable, is
satisfied with the holder’s proof of legal ownership.

If we have designated additional transfer agents for your debt security, they will be named in the 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 any certificated securities of a particular series are redeemable and we redeem less than all the debt securities of that series, 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 or exchanges of any certificated securities
selected for redemption, except that we will continue to permit transfers and exchanges of the unredeemed portion of any debt security that will be partially
redeemed.

If a registered debt security is issued in book-entry form, only the depositary will be entitled to transfer and exchange the debt security as
described in this subsection, since it will be the sole holder of the debt security.

Resignation of Trustee

Each trustee may resign or be removed with respect to one or more series of indenture securities, provided that a successor trustee is appointed to
act with respect to these series and has accepted such appointment. In the event that two or more persons are acting as trustee with respect to different series
of indenture securities under the indenture, each of the trustees will be a trustee of a trust separate and apart from the trust administered by any other
trustee.

Subordination
The subordinated debt securities will be subordinated in right of payment to all “senior debt,” as defined in the subordinated notes indenture. In
certain circumstances relating to our liquidation, dissolution, receivership, reorganization, insolvency or similar proceedings, the holders of all senior debt

will first be entitled to receive payment in full before the holders of the subordinated debt securities will be entitled to receive any payment on the
subordinated debt securities.

In addition, we may make no payment on the subordinated debt securities in the event:
» there is a default with respect to any senior debt which permits the holders of that senior debt to accelerate the maturity of the senior debt; and
+ the default is the subject of judicial proceedings or we receive notice of the default from an authorized person under the subordinated indenture.

By reason of this subordination in favor of the holders of senior debt, in the event of an insolvency our creditors who are not holders of senior debt
or the subordinated debt securities may recover less, proportionately, than holders of senior debt and may recover more, proportionately, than holders of the
subordinated debt securities. Unless otherwise specified in the prospectus supplement relating to the particular series of subordinated debt securities,
“senior debt” is defined in the subordinated notes indenture as all indebtedness and obligations of NewtekOne, Inc. as described below, whether any such
indebtedness and obligations are outstanding as of the date of the subordinated notes indenture or created, incurred, assumed or guaranteed after such date:

(i) all indebtedness and obligations of, or guaranteed or assumed by, NewtekOne, Inc. that are (a) for borrowed money, (b) evidenced by bonds,
debentures, notes or other similar instruments, or (c) deferred obligations for the payment of the purchase price of property or assets;

(i) obligations of NewtekOne, Inc. that are similar to those in clause (i) and arise from off-balance sheet guarantees and direct credit substitutes;

(iii) all obligations of NewtekOne, Inc. associated with derivative products such as interest rate and foreign exchange contracts, commodity
contracts and similar arrangements; and

(iv) all amendments, renewals, extensions, modifications and refundings of such indebtedness and obligations described in any of the preceding
clauses (i), (ii) and (iii).

“Senior debt” does not include (1) the subordinated debt securities and (2) other indebtedness of NewtekOne, Inc. as is by its terms expressly
stated (a) not to be senior in right of payment to, (b) to rank pari passu with, or (c) to rank junior in right of payment to, the subordinated debt securities.
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The subordinated notes indenture does not limit or prohibit the incurrence of additional senior debt, which may include indebtedness that is senior
to the subordinated debt securities, but subordinate to our other obligations. Any prospectus supplement relating to a particular series of subordinated debt
securities will set forth the aggregate amount of our indebtedness senior to the subordinated debt securities as of a recent practicable date.

The prospectus supplement may further describe the provisions, if any, which may apply to the subordination of the subordinated debt securities of
a particular series.

Secured Indebtedness and Ranking

Certain of our indebtedness, including certain series of indenture securities, may be secured. The prospectus supplement for each series of
indenture securities will describe the terms of any security interest for such series and will indicate the approximate amount of our secured indebtedness as
of a recent date. Any unsecured indenture securities will effectively rank junior to any secured indebtedness, including any secured indenture securities,
that we incur in the future to the extent of the value of the assets securing such future secured indebtedness. The debt securities, whether secured or
unsecured, will rank structurally junior to all existing and future indebtedness (including trade payables) incurred by any subsidiaries, financing vehicles, or
similar facilities we may have.

In the event of our bankruptcy, liquidation, reorganization or other winding up, any of our assets that secure secured debt will be available to pay
obligations on unsecured debt securities only after all indebtedness under such secured debt has been repaid in full from such assets. We advise you that
there may not be sufficient assets remaining to pay amounts due on any or all unsecured debt securities then outstanding after fulfillment of this obligation.
As aresult, the holders of unsecured indenture securities may recover less, ratably, than holders of any of our secured indebtedness.

The Trustee under the Indentures

The trustee under the existing notes will remain the trustee under the existing indenture and we expect it will serve as the trustee under the senior
notes indenture and the subordinated notes indenture.

Certain Considerations Relating to Foreign Currencies

Debt securities denominated or payable in foreign currencies may entail significant risks. These risks include the possibility of significant
fluctuations in the foreign currency markets, the imposition or modification of foreign exchange controls and potential illiquidity in the secondary market.
These risks will vary depending upon the currency or currencies involved and will be more fully described in the applicable prospectus supplement.
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DESCRIPTION OF UNITS

Units will consist of any combination of two or more of the other securities described in this prospectus. The applicable prospectus supplement or

supplements will also describe:

the designation and the terms of the units and of any combination of the securities constituting the units, including whether and under what
circumstances those securities may be held or traded separately;

any additional terms of the agreement governing the units;
any additional provisions for the issuance, payment, settlement, transfer or exchange of the units or of the securities constituting the units; and
whether the units will be issued in fully registered form.

The terms and conditions applicable to the securities described above will apply to each unit that includes such securities and to the securities

included in each unit, unless otherwise specified in the applicable prospectus supplement.

‘We may issue the units under one or more unit agreements to be entered into between us and a unit agent. We may issue units in one or more

series, which will be described in the applicable prospectus supplement.
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PLAN OF DISTRIBUTION

We may offer, from time to time, up to $500,000,000 of common stock, preferred stock, depositary shares, warrants, subscription rights, debt
securities or and/or units consisting of some or all of these securities in one or more underwritten public offerings, at-the-market offerings, negotiated
transactions, block trades, best efforts or a combination of these methods.

We may sell our securities through underwriters or dealers, “at-the-market” to or through a market maker into an existing trading market or
otherwise directly to one or more purchasers or through agents or through a combination of methods of sale. In the case of a rights offering, the applicable
prospectus supplement will set forth the number of shares of our common stock issuable upon the exercise of each right and the other terms of such rights
offering. Any underwriter or agent involved in the offer and sale of the securities will be named in the applicable prospectus supplement. A prospectus
supplement or supplements will also describe the terms of the offering of the securities, including: the purchase price of the securities and the proceeds we
will receive from the sale; any options under which underwriters may purchase additional securities from us; any agency fees or underwriting discounts and
other items constituting agents’ or underwriters’ compensation; the public offering price; any discounts or concessions allowed or re-allowed or paid to
dealers; and any securities exchange or market on which the securities may be listed. Only underwriters named in the prospectus supplement will be
underwriters of the shares offered by the prospectus supplement.

The distribution of the securities may be effected from time to time in one or more transactions at a fixed price or prices, which may be changed,
at prevailing market prices at the time of sale, at prices related to such prevailing market prices, or at negotiated prices, provided, however, that the offering
price per share of our common stock, less any underwriting commissions or discounts, must equal or exceed the net asset value per share of our common
stock at the time of the offering except (i) in connection with a rights offering to our existing stockholders, (ii) with the prior approval of the majority of our
common stockholders, or (iii) under such other circumstances as the SEC may permit. Any offering of securities by us that requires the consent of the
majority of our common stockholders, must occur, if at all, within one year after receiving such consent. The price at which the securities may be
distributed may represent a discount from prevailing market prices.

In connection with the sale of the securities, underwriters or agents may receive compensation from us or from purchasers of the securities, for
whom they may act as agents, in the form of discounts, concessions or commissions. Underwriters may sell the securities to or through dealers and such
dealers may receive compensation in the form of discounts, concessions or commissions from the underwriters and/or commissions from the purchasers for
whom they may act as agents. Underwriters, dealers and agents that participate in the distribution of the securities may be deemed to be underwriters under
the Securities Act, and any discounts and commissions they receive from us and any profit realized by them on the resale of the securities may be deemed
to be underwriting discounts and commissions under the Securities Act. Any such underwriter or agent will be identified and any such compensation
received from us will be described in the applicable prospectus supplement. The maximum aggregate commission or discount to be received by any
member of FINRA or independent broker-dealer, including any reimbursements to underwriters or agents for certain fees and legal expenses incurred by
them, will not be greater than 10.0% of the gross proceeds of the sale of shares offered pursuant to this prospectus and any applicable prospectus
supplement.

Any underwriter may engage in over-allotment, stabilizing transactions, short-covering transactions and penalty bids in accordance with
Regulation M under the Exchange Act. Over-allotment involves sales in excess of the offering size, which create a short position. Stabilizing transactions
permit bids to purchase the underlying security so long as the stabilizing bids do not exceed a specified maximum price. Syndicate-covering or other short-
covering transactions involve purchases of the securities, either through exercise of the option to purchase additional shares from us or in the open market
after the distribution is completed, to cover short positions. Penalty bids permit the underwriters to reclaim a selling concession from a dealer when the
securities originally sold by the dealer are purchased in a stabilizing or covering transaction to cover short positions. Those activities may cause the price of
the securities to be higher than it would otherwise be. If commenced, the underwriters may discontinue any of the activities at any time.

Any underwriters that are qualified market makers on the Nasdaq Global Market may engage in passive market making transactions in our
common stock on the Nasdaq Global Market in accordance with Regulation M under the Exchange Act, during the business day prior to the pricing of the
offering, before the commencement of offers or sales of our common stock. Passive market makers must comply with applicable volume and price
limitations and must be identified as passive market makers. In general, a passive market maker must display its bid at a price not in excess of the highest
independent bid for such security; if all independent bids are lowered below the passive market maker’s bid, however, the passive market maker’s bid must
then be lowered when certain purchase limits are exceeded. Passive market making may stabilize the market price of the shares at a level above that which
might otherwise prevail in the open market and, if commenced, may be discontinued at any time.

We may sell securities directly or through agents we designate from time to time. We will name any agent involved in the offering and sale of
securities and we will describe any commissions we will pay the agent in the prospectus supplement. Unless the prospectus supplement states otherwise,
our agent will act on a best-efforts basis for the period of its appointment.
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Unless otherwise specified in the applicable prospectus supplement, each class or series of securities will be a new issue with no trading market,
other than our common stock, which is traded on the Nasdaq Global Market. We may elect to list any other class or series of securities on any exchanges,
but we are not obligated to do so. We cannot guarantee the liquidity of the trading markets for any securities.

Under agreements that we may enter, underwriters, dealers and agents who participate in the distribution of our securities may be entitled to
indemnification by us against certain liabilities, including liabilities under the Securities Act, or contribution with respect to payments that the agents or
underwriters may make with respect to these liabilities. Underwriters, dealers and agents may engage in transactions with, or perform services for, us in the
ordinary course of business.

If so indicated in the applicable prospectus supplement, we will authorize underwriters or other persons acting as our agents to solicit offers by
certain institutions to purchase our securities from us pursuant to contracts providing for payment and delivery on a future date. Institutions with which
such contracts may be made include commercial and savings banks, insurance companies, pension funds, investment companies, educational and charitable
institutions and others, but in all cases such institutions must be approved by us. The obligations of any purchaser under any such contract will be subject to
the condition that the purchase of our securities shall not at the time of delivery be prohibited under the laws of the jurisdiction to which such purchaser is
subject. The underwriters and such other agents will not have any responsibility in respect of the validity or performance of such contracts. Such contracts
will be subject only to those conditions set forth in the prospectus supplement, and the prospectus supplement will set forth the commission payable for
solicitation of such contracts.

We may enter into derivative transactions with third parties, or sell securities not covered by this prospectus to third parties in privately negotiated
transactions. If the applicable prospectus supplement indicates, in connection with those derivatives, the third parties may sell securities covered by this
prospectus and the applicable prospectus supplement, including in short sale transactions. If so, the third party may use securities pledged by us or
borrowed from us or others to settle those sales or to close out any related open borrowings of stock, and may use securities received from us in settlement
of those derivatives to close out any related open borrowings of stock. The third parties in such sale transactions will be underwriters and, if not identified
in this prospectus, will be identified in the applicable prospectus supplement.

In order to comply with the securities laws of certain states, if applicable, our securities offered hereby will be sold in such jurisdictions only
through registered or licensed brokers or dealers.
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LEGAL MATTERS

Certain legal matters in connection with the securities offered by this prospectus will be passed upon for us by Eversheds Sutherland (US) LLP,
Washington, DC. Certain legal matters in connection with the offering will be passed upon for the underwriters by the counsel named in the applicable
prospectus supplement.

EXPERTS
NewtekOne, Inc.

The consolidated financial statements and the related consolidated financial statement schedules of NewtekOne, Inc. (formerly known as Newtek
Business Services Corp.) and its subsidiaries as of December 31, 2022 and 2021 and for each of the years in the three-year period ended December 31,
2022 and the effectiveness of internal control over financial reporting as of December 31, 2022 incorporated in this Prospectus by reference from the
Annual Report on Form 10-K for the year ended December 31, 2022 have been audited by RSM US LLP, an independent registered public accounting firm,
as stated in their reports thereon, incorporated herein by reference, in this Prospectus and Registration Statement in reliance upon such reports and upon the
authority of such firm as experts in accounting and auditing.

Newtek Bank N.A.

The financial statements of Newtek Bank N.A., formerly known as National Bank of New York City, as of December 31, 2021 and 2020 and for
each of the years in the two-year period ended December 31, 2021 incorporated in this Prospectus by reference from the Current Report on Form 8-K/A
filed by NewtekOne, Inc., formerly known as Newtek Business Services Corp., on January 27, 2023, have been audited by RSM US LLP, independent
auditors, as stated in their report thereon, incorporated herein by reference. Such financial statements have been so incorporated in this Prospectus and
Registration Statement in reliance upon such report and upon the authority of such firm as experts in auditing and accounting.

AVAILABLE INFORMATION

We have filed with the SEC a registration statement on Form S-3, together with all amendments and related exhibits, under the Securities Act. The
registration statement contains additional information about us and our securities being offered by this prospectus. We file with or submit to the SEC
annual, quarterly and current reports, proxy statements and other information meeting the informational requirements of the Exchange Act. We maintain a
website at www.newtekone.com and intend to make all of our annual, quarterly and current reports, proxy statements and other publicly filed information
available, free of charge, on or through our website. You may also obtain such information by contacting us in writing at 4800 T Rex Avenue, Suite 120,
Boca Raton, Florida 33431. The SEC maintains a website that contains reports, proxy and information statements and other information we file with the
SEC at www.sec.gov. Copies of these reports, proxy and information statements and other information may also be obtained, after paying a duplicating fee,
by electronic request at the following e-mail address: publicinfo@sec.gov. Information contained on our website or on the SEC’s website about us is not
incorporated into this prospectus and you should not consider information contained on our website or on the SEC’s website to be part of this prospectus, or
the registration statement of which this prospectus is a part.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

This prospectus is part of a registration statement that we have filed with the SEC. We are allowed to “incorporate by reference” the information
that we file with the SEC, which means that we can disclose important information to you by referring you to those documents. The information
incorporated by reference is considered to comprise a part of this prospectus from the date we file that document. Any reports filed by us with the SEC
subsequent to the date of this prospectus and before the date that any offering of any securities by means of this prospectus and any accompanying
prospectus supplement is terminated will automatically update and, where applicable, supersede any information contained in this prospectus or
incorporated by reference in this prospectus.

We incorporate by reference into this prospectus our filings listed below and all documents subsequently filed by the registrant pursuant to
Section 13(a), 13(c), 14 or 15(d) of the Exchange Act,(i) during the period after the date of the initial registration statement and prior to the effectiveness of
the registration statement and (ii) subsequent to the date of this prospectus until all of the securities offered by this prospectus and any accompanying
prospectus supplement have been sold or we otherwise terminate the offering of these securities; provided, however, that information “furnished” under
Item 2.02 or Item 7.01 of Form 8-K or other information “furnished” to the SEC which is not deemed filed is not incorporated by reference in this
prospectus and any accompanying prospectus supplement. Information that we file with the SEC subsequent to the date
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of this prospectus will automatically update and may supersede information in this prospectus, any accompanying prospectus supplement and information
previously filed with the SEC.

This prospectus and any accompanying prospectus supplement incorporate by reference the documents set forth below that have previously been
filed with the SEC:

* our Annual Report on Form 10-K for the fiscal year ended December 31, 2022, filed with the SEC on March 16, 2023;

+  our Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2023, filed with the SEC on May 11, 2023;
»  our Definitive Proxy Statement on Schedule 14A, as amended by Amendment No. 1 thereto filed with the SEC on May 5, 2023;

*  our Current Reports on Form 8-K, filed with the SEC on January 6, 2023 (as amended by the Form 8-K/A filed on January 27, 2023), January 17,
2023, January 24, 2023, February 7, 2023, February 27, 2023, February 27, 2023, March 6, 2023, April 6, 2023, April 19. 2023, May 16, 2023,
May 19, 2023, May 30, 2023, June 14, 2023, June 16, 2023, June 27, 2023 and July 7, 2023; and

+ the description of our common stock contained in our Registration Statement on Form 8-A (File No. 001-36742), as filed with the SEC on
November 12, 2014, including any amendment or report filed for the purpose of updating such description.

To obtain copies of these filings, see “Available Information,” or you may request a copy of these filings (other than exhibits, unless the exhibits
are specifically incorporated by reference into these documents) at no cost by writing or calling the following address and telephone number:

NewtekOne, Inc.
4800 T Rex Avenue, Suite 120
Boca Raton, Florida 33431
(212) 356-9500

You should rely only on the information incorporated by reference or provided in this prospectus or any prospectus supplement. We have not
authorized anyone to provide you with different or additional information, and you should not rely on such information if you receive it. We are not making
an offer of or soliciting an offer to buy, any securities in any state or other jurisdiction where such offer or sale is not permitted. You should not assume that
the information in this prospectus or in the documents incorporated by reference is accurate as of any date other than the date on the front of this prospectus
or those documents.
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https://www.sec.gov/ix?doc=/Archives/edgar/data/1587987/000158798723000124/newt-20230519.htm
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https://www.sec.gov/ix?doc=/Archives/edgar/data/1587987/000158798723000128/newt-20230614.htm
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