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The information in this prospectus is not complete and may be changed. We may not sell these securities or accept an offer to buy these securities
until the registration statement filed with the U.S. Securities and Exchange Commission is effective. This prospectus is not an offer to sell these
securities, and we are not soliciting an offer to buy these securities in any state where the offer or sale is not permitted.
 

PRELIMINARY PROSPECTUS
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We may offer and sell, from time to time in one or more offerings, up to $50,000,000 of any combination of the securities described in this
prospectus. We may also offer securities as may be issuable upon conversion, redemption, repurchase, exchange or exercise of any securities registered
hereunder, including pursuant to any applicable antidilution provisions.
 
 

This prospectus provides a general description of the securities we may offer. Each time we offer securities, we will provide specific terms of the
securities offered in a supplement 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, as well as any
documents incorporated by reference into any of the foregoing, before you invest in any of the securities being offered.
 

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

We may sell these securities directly to investors, through agents designated from time to time or to or through underwriters or dealers, on a
continuous or delayed basis. For additional information on the methods of sale, you should refer to the section titled “Plan of Distribution” in this
prospectus and in the prospectus supplement for the applicable offering. If any agents or underwriters are involved in the sale of any securities with respect
to which this prospectus is being delivered, the names of such agents or underwriters and any applicable fees, commissions, discounts or over-allotment
options will be set forth in a prospectus supplement. The price to the public of such securities and the net proceeds we expect to receive from such sale will
also be set forth in a prospectus supplement.
 

 



 
 

Our common stock is presently listed on The Nasdaq Capital Market under the symbol “FLNT.” On August 26, 2024, the last reported sale price
of our common stock was $2.73 per share. The applicable prospectus supplement will contain information, where applicable, as to any other listing on The
Nasdaq Capital Market or any securities market or other exchange of the securities, if any, covered by the prospectus supplement. Prospective purchasers of
our securities are urged to obtain current information as to the market prices of our securities, where applicable.
 

As of August 26, 2024, the aggregate market value of our outstanding common stock held by non-affiliates was approximately 26,725,456 based
on 16,871,826 outstanding shares of common stock, of which approximately 9,489,103 are held by non-affiliates, and a per share price of $3.62 based upon
the closing sale price of our common stock on The Nasdaq Capital Market on July 2, 2024. During the 12 calendar month period that ends on, and includes,
the date of this prospectus, we have not offered or sold any shares of our common stock. Pursuant to General Instruction I.B.6 of Form S-3, in no event will
we sell securities registered on the registration statement, in a public primary offering with a value exceeding more than one-third of our public float in any
12 month period so long as our public float remains below $75.0 million.
 

Investing in our securities involves various risks. See “Risk Factors” beginning on page 4 for more information on these risks. Additional
risks will be described in the related prospectus supplements under the heading “Risk Factors.” You should review that section of the related
prospectus supplements for a discussion of matters that investors in our securities should consider.
 

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

The date of this prospectus is        , 2024.
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ABOUT THIS PROSPECTUS
 

This prospectus is a part of a registration statement on Form S-3 that we filed with the Securities and Exchange Commission using a “shelf”
registration process. Under this shelf registration process, we may offer and sell any combination of the securities described in this prospectus in one or
more offerings up to a total aggregate offering price of $50,000,000. This prospectus provides you with a general description of the securities we may offer.
 

Each time we offer and sell securities under this registration statement, 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. The prospectus supplement and any related free writing prospectus that we may authorize to be provided to you may
also add, update or change information contained in this prospectus or in any documents that we have incorporated by reference into this prospectus. If
there is any inconsistency between the information in this prospectus and the applicable prospectus supplement or free writing prospectus, you should rely
on the prospectus supplement or free writing prospectus, as applicable. You should read this prospectus, any applicable prospectus supplement and any
related free writing prospectus, together with the information incorporated herein by reference as described under the heading “Incorporation of Certain
Information by Reference,” before investing in any of the securities offered.
 
THIS PROSPECTUS MAY NOT BE USED TO CONSUMMATE A SALE OF SECURITIES UNLESS IT IS ACCOMPANIED BY A
PROSPECTUS SUPPLEMENT.
 

Neither we, nor any agent, underwriter or dealer has authorized any person to give any information or to make any representation other than those
contained or incorporated by reference into this prospectus, any applicable prospectus supplement or any related free writing prospectus prepared by or on
behalf of us or to which we have referred you. This prospectus, any applicable supplement to this prospectus or any related free writing prospectus do not
constitute an offer to sell or the solicitation of an offer to buy any securities other than the registered securities to which they relate, nor do this prospectus,
any applicable supplement to this prospectus or any related free writing prospectus constitute an offer to sell or the solicitation of an offer to buy securities
in any jurisdiction to any person to whom it is unlawful to make such offer or solicitation in such jurisdiction.
 

You should not assume that the information contained in this prospectus, any applicable prospectus supplement or any related free writing
prospectus is accurate on any date subsequent to the date set forth on the front of such document or that any information we have incorporated by reference
is correct on any date subsequent to the date of the document incorporated by reference, even though this prospectus, any applicable prospectus supplement
or any related free writing prospectus is delivered, or securities are sold, on a later date.
 

This prospectus and the information incorporated herein by reference contains summaries of certain provisions contained in some of the
documents described herein, but reference is made to the actual documents for complete information. All of the summaries are qualified in their entirety by
the actual documents. Copies of some of the documents referred to herein have been filed, will be filed or 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 below under the heading “Where
You Can Find More Information.” We further note that the representations, warranties and covenants made by us in any agreement that is filed as an exhibit
to any document that is incorporated by reference in this prospectus were made solely for the benefit of the parties to such agreement, including, in some
cases, for the purposes of allocating risk among the parties to such agreements, and should not be deemed to be a representation, warranty or covenant to
you. Moreover, such representations, warranties and covenants should not be relied on as accurately representing the current state of our affairs.
 

As used in this prospectus, unless the context indicates otherwise, the terms “we,” “our,” “us,” the “Company,” or “registrant” refer to Fluent, Inc.
and includes its subsidiaries and predecessors.
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PROSPECTUS SUMMARY
 
The following summary highlights selected information contained elsewhere in this prospectus. This summary is not complete and does not contain all
of the information that you need to consider in making your investment decision. You should carefully read this entire prospectus, the applicable
prospectus supplement and any related free writing prospectus, including the risks of investing in our securities discussed under the heading “Risk
Factors” contained in the applicable prospectus supplement and any related free writing prospectus, and under similar headings in the other documents
that are incorporated by reference into this prospectus, the applicable prospectus supplement and any related free writing prospectus. You should also
carefully read the information incorporated by reference into this prospectus and in our most recent Annual Report on Form 10-K and Quarterly
Reports on Form 10-Q, as they may be amended, any accompanying prospectus supplement and any related free writing prospectus the exhibits to the
registration statement of which this prospectus is a part, as well as the risk factors discussed in the documents incorporated by reference herein. See
“Where You Can Find More Information” on page 16 of this prospectus for a further discussion on incorporation by reference.
 

Overview
 

We are an industry leader in digital marketing services. We primarily perform customer acquisition services by operating highly scalable digital
marketing campaigns, through which we connect our advertiser clients with consumers they are seeking to reach. We access these consumers through
both our owned and operated digital media properties and our auxiliary syndicated performance marketplace products. In 2023, we delivered data and
performance-based customer acquisition services for over 500 consumer brands, direct marketers, and agencies across a wide range of industries,
including Media & Entertainment, Financial Products & Services, Health & Life Sciences, Retail & Consumer, and Staffing & Recruitment.
 

We attract consumers at scale to our owned and operated digital media properties primarily through promotional offerings where they are
rewarded for completing activities within the platforms. When registering on our sites, consumers provide their names, contact information, and opt-in
permission to present them with relevant offers on behalf of our clients. Approximately 90% of these users engage with our media on their mobile
devices or tablets.
 

Once users have registered on our sites, we integrate our proprietary direct marketing technologies and analytics to engage them with surveys,
polls, and other experiences, through which we learn about their lifestyles, preferences, and purchasing histories, among other matters. Based on these
insights, we serve targeted, relevant offers to them on behalf of our clients. As new users register and engage with our sites and existing registrants re-
engage, the enrichment of our database expands our addressable client base and improves the effectiveness of our performance-based campaigns.
 

We also operate syndicated performance marketplaces on partner sites where we utilize our proprietary ad-serving technology to identify and
acquire additional consumers for our advertiser clients. Our technology is integrated at key moments in the consumer experience to capitalize on high
engagement and improve conversion. For example, Adflow, our post-sale e-commerce business, connects our advertisers to consumers on e-commerce
websites after check-out. These syndicated solutions generate meaningful income for our partners, while driving additional growth for our advertiser
clients. We typically remunerate our syndication partners on a revenue share or impression basis.
 

Additionally, we operate a call center-supported performance marketplace that provides live call-based performance campaigns to help clients
increase engagement and in some cases sell products and services directly on behalf of our clients. The call solutions marketplace serves clients across
an array of industries but has had a heavy focus on the health insurance sector. However, due to the increased unauthorized activity by third parties
impacting our commission revenue related to the sale of certain health insurance policies, we have paused our participation in this sector as we re-
evaluate its profitability for our business, even as we expect regulatory changes made by the government subsequent to the quarter close to mitigate
further attrition. 
 

Since our inception, we have amassed a large, proprietary database of first-party, self-declared user information and preferences. We solicit our
users’ consent to be contacted by us and/or our advertisers via various contact methods including email, telephone, SMS/text, and push messaging. We
then leverage their self-declared data in our performance offerings primarily in two ways: (1) to serve advertisements that we believe will be relevant to
users based on the information they provide when they engage on our sites or other partner sites through our syndicated performance marketplaces and
(2) to provide our clients with users' contact information so that such clients may communicate with them directly. We may also leverage our existing
technology and database to drive new revenue streams, including utilization-based models (e.g., programmatic advertising).
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We generate revenue by delivering measurable marketing results to our clients. We differentiate ourselves from other marketing alternatives by

our abilities to provide clients with a cost-effective and measurable return on advertising spend, a measure of profitability of sales compared to the
money spent on ads, and to manage highly targeted and highly fragmented online media sources. We are predominantly paid on a negotiated or market-
driven "per click," "per lead," or other "per action" basis that aligns with the customer acquisition cost targets of our clients. We bear the costs of
acquiring traffic from publishers' performance marketplaces that ultimately generate qualified clicks, leads, calls, app downloads, or customers for our
clients.
 

Through AdParlor, LLC, we conduct our non-core business which offers clients various social media strategies through the planning and
buying of media on different platforms.
 
Corporate Information
 

Our principal executive offices are located at 300 Vesey Street., 9th Floor, New York, NY 10282 and our telephone number at that address is
(646) 669-7272. We maintain a corporate website at www.fluentco.com and an investor relations website at www.investors.fluentco.com. None of the
information on or accessible through our websites is incorporated by reference in, or constitutes a part of, this prospectus or in any other filings with, or
in any information furnished or submitted to, the SEC.
 
Listing
 

Our common stock is currently quoted on The Nasdaq Capital Market under the ticker symbol “FLNT.”
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The Securities We May Offer
 

We may offer common stock, preferred stock, warrants, subscription rights or units, up to a total aggregate offering price of $50,000,000 from
time to time in one or more offerings under this prospectus, the prospectus supplement for the applicable offering and any related free writing
prospectus, at prices and on terms to be determined by market conditions at the time of the relevant offering. This prospectus provides you with a
general description of the securities we may offer. Each time we offer a type or series of securities under this prospectus, we will provide a prospectus
supplement that will describe the specific amounts, prices and other important terms of the securities, including, to the extent applicable:
 
 • designation or classification;
 
 • aggregate principal amount or aggregate offering price;
 
 • rates and times of payment of any dividends;
 
 • redemption, conversion, exchange terms or sinking fund terms;
 
 • ranking;
 
 • restrictive covenants;
 
 • voting or other rights;
 
 • conversion or exchange prices or rates and any provisions for changes to or adjustments in the conversion or exchange prices or rates

and in the securities or other property receivable upon conversion or exchange; and
 
 • important U.S. federal income tax considerations.
 

The prospectus supplement and any related free writing prospectus that we may authorize to be provided to you may also add, update or change
information contained in this prospectus or in documents we have incorporated by reference. However, no prospectus supplement or free writing
prospectus will offer a security that is not registered and described in this prospectus at the time of the effectiveness of the registration statement of
which this prospectus is a part.
 

We may sell the securities directly to investors or through underwriters, dealers or agents. We, and our underwriters or agents, reserve the right
to accept or reject all or part of any proposed purchase of securities. If we do offer securities through underwriters or agents, we will include in the
applicable prospectus supplement:
 
 • the names of those underwriters or agents;

 
 • applicable fees, discounts and commissions to be paid to them;

 
 • details regarding over-allotment options, if any; and

 
 • the estimated net proceeds to us.
 

This prospectus may not be used to consummate a sale of securities unless it is accompanied by a prospectus supplement.
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RISK FACTORS
 

Investing in our securities involves a high degree of risk. You should carefully review the risks and uncertainties described under the heading
“Risk Factors” contained in the applicable prospectus supplement and any related free writing prospectus, and under similar headings in our most recent
Annual Report on Form 10-K, as updated by our subsequent quarterly reports on Form 10-Q and other reports and documents that are incorporated by
reference into this prospectus and the applicable prospectus supplement, before deciding whether to purchase any of the securities being registered pursuant
to the registration statement of which this prospectus is a part. Each of the risk factors could adversely affect our business, results of operations, and
financial condition, as well as adversely affect the value of an investment in our securities, and the occurrence of any of these risks might cause you to lose
all or part of your investment. Additional risks not presently known to us or that we currently believe are immaterial may also significantly impair our
business operations.
 

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS
 

This prospectus and the documents incorporated by reference in this prospectus contain “forward-looking statements” within the meaning of the
Private Securities Litigation Reform Act of 1995, Section 27A of the Securities Act of 1933, as amended, which we refer to as the Securities Act, and
Section 21E of the Securities Exchange Act of 1934, as amended, which we refer to as the Exchange Act. These forward-looking statements include
statements related to our anticipated financial performance, business prospects and strategy; anticipated trends and prospects in the various industries in
which our businesses operate; new products, services and related strategies; and other similar matters. These forward-looking statements can be identified
by the use of terminology such as "anticipate," "believe," "estimate," "expect," "intend," "project," "will," or the negative thereof or other variations thereon
or comparable terminology. Because forward-looking statements relate to matters that have not yet occurred, these statements are inherently subject to risks
and uncertainties that could cause our actual results to differ materially from any future results expressed or implied by the forward-looking statements.
 

Actual results could differ materially from those contained in the forward-looking statements. Factors currently known to management that could
cause actual results to differ materially from those in forward-looking statements include those factors listed in “Risk Factors” set forth herein and
elsewhere in this prospectus and the documents incorporated by reference in this prospectus and in other documents that we file with the SEC from time to
time. We do not undertake any obligation to update forward-looking statements, except as required by law and intend that all forward-looking statements be
subject to the safe harbor provisions described above.
 

Other unknown or unpredictable factors that could also adversely affect our business, financial condition and results of operations may arise from
time to time. In light of these risks and uncertainties, the forward-looking statements discussed in this prospectus and the documents incorporated by
reference in this prospectus may not prove to be accurate and, accordingly, you should not place undue reliance on these forward-looking statements, which
only reflect the views of our management as of the date hereof or thereof (as applicable). We undertake no obligation to update or revise forward-looking
statements to reflect changed assumptions, the occurrence of unanticipated events or changes to future operating results or expectations, except as required
by law.

 
4



 
 

USE OF PROCEEDS
 

We will retain broad discretion over the use of the net proceeds from the sale of the securities offered hereby. Except as described in any
applicable prospectus supplement or in any free writing prospectuses that we may authorize to be provided to you in connection with a specific offering, we
currently intend to use the net proceeds from the sale of the securities offered hereby, if any, for general corporate purposes, which may include working
capital, capital expenditures, and refinancing or repayment of indebtedness. We may also use a portion of the net proceeds for acquisitions, although we
have no current plans, commitments or agreements with respect to any acquisitions as of the date of this prospectus.
 

We will set forth in the applicable prospectus supplement or free writing prospectus our intended use for the net proceeds received from the sale of
any securities sold pursuant to the prospectus supplement or free writing prospectus. Pending the use of net proceeds, we may invest the net proceeds in
marketable securities, short-term interest-bearing investment-grade securities, certificates of deposit or government securities.
 

DESCRIPTION OF CAPITAL STOCK
 

The following description of our common stock and preferred stock, together with the additional information we include in any prospectus
supplement and in any related free writing prospectus that we may authorize to be provided to you, summarizes the material terms and provisions of the
common stock and preferred stock that we may offer pursuant to this prospectus. While the terms we have summarized below will apply generally to any
future common stock or preferred stock that we may offer, we will describe the particular terms of any class or series of these securities in more detail in
the particular prospectus supplement and in any related free writing prospectus that we may authorize to be provided to you. For the complete terms of our
common stock and preferred stock, please refer to our current certificate of incorporation, as amended to date, and our amended and restated bylaws, as
amended to date, which have been filed with the SEC and are incorporated herein by reference. The terms of these securities may also be affected by the
Delaware General Corporation Law, which we refer to as the DGCL. The summary below and any update which may be contained in any prospectus
supplement and/or and in any related free writing prospectus that we may authorize to be provided to you is qualified in its entirety by reference to our
certificate of incorporation and our amended and restated bylaws as either may be amended from time to time after the date of this prospectus, but before
the date of any such prospectus supplement and/or related free writing prospectus.
 
Common Stock
 
Authorized Capital Shares
 

Our authorized capital shares consist of 200,000,000 shares of common stock, $0.0005 par value per share, and 10,000,000 shares of preferred
stock, $0.0001 par value per share. As of August 26, 2024, there were 16,871,826 shares of common stock issued and outstanding. There were no shares of
preferred stock issued or outstanding as of August 26, 2024.
 
Voting Rights
 

Holders of common stock are entitled to one vote per share on all matters voted on by the stockholders, including the election of directors. Our
certificate of incorporation and amended and restated bylaws do not provide for cumulative voting in the election of directors.
 
Dividend Rights
 

Holders of common stock are entitled to receive dividends, if any, as may be declared from time to time by the board of directors in its discretion
out of funds legally available for the payment of dividends subject to the prior rights of holders of preferred stock and any contractual restrictions we have
against the payment of dividends on common stock.
 
Liquidation Rights 
 

In the event of our liquidation, the holders of our common stock will be entitled to share ratably in any distribution of our assets after payment of
all debts and other liabilities and the preferences payable to holders of shares of preferred stock then outstanding, if any.
 
Listing
 

Our common stock is traded on The Nasdaq Capital Market under the trading symbol "FLNT."
 
Preferred Stock
 

We are authorized to issue up to 10,000,000 shares of preferred stock, par value $0.0001 per share. Our board of directors, without further action
by the holders of our common stock, may issue shares of preferred stock. The board of directors is vested with the authority to fix the designations,
preferences and relative, participating, optional or other special rights, and such qualifications, limitations or restrictions thereof, including, without
limitation, redemption rights, dividend rights, liquidation preferences and conversion or exchange rights of any class or series of preferred stock, and to fix
the number of classes or series of preferred stock, the number of shares constituting any such class or series and the voting powers for each class or series.
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The authority possessed by our board of directors to issue preferred stock could potentially be used to discourage attempts by third parties to
obtain control of our company through a merger, tender offer, proxy contest or otherwise by making such attempts more difficult or more costly. Our board
of directors may issue preferred stock with voting rights or conversion rights that, if exercised, could adversely affect the voting power of the holders of our
common stock.
 

A prospectus supplement relating to a series of preferred stock offered hereby and any related free writing prospectus that we may authorize to be
provided to you will describe terms of that series of preferred stock, including:
 
 • the designation and stated value of that series;
 
 • the number of shares of preferred stock we are offering;
 
 • the initial public offering price at which the shares of preferred stock will be sold;
 
 • the dividend rate of that series, the conditions and dates upon which those dividends will be payable, whether those dividends will be

cumulative or noncumulative, and, if cumulative, the date from which dividends will accumulate;
 
 • the process for any auction and remarketing, if any;
 
 • the relative ranking and preferences of that series as to dividend rights and rights upon any liquidation, dissolution or winding up of the

affairs of our company;
 
 • any redemption, repurchase or sinking fund provisions;
 
 • any conversion or exchange rights of the holder or us;
 
 • any voting rights;
 
 • any preemptive rights;
 
 • any restrictions on transfer, sale or other assignment;
 
 • any restrictions on further issuances;
 
 • whether interests in the preferred stock will be represented by depositary shares;
 
 • a discussion of any material United States federal income tax considerations applicable to the preferred stock;
 
 • any application for listing of that series on any securities exchange or market;
 
 • any limitations on the issuance of any class or series of preferred stock ranking senior to or on a parity with the series of preferred stock

as to dividend rights and rights upon liquidation, dissolution or winding up of our affairs; and
 
 • any other specific terms, preferences, rights or limitations of, or restrictions on, that series of preferred stock.
 

Restrictions on Payment of Dividends
 

We are incorporated in Delaware and governed by Delaware law. Delaware law allows a corporation to pay dividends only:
 
 • out of surplus, as determined under Delaware law; or
 
 • in case there is no such surplus, out of the corporation’s net profits for the fiscal year in which the dividend is declared and/or the

preceding fiscal year.
 

On April 2, 2024, we entered into a credit agreement (the " Credit Agreement") with Crystal Financial LLC D/B/A SLR Credit Solutions. The
Credit Agreement provides a $20.0 million term loan and up to a $30.0 million revolving credit facility and has a five-year term (together, the “Credit
Facility”). The Credit Facility, which is described more fully in the documents incorporated herein by reference, contains contractual restrictions on our
ability to pay dividends.
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Section 203 of the Delaware General Corporation Law
 

Section 203 of the DGCL, which we refer to as Section 203, prohibits certain transactions between a Delaware corporation and an “interested
stockholder.” Generally, an “interested stockholder” for this purpose is a stockholder who is directly or indirectly a beneficial owner of 15% or more of the
outstanding voting power of a Delaware corporation. This provision, if applicable, prohibits certain business combinations between an interested
stockholder and a corporation for a period of three years after the date on which the stockholder became an interested stockholder, unless: (1) the
transaction which resulted in the stockholder becoming an interested stockholder is approved by the corporation’s board of directors before the stockholder
became an interested stockholder; (2) the interested stockholder acquired at least 85% of the voting power (as calculated pursuant to Section 203) of the
corporation in the transaction in which the stockholder became an interested stockholder; or (3) the business combination is approved by a majority of the
board of directors and the affirmative vote of the holders of two-thirds of the outstanding voting stock not owned by the interested stockholder at or
subsequent to the time that the stockholder became an interested stockholder. These restrictions do not apply in certain circumstances, including if the
corporation’s certificate of incorporation contains a provision expressly electing not to be governed by Section 203. If such a provision is adopted by an
amendment to the corporation’s certificate of incorporation, the amendment will be effective immediately if, among other requirements, the corporation has
never had a class of voting stock listed on a national securities exchange or held of record by more than 2,000 stockholders. If this and other requirements
are not satisfied, the amendment will not be effective until 12 months after its adoption and will not apply to any business combination between the
corporation and any person who became an interested stockholder on or prior to such adoption.
 

Our certificate of incorporation contains a provision expressly electing not to be governed by Section 203. Therefore, in accordance with Section
203, the restrictions on certain business combinations in Section 203 do not currently apply to us.
 
Anti-takeover Effects of our Certificate of Incorporation and Amended and Restated Bylaws and Delaware Law
 

Some provisions of our certificate of incorporation and amended and restated bylaws and certain provisions of Delaware law could make the
following more difficult:
 
 • an acquisition of Fluent by means of a tender offer;
 
 • an acquisition of Fluent by means of a proxy contest or otherwise; or
 
 • the removal of our incumbent officers and directors.
 
Size of Board and Vacancies
 

Our amended and restated bylaws provide that, subject to the rights of the holders of any series of preferred stock to elect additional directors
under specified circumstances, the number of directors on our board of directors will be fixed exclusively by the board of directors. Any vacancies in the
board of directors resulting from death, resignation or removal from office may be filled by a majority vote of the directors then in office, though less than a
quorum, or a sole remaining director.
 
Elimination of Stockholder Action by Written Consent
 

Our certificate of incorporation and amended and restated bylaws do not provide for the right of stockholders to act by written consent, except as
authorized in advance by a resolution adopted by our board of directors or except as otherwise provided for or fixed pursuant to the provisions of Article
FOURTH of our certificate of incorporation relating to the rights of holders of any series of preferred stock.  Subject to these exceptions, stockholder action
must take place at the annual or a special meeting of our stockholders.
 
Stockholder Meetings
 

Under our certificate of incorporation and amended and restated bylaws, stockholders are not entitled to call special meetings of stockholders.
Only a majority of our board of directors or specified individuals may call such meetings.
 
Requirements for Advance Notification of Stockholder Nominations and Proposals
 

Our amended and restated bylaws establish advance notice procedures with respect to stockholder proposals and nomination of candidates for
election as directors other than nominations made by or at the direction of the board of directors or a committee of the board of directors. In particular,
stockholders must notify the corporate secretary in writing prior to the meeting at which the matters are to be acted upon or directors are to be elected. The
notice must contain the information specified in our amended and restated bylaws. To be timely, the notice must be received at our principal executive
office not later than 90 nor more than 120 days prior to the first anniversary of the date for the preceding year’s annual meeting of stockholders. However,
if the date of the annual meeting is more than 30 days before or 70 days after the anniversary of the preceding year’s annual meeting, notice by the
stockholder, to be timely, must be delivered no later than the close of business on the later of the 120th day prior to such annual meeting or the 10th day
following the day on which public announcement of the date of such meeting is first made. Moreover, in the event that the number of directors to be elected
to the board of directors is increased and we make no public announcement naming all of the nominees for director or specifying the size of the increased
board of directors at least 100 days prior to the first anniversary of the date for the preceding year’s annual meeting of stockholders, the stockholder’s
notice will be considered timely, but only with respect to nominees for any new positions created by such increase, if it is delivered to the corporate
secretary at our principal executive offices not later than the close of business on the 10th day following the day on which we first made such public
announcement.
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Undesignated Preferred Stock
 

The authorization in our certificate of incorporation with respect to the issuance of undesignated preferred stock makes it possible for our board of
directors to issue preferred stock with voting or other rights or preferences that could impede the success of any attempt to change control of our Company.
The provision in our certificate of incorporation authorizing such preferred stock may have the effect of deferring hostile takeovers or delaying changes of
control of our management.
 
Indemnification Provisions
 

The following provisions of Delaware law and our certificate of incorporation and amended and restated bylaws govern the indemnification of our
directors and officers.
 

Section 145 of the DGCL provides that a corporation may indemnify directors and officers as well as other employees and individuals against
expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement in connection with any threatened, pending or completed action, suit
or proceeding, whether civil, criminal, administrative or investigative, in which such person is made a party by reason of the fact that the person is or was a
director, officer, employee or agent of the corporation (other than an action by or in the right of the corporation - a “derivative action”), if such person acted
in good faith and in a manner such person reasonably believed to be in or not opposed to the best interests of the corporation and, with respect to any
criminal action or proceeding, had no reasonable cause to believe such person’s conduct was unlawful. A similar standard is applicable in the case of
derivative actions, except that indemnification only extends to expenses (including attorneys’ fees) incurred in connection with the defense or settlement of
such action, and the statute requires court approval before there can be any indemnification where the person seeking indemnification has been found liable
to the corporation. The statute provides that it is not exclusive of other indemnification that may be granted by a corporation’s amended and restated
bylaws, disinterested director vote, stockholder vote, agreement or otherwise.
 

Our amended and restated bylaws provide that, to the fullest extent authorized by the DGCL, as now in effect or as amended, we will indemnify
any person who was or is a party or is threatened to be made a party to or is otherwise involved in any action, suit or proceeding by reason of the fact that
such person, or a person of whom he or she is the legal representative, is or was a director or officer of our company, or by reason of the fact that such
person, or a person of whom he or she is the legal representative, is or was serving, at our request, as a director, officer or trustee of another corporation or
of a partnership, joint venture, trust or other enterprise, including service with respect to employee benefit plans maintained or sponsored by us. To the
extent authorized by the DGCL, we will indemnify such persons against all expenses, liability and loss (including attorneys’ fees, judgments, fines, ERISA
excise taxes or penalties and amounts paid or to be paid in settlement) reasonably incurred or suffered by such persons in connection with such service.
Notwithstanding the preceding sentence, except as otherwise provided in our amended and restated bylaws, we are required to indemnify the foregoing
persons in connection with such a proceeding (or part thereof) commenced by such person only if the commencement of such proceeding (or part thereof)
by such person was authorized in the specific case by our board of directors. Any amendment of these provisions will not reduce our indemnification
obligations relating to actions taken before such amendment.
 

We have entered into agreements to indemnify certain of our directors, officers, and persons who are or were a trustee, manager, member, partner,
employee, attorney, consultant, member of an entity’s governing body (whether constituted as a board of directors, board of managers, general partner or
otherwise) or other agent or fiduciary of our Company or a subsidiary of our Company or an affiliate of our Company (each, an “indemnifiable person”) to
the fullest extent not prohibited by the provisions of our amended and restated bylaws and the DGCL, subject to certain exclusions. These agreements
provide, among other things, that we will indemnify the indemnifiable person for Expenses. “Expenses” means all reasonable and documented direct and
indirect costs of any type or nature whatsoever (including, without limitation, all attorneys’ fees and related disbursements, and other out-of-pocket costs),
paid or incurred by the indemnifiable person in connection with either the investigation, defense or appeal of, or being a witness or otherwise involved in, a
Proceeding (as defined herein), or establishing or enforcing a right to indemnification under such agreement, Section 145 of the DGCL or otherwise;
provided, however, that Expenses shall not include any judgments, fines, taxes (including ERISA or other benefit plan related excise taxes or penalties) or
amounts paid in settlement of a Proceeding. “Proceeding” means any threatened, pending, or completed action, suit or other proceeding, whether civil,
criminal, direct or derivative, administrative, investigative, legislative or any other type whatsoever, preliminary, informal or formal, including any
arbitration or other alternative dispute resolution and including any appeal of any of the foregoing. We also maintain liability insurance for our directors
and officers acting within their capacities as such. Our directors’ and officers’ liability insurance policy insures our directors and officers against certain
liabilities and expenses incurred by them in such capacities and insures us, under certain circumstances, in the event that indemnification payments are
made by us to such directors and officers.
 
Transfer Agent and Registrar
 

Continental Stock & Trust Company has been appointed as the transfer agent and registrar for our common stock. Their contact information is: 1
State Street, 30th Floor, New York, NY 10004, phone number (212) 845-3249, www.continentalstock.com.
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DESCRIPTION OF WARRANTS
 

The following description, together with the additional information we may include in any applicable prospectus supplement and in any related
free writing prospectus that we may authorize to be distributed to you, summarizes the material terms and provisions of the warrants that we may offer
under this prospectus, which may consist of warrants to purchase common stock, or preferred stock and may be issued in one or more series. Warrants may
be offered independently or in combination with common stock, or preferred stock offered by any prospectus supplement. While the terms we have
summarized below will apply generally to any warrants that we may offer under this prospectus, we will describe the particular terms of any series of
warrants in more detail in the applicable prospectus supplement. The following description of warrants will apply to the warrants offered by this prospectus
unless we provide otherwise in the applicable prospectus supplement. The applicable prospectus supplement for a particular series of warrants may specify
different or additional terms.
 

We will file as exhibits to the registration statement of which this prospectus is a part, or will incorporate by reference from reports that we file
with the SEC, the form of warrant or the warrant agreement and a form of warrant certificate, as applicable, that describes the terms of the particular series
of warrants we are offering, as well as any supplemental agreements, before the issuance of such warrants. The following summaries of material provisions
of the warrants are subject to, and qualified in their entirety by reference to, all the provisions of the form of warrant or the warrant agreement and warrant
certificate, as applicable, and any supplemental agreements applicable to a particular series of warrants that we may offer under this prospectus. We urge
you to read the applicable prospectus supplement related to the particular series of warrants that we may offer under this prospectus, as well as any related
free writing prospectus, and the complete form of warrant or the warrant agreement and warrant certificate, as applicable, and any supplemental
agreements, that list the terms of the warrants.
 
General
 

Warrants are a security that gives the holder thereof the right, upon exercise of the warrant, to purchase for a specified exercise period a specified
number of shares of our equity securities at a specified exercise price per share, in each case subject to adjustment upon the occurrence of certain events. In
the applicable prospectus supplement, we will describe the terms of any warrants being offered, including, to the extent applicable:
 
 • the title of the warrants;
 
 • the offering price and aggregate number of warrants offered;
 
 • the price or prices at which the warrants may be purchased;
 
 • the designation and terms of the securities with which the warrants are issued and the number of warrants issued with each such

security or each principal amount of such security;
 
 • in the case of warrants to purchase common stock or preferred stock, the number of shares of common stock or preferred stock,

as the case may be, purchasable upon the exercise of one warrant and the price at which these shares may be purchased upon
such exercise;

 
 • if applicable, the date on and after which the warrants and the related securities will be separately transferable;
 
 • the effect of any merger, consolidation, sale or other disposition of our business on the warrant agreements and the warrants;
 
 • the terms of any rights to redeem or call the warrants;
 
 • the terms of any rights to force the exercise of the warrants;
 
 • any provisions for changes to or adjustments in the exercise price or number of securities issuable upon exercise of the warrants;
 
 • the date on which the right to exercise the warrants will commence and the date on which the right will expire;
 
 • if applicable, the minimum or maximum number of warrants that may be exercised at any one time;
 
 • the manner in which the warrant agreements and warrants may be modified;
 
 • if applicable, a discussion of material U.S. federal income tax considerations of holding or exercising the warrants;
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 • any other terms of the warrants, including terms, procedures and limitations relating to the exchange and exercise of the

warrants; and
 
 • any other specific terms, preferences, rights or limitations of or restrictions on the warrants.
 

Before exercising their warrants, holders of warrants will not have any of the rights of holders of the securities purchasable upon such exercise,
including, in the case of warrants to purchase common stock or preferred stock, the right to receive dividends, if any, or, payments upon our liquidation,
dissolution or winding up or to exercise voting rights, if any.
 
Exercise of Warrants
 

Each warrant will entitle the holder to purchase the securities or shares of stock at such exercise price that we describe in the applicable prospectus
supplement. Unless we otherwise specify in the applicable prospectus supplement, holders of the warrants may exercise the warrants at any time up to the
close of business on the expiration date that we set forth in the applicable prospectus supplement. After the close of business on the expiration date,
unexercised warrants will become void.
 

Unless we otherwise specify in the applicable prospectus supplement, holders of the warrants may exercise the warrants by delivering the warrant
certificate representing the warrants to be exercised together with specified information and paying the required amount to the warrant agent in
immediately available funds, as provided in the applicable prospectus supplement. We will set forth on the reverse side of the warrant certificate and in the
applicable prospectus supplement the information that the holder of the warrant will be required to deliver to the warrant agent in connection with the
exercise of the warrant.
 

Upon receipt of the required payment and the warrant or warrant certificate, as applicable, properly completed and duly executed at the corporate
trust office of the warrant agent, if any, or any other office indicated in the applicable prospectus supplement, we will issue and deliver the securities
purchasable upon such exercise. If fewer than all of the warrants or of the warrants represented by such warrant certificate, as applicable, are exercised,
then we will issue a new warrant or warrant certificate, as applicable, for the remaining number of warrants. If we so indicate in the applicable prospectus
supplement, holders of the warrants may surrender securities as all or part of the exercise price for warrants.
 
Governing Law
 

Unless we provide otherwise in the applicable prospectus supplement, the warrants and warrant agreements, and any claim, controversy or dispute
arising under or related to the warrants or warrant agreements, will be governed by and construed in accordance with the laws of the State of New York.
 
Enforceability of Rights By Holders of Warrants
 

Each warrant agent, if any, will act solely as our agent under the applicable warrant agreement and will not assume any obligation or relationship
of agency or trust with any holder of any warrant. A single bank or trust company may act as warrant agent for more than one issue of warrants. A warrant
agent will have no duty or responsibility in case of any default by us under the applicable warrant agreement or warrant, including any duty or
responsibility to initiate any proceedings at law or otherwise, or to make any demand upon us. Any holder of a warrant may, without the consent of the
related warrant agent or the holder of any other warrant, enforce by appropriate legal action its right to exercise, and receive the securities purchasable upon
exercise of, its warrants.
 
Amendments and Supplements to the Warrant Agreements
 

We may amend or supplement a warrant agreement without the consent of the holders of the applicable warrants to cure ambiguities in the warrant
agreement, to cure or correct a defective provision in the warrant agreement, or to provide for other matters under the warrant agreement that we and the
warrant agent deem necessary or desirable, so long as, in each case, such amendments or supplements do not materially adversely affect the interests of the
holders of the warrants.
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Warrant Adjustments
 

Unless the applicable prospectus supplement states otherwise, the exercise price of, and the number of securities covered by, a warrant to purchase
shares of common stock or preferred stock will be adjusted proportionately if we subdivide or combine common stock or preferred stock, as applicable. In
addition, unless the prospectus supplement states otherwise, if we, without payment:
 
 • issue capital stock or other securities convertible into or exchangeable for preferred stock or common stock, or any rights to

subscribe for, purchase or otherwise acquire either class of capital stock, as a dividend or distribution to holders of our preferred
stock or common stock;

 
 • pay any cash to holders of our preferred stock or common stock other than a cash dividend paid out of our current or retained

earnings or other than in accordance with the terms of the preferred stock;
 
 • issue any evidence of our indebtedness or rights to subscribe for or purchase our indebtedness to holders of our preferred stock

or common stock; or
 
 • issue preferred stock or common stock or additional stock or other securities or property to holders of our preferred stock or

common stock by way of spinoff, split-up, reclassification, combination of shares or similar corporate rearrangement,
 
then the holders of warrants will be entitled to receive upon exercise of the warrants, in addition to the securities otherwise receivable upon exercise of the
warrants and without paying any additional consideration, the amount of stock and other securities and property those holders would have been entitled to
receive had they held the preferred stock or common stock, as applicable, issuable under the warrants on the dates on which holders of those securities
received or became entitled to receive the additional stock and other securities and property.
 

Except as stated above, the exercise price and number of securities covered by a preferred stock or common stock warrant, and the amounts of
other securities or property to be received, if any, upon exercise of those warrants, will not be adjusted or provided for if we issue those securities or any
securities convertible into or exchangeable for those securities, or securities carrying the right to purchase those securities or securities convertible into or
exchangeable for those securities.
 

Holders of preferred stock or common stock warrants may have additional rights under the following circumstances:
 
 • certain reclassifications, capital reorganizations or changes of the preferred stock or common stock, as applicable;
 
 • certain share exchanges, mergers, or similar transactions involving our company and which result in changes of preferred stock

or common stock, as applicable; or
 
 • certain sales or dispositions to another entity of all or substantially all of our property and assets.
 

If one of the above transactions occurs and holders of our preferred stock or common stock are entitled to receive capital stock, securities or other
property with respect to or in exchange for their securities, the holders of the preferred stock or common stock warrants then outstanding, as applicable,
will be entitled to receive upon exercise of their warrants the kind and amount of shares of capital stock and other securities or property that they would
have received upon the applicable transaction if they had exercised their warrants immediately before the transaction.
 

DESCRIPTION OF SUBSCRIPTION RIGHTS
 

The following is a general description of the terms of the subscription rights we may issue from time to time. Particular terms of any subscription
rights we offer will be described in the prospectus supplement or free writing prospectus relating to such subscription rights and may differ from the terms
described herein.
 

We may issue subscription rights to purchase our securities. These subscription rights may be issued independently or together with any other
security offered hereby and may or may not be transferable by the stockholder receiving the subscription rights in such offering. In connection with any
offering of subscription rights, we may enter into a standby arrangement with one or more underwriters or other purchasers pursuant to which the
underwriters or other purchasers may be required to purchase any securities remaining unsubscribed for after such offering.
 

11



 
 

The applicable prospectus supplement will describe the specific terms of any offering of subscription rights for which this prospectus is being
delivered, including the following:
 
 • whether common stock, preferred stock or warrants for those securities will be offered under the stockholder subscription rights;
 
 • the price, if any, for the subscription rights;
 
 • the exercise price payable for each security upon the exercise of the subscription rights;
 
 • the number of subscription rights issued to each stockholder;
 
 • the number and terms of the securities which may be purchased per each subscription right;
 
 • the extent to which the subscription rights are transferable;
 
 • any other terms of the subscription rights, including the terms, procedures and limitations relating to the exchange and exercise

of the subscription rights;
 
 • the date on which the right to exercise the subscription rights shall commence, and the date on which the subscription rights

shall expire;
 
 • the extent to which the subscription rights may include an over-subscription privilege with respect to unsubscribed securities;
 
 • if appropriate, a discussion of material U.S. federal income tax considerations; and
 
 • if applicable, the material terms of any standby underwriting or purchase arrangement entered into by us in connection with the

offering of subscription rights.
 

The description in the applicable prospectus supplement of any subscription rights we offer will not necessarily be complete and will be qualified
in its entirety by reference to the applicable subscription rights certificate or subscription rights agreement, which will be filed with the SEC if we offer
subscription rights.
 

DESCRIPTION OF UNITS
 

This section outlines some of the provisions of the units and the unit agreements. This information may not be complete in all respects and is
qualified entirely by reference to the unit agreement with respect to the units of any particular series. The specific terms of any series of units will be
described in the applicable prospectus supplement or free writing prospectus. If so described in a particular prospectus supplement or free writing
prospectus, the specific terms of any series of units may differ from the general description of terms presented below.
 

As specified in the applicable prospectus supplement, we may issue units consisting of one or more shares of common stock, shares of preferred
stock, warrants, subscription rights or any combination of such securities.
 

The applicable prospectus supplement will specify the following terms of any units in respect of which this prospectus is being delivered:
 
 • the terms of the units and of any of the shares of common stock, shares of preferred stock, warrants or subscription rights

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

 
 • a description of the terms of any unit agreement governing the units;
 
 • if appropriate, a discussion of material U.S. federal income tax considerations; and
 
 • a description of the provisions for the payment, settlement, transfer or exchange of the units.
 

LEGAL OWNERSHIP OF SECURITIES
 

We can issue securities in registered form. We refer to those persons who have securities registered in their own names on the books that we or any
applicable trustee, depositary or warrant agent maintain for this purpose as the “holders” of those securities. These persons are the legal holders of the
securities. We refer to those persons who, indirectly through others, own beneficial interests in securities that are not registered in their own names as
“indirect holders” of those securities. As we discuss below, indirect holders are not legal holders and investors in securities issued in street name will be
indirect holders.
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Street Name Holders
 

Investors may choose to hold their securities in their own names or in “street name.” Securities held by an investor in street name would be
registered in the name of a bank, broker or other financial institution that the investor chooses, and the investor would hold only a beneficial interest in
those securities through an account he or she maintains at that institution.
 

For securities held in street name, we or any applicable trustee or depositary will recognize only the intermediary banks, brokers and other
financial institutions in whose names the securities are registered as the holders of those securities, and we or any applicable trustee or depositary will make
all payments on those securities to them. These institutions 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 securities in street name will be
indirect holders, not holders, of those securities.
 
Legal Holders
 

Our obligations, as well as the obligations of any applicable trustee or third party employed by us or a trustee, run only to the legal holders of the
securities. We do not have obligations to investors who hold beneficial interests in street name or by any other indirect means.
 

For example, once we make a payment or give a notice to the legal holder, we have no further responsibility for the payment or notice even if that
legal holder is required, under agreements with its participants or customers or by law, to pass it along to the indirect holders but does not do so. Similarly,
we may want to obtain the approval of the holders to amend an indenture, to relieve us of the consequences of a default or of our obligation to comply with
a particular provision of an indenture or for other purposes. In such an event, we would seek approval only from the legal holders, and not the indirect
holders, of the securities. Whether and how the legal holders contact the indirect holders is up to the legal holders.
 
Special Considerations for Indirect Holders
 

If you hold securities through a bank, broker or other financial institution, you should check with your own 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 securities registered in your own name so you can be a registered holder, if that

is permitted in the future; and
 
 • how it would exercise rights under the securities if there were a default or other event triggering the need for holders to act to

protect their interests.
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PLAN OF DISTRIBUTION
 

We may sell our securities in any one or more of the following ways:
 
 • to or through underwriters, brokers or dealers (acting as agent or principal);
 
 • directly to one or more other purchasers;
 
 • upon the exercise of rights distributed or issued to our security holders;
 
 • through a block trade in which the broker or dealer engaged to handle the block trade will attempt to sell the securities as agent, but may

position and resell a portion of the block as principal to facilitate the transaction;
 
 • in “at the market” offerings within the meaning of Rule 415(a)(4) under the Securities Act or through a market maker or into an existing

market, on an exchange, or otherwise;
 
 • directly to purchasers, through a specific bidding or auction process, on a negotiated basis or otherwise;
 
 • through agents on a best-efforts basis;
 
 • through any other method permitted pursuant to applicable law; or
 
 • otherwise through a combination of any of the above methods of sale.
 

Sales of securities may be effected from time to time in one or more transactions, including negotiated transactions:
 
 • at a fixed price or prices, which may be changed;
 
 • at market prices prevailing at the time of sale;
 
 • at prices related to prevailing market prices;
 
 • at varying prices determined at the time of sale; or
 
 • at negotiated prices.
 

In addition, we may enter into option, share lending or other types of transactions that require us to deliver shares of common stock to an
underwriter, broker or dealer, who will then resell or transfer the shares of common stock under this prospectus. We may also enter into hedging
transactions with respect to our securities. For example, we may enter into option or other types of transactions that require us to deliver shares of common
stock to an underwriter, broker or dealer, who will then resell or transfer the shares of common stock under this prospectus; or loan or pledge the shares of
common stock to an underwriter, broker or dealer, who may sell the loaned shares or, in the event of default, sell the pledged shares.
 

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

If we use any underwriter, the prospectus supplement will name any underwriter involved in the offer and sale of the securities. If underwriters or
dealers are used in the sale, the securities will be acquired by the underwriters or dealers for their own account. The prospectus supplement will also set
forth the terms of the offering, including:
 
 • the purchase price of the securities and the proceeds we will receive from the sale of the securities;
 
 • any underwriting discounts and other items constituting underwriters’ compensation;
 
 • any public offering or purchase price and any discounts or commissions allowed or re-allowed or paid to dealers;
 
 • any commissions allowed or paid to agents;
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 • any securities exchanges on which the securities may be listed;
 
 • the method of distribution of the securities;
 
 • the terms of any agreement, arrangement or understanding entered into with the underwriters, brokers or dealers; and
 
 • any other information we think is important.
 

The securities may be offered to the public either through underwriting syndicates represented by one or more managing underwriters or directly by
one or more of such firms. Unless otherwise set forth in the prospectus supplement, the obligations of underwriters or dealers to purchase the securities
offered will be subject to certain conditions precedent and the underwriters or dealers will be obligated to purchase all of the offered securities if any are
purchased. Any public offering price and any discount or concession allowed or reallowed or paid by underwriters or dealers to other dealers may be
changed from time to time.
 

The securities may be sold directly by us through agents designated by us from time to time. Any agent involved in the offer or sale of the securities
in respect of which this prospectus is delivered will be named in, and any commissions payable by us to such agent will be set forth in, the prospectus
supplement. Unless otherwise indicated in the prospectus supplement, any such agent will be acting on a best efforts basis for the period of its appointment,
meaning the agent is only required to take and pay for the securities it may sell to the public.
 

Offers to purchase the securities offered by this prospectus may be solicited, and sales of the securities may be made by us directly to institutional
investors or others, who may be deemed to be underwriters within the meaning of the Securities Act with respect to any resale of the securities. The terms
of any offer made in this manner will be included in the prospectus supplement relating to the offer. If indicated in the applicable prospectus supplement,
underwriters, dealers or agents will be authorized to solicit offers by certain institutional investors to purchase securities from us pursuant to contracts
providing for payment and delivery at a future date on the terms set forth in the applicable prospectus supplement.
 

Broker-dealers or agents involved in an arrangement to sell any of the offered securities may, under certain circumstances, be deemed to be
“underwriters” within the meaning of the Securities Act. Any profit on such sales and any discount, commission, concession or other compensation
received by any such underwriter, broker-dealer or agent may be deemed an underwriting discount and commission under the Exchange Act. Except as
indicated in the applicable prospectus supplement, any purchasers will pay all discounts, concessions, commissions and similar selling expenses, if any, that
can be attributed to the sale of the shares of such common stock.
 

We may provide agents and underwriters with indemnification against civil liabilities related to one or more offerings under this shelf registration
statement, including liabilities under the Securities Act, or with reimbursement and/or contribution with respect to payments or expenses that the agents or
underwriters may make with respect to these liabilities. Some of the underwriters, dealers or agents used by us in any offering of securities under this
prospectus may be customers of, engage in transactions with, and perform services for us or affiliates of ours in the ordinary course of business.
 

Any securities initially sold outside the U.S. may be resold in the U.S. through underwriters, dealers or otherwise.
 

The anticipated date of delivery of the securities offered by this prospectus will be described in the applicable prospectus supplement relating to the
offering.
 

In compliance with the guidelines of the Financial Industry Regulatory Authority, or FINRA, the aggregate maximum discount, commission, agency
fees or other items constituting underwriting compensation to be received by any FINRA member or independent broker-dealer will not exceed such
amounts as is determined to be unfair or unreasonable under applicable FINRA rules.
 

No FINRA member may participate in any offering of securities made under this prospectus if such member has a conflict of interest under FINRA
Rule 5121 unless a qualified independent underwriter has participated in the offering or the offering otherwise complies with FINRA Rule 5121.
 

To comply with the securities laws of some states, if applicable, the securities that may be offered pursuant to this prospectus may be sold in these
jurisdictions only through registered or licensed brokers or dealers. In addition, in some states the securities may not be sold unless they have been
registered or qualified for sale or an exemption from registration or qualification requirements is available and is complied with.
 

All securities we may offer pursuant to this prospectus, other than common stock, will be new issues of securities with no established trading market.
Any underwriters may make a market in these securities but will not be obligated to do so and may discontinue any market making at any time without
notice. We cannot guarantee the liquidity of the trading markets for any securities.
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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 over-allotment option 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 or agents that are qualified market makers may engage in passive market making transactions in the common stock 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 securities at a level above that which might otherwise prevail in the open market and, if
commenced, may be discontinued at any time.
 

LEGAL MATTERS
 

Unless otherwise indicated in the applicable prospectus supplement, certain legal matters in connection with the offering and the validity of the
securities offered by this prospectus, and any supplement thereto, will be passed upon by Sheppard, Mullin, Richter & Hampton LLP, San Diego,
California. Additional legal matters may be passed upon for us or any underwriters, dealers or agents, by counsel that we will name in the applicable
prospectus supplement.
 

EXPERTS
 

The financial statements incorporated by reference in this prospectus and elsewhere in the registration statement have been so incorporated by
reference in reliance on the report of Grant Thornton LLP, independent registered public accountants, upon the authority of said firm as experts in
accounting and auditing.
 

WHERE YOU CAN FIND MORE INFORMATION
 

This prospectus is part of a registration statement on Form S-3 we filed with the SEC under the Securities Act. This prospectus does not contain all
of the information set forth in the registration statement and the exhibits to the registration statement. For further information with respect to us and the
securities we are offering under this prospectus, we refer you to the registration statement and the exhibits and schedules filed as a part of the registration
statement. You should rely only on the information contained in this prospectus or incorporated by reference herein. Neither we nor any agent, underwriter
or dealer has authorized anyone else to provide you with different information. We are not making an offer of these securities in any state where the offer is
not permitted. You should not assume that the information in this prospectus is accurate as of any date other than the date on the front page of this
prospectus, regardless of the time of delivery of this prospectus or any sale of the securities offered by this prospectus. Whenever a reference is made in this
prospectus to any of our contracts, agreements or other documents, the reference may not be complete and you should refer to the exhibits that are a part of
the registration statement or the exhibits to the reports or other documents incorporated by reference into this prospectus for a copy of such contract,
agreement or other document.
 

We file annual, quarterly and current reports, proxy statements and other information with the SEC. The SEC maintains a website that contains
reports, proxy and information statements and other information regarding issuers that file electronically with the SEC, including our company. The address
of the SEC website is www.sec.gov.
 

Fluent’s principal executive offices are located at 300 Vesey Street, 9th Floor, New York, New York 10282, and our telephone number is (646)
669-7272. Our internet website is www.fluentco.com. The website address provided in this prospectus is not intended to function as a hyperlink and
information obtained on the website is not and should not be considered part of this prospectus and is not incorporated by reference in this prospectus or
any filing with SEC.
 

Additionally, we make our SEC filings available, free of charge, on our website at http://investors.fluentco.com as soon as reasonably practicable
after we electronically file such materials with, or furnish them to, the SEC.
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INFORMATION INCORPORATED BY REFERENCE
 

The SEC allows us to “incorporate by reference” information from other documents that we file with it, which means that we can disclose
important information to you by referring you to those documents. The information incorporated by reference is considered to be part of this prospectus.
Information in this prospectus supersedes information incorporated by reference that we filed with the SEC prior to the date of this prospectus, while
information that we file later with the SEC will automatically update and supersede the information in this prospectus. We incorporate by reference into this
prospectus and the registration statement of which this prospectus is a part the information or documents listed below that we have filed with the SEC
(Commission File No. 001-37893):
 
 ● our Annual Report on Form 10-K for the year ended December 31, 2023, filed with the SEC on April 2, 2024 (the “Annual Report”);
 
 ● portions of our Definitive Proxy Statement on Schedule 14A, filed on April 29, 2024, that are incorporated by reference into Part III of

the Annual Report;
 
 ● our Quarterly Report on Form 10-Q for the period ended March 31, 2024 filed with the SEC on May 15, 2024 and our Quarterly Report

on Form 10-Q and 10-Q/A for the period ended June 30, 2024 filed with the SEC on August 19, 2024 and August 20, 2024, respectively;
 
 ● our Current Reports on Form 8-K filed with the SEC on January 19, 2024, January 26, 2024, March 18, 2024, April 12, 2024, April 30,

2024, June 7, 2024, and July 8, 2024; and
 
 ● the description of our capital stock contained in our registration statement on Form 8-A filed on September 26, 2016, including any

amendment or report filed for the purpose of updating such description (which includes the description of our common stock in Exhibit
4.3 of our Annual Report).

 
We also incorporate by reference into this prospectus all documents (other than current reports furnished under Item 2.02 or Item 7.01 of Form 8-

K and exhibits filed on such form that are related to such items) that are filed by us with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the
Exchange Act (i) after the date of the initial filing of the registration statement of which this prospectus forms a part and prior to effectiveness of the
registration statement, or (ii) after the date of this prospectus but prior to the termination of the offering. These documents include periodic reports, such as
Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q and Current Reports on Form 8-K, as well as proxy statements.
 

This prospectus as further supplemented may contain information that updates, modifies or is contrary to information in one or more of the
documents incorporated by reference in this prospectus. You should rely only on the information incorporated by reference or provided in this prospectus.
We have not authorized anyone else to provide you with different information. You should not assume that the information in this prospectus is accurate as
of any date other than the date of this prospectus or the date of the documents incorporated by reference in this prospectus, respectively.
 

We will provide, without charge, to each person, including any beneficial owner, to whom this prospectus is delivered, upon written or oral
request, a copy of any or all documents that are incorporated by reference into this prospectus, but not delivered with the prospectus, other than exhibits to
such documents unless such exhibits are specifically incorporated by reference into the documents that this prospectus incorporates. You should direct
written requests to:
 

Fluent, Inc.
300 Vesey Street, 9th Floor

New York, NY 10282
Attn: Legal Department

(646) 669-7272
 

You may also access the documents incorporated by reference in this prospectus on the SEC’s website at www.sec.gov or through our website at
https://investors.fluentco.com. The reference to our website is an inactive textual reference only and, except for the specific incorporated documents listed
above, the information contained in or accessible through our website does not constitute a part of this prospectus and is not incorporated by reference into
this prospectus.
 

Any statement contained in this prospectus or in a document incorporated or deemed to be incorporated by reference into this prospectus will be
deemed to be modified or superseded for purposes of this prospectus to the extent that a statement contained in this prospectus or any other subsequently
filed document that is deemed to be incorporated by reference into this prospectus modifies or supersedes the statement. Any statement so modified or
superseded will not be deemed, except as so modified or superseded, to constitute a part of this prospectus.
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PART II. INFORMATION NOT REQUIRED IN PROSPECTUS
 
ITEM 14. OTHER EXPENSES OF ISSUANCE AND DISTRIBUTION.
 

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

SEC registration fee  $ 7,380 
FINRA filing fee  $ * 
Accountants’ fees  $ * 
Legal fees and expenses  $ * 
Transfer agent fees and expenses  $ * 
Trustee fees and expenses  $ * 
Printing and miscellaneous expenses  $ * 
Total  $ * 

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

 
ITEM 15. INDEMNIFICATION OF DIRECTORS AND OFFICERS.
 

Section 145(a) of the Delaware General Corporation Law (the “DGCL”), which our company is subject to, provides that a corporation may
indemnify any person who was or is a party or is threatened to be made a party to any threatened, pending or completed action, suit or proceeding, whether
civil, criminal, administrative or investigative (other than an action by or in the right of the corporation) by reason of the fact that the person is or was a
director, officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of
another corporation, partnership, joint venture, trust or other enterprise, against expenses (including attorneys’ fees), judgments, fines and amounts paid in
settlement actually and reasonably incurred by the person in connection with such action, suit or proceeding if the person acted in good faith and in a
manner the person reasonably believed to be in or not opposed to the best interests of the corporation, and, with respect to any criminal action or
proceeding, had no reasonable cause to believe the person’s conduct was unlawful. Section 145(b) of the DGCL provides that a corporation may indemnify
any person who was or is a party or is threatened to be made a party to any threatened, pending or completed action or suit by or in the right of the
corporation to procure a judgment in its favor by reason of the fact that the person is or was a director, officer, employee or agent of the corporation, or is or
was serving at the request of the corporation as a director, officer, employee or agent of another corporation, partnership, joint venture, trust or other
enterprise against expenses (including attorneys’ fees) actually and reasonably incurred by the person in connection with the defense or settlement of such
action or suit if the person acted in good faith and in a manner the person reasonably believed to be in or not opposed to the best interests of the corporation
and except that no indemnification shall be made in respect of any claim, issue or matter as to which such person shall have been adjudged to be liable to
the corporation unless and only to the extent that the Court of Chancery or the court in which such action or suit was brought shall determine upon
application that, despite the adjudication of liability but in view of all the circumstances of the case, such person is fairly and reasonably entitled to
indemnity for such expenses which the Court of Chancery or such other court shall deem proper. To the extent that a present or former director or officer of
a corporation has been successful on the merits or otherwise in defense of any action, suit or proceeding referred to in subsections (a) and (b) of Section
145 of the DGCL, or in defense of any claim, issue or matter therein, such person shall be indemnified against expenses (including attorneys’ fees) actually
and reasonably incurred by such person in connection therewith.
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Any indemnification under subsections (a) and (b) of Section 145 of the DGCL (unless ordered by a court) shall be made by our company only if
the commencement of such proceeding (or part thereof) by such present or former director, officer, employee or agent was authorized in the specific case
by our board of directors. Such determination shall be made, with respect to a person who is a director or officer at the time of such determination, (1) by a
majority vote of the directors who are not parties to such action, suit or proceeding, even though less than a quorum, or (2) by a committee of such directors
designated by majority vote of such directors, even though less than a quorum, or (3) if there are no such directors, or if such directors so direct, by
independent legal counsel in a written opinion, or (4) by the stockholders. Expenses (including attorneys’ fees) incurred by an officer or director in
defending any civil, criminal, administrative or investigative action, suit or proceeding must be paid by the corporation in advance of the final disposition
of such action, suit or proceeding; provided, however, that to the extent required by law, such payment of expenses in advance of the final disposition of the
such proceeding shall be made only upon receipt of an undertaking by or on behalf of such director or officer to repay such amount advanced if it shall
ultimately be determined that such person is not entitled to be indemnified by the corporation as authorized in this section. If a claim for indemnification
(following the final disposition of such proceeding) or advancement of expenses is not paid in full within 30 days after a written claim therefor by such
director or officer has been received by the corporation, such director or officer may file suit to recover the unpaid amount of such claim and, if successful
in whole or in part, shall be entitled to be paid the expense of prosecuting such claim to the fullest extent permitted by law. In any such action the
corporation shall have the burden of proving that such director or officer is not entitled to the requested indemnification or advancement of expenses under
applicable law. The indemnification and advancement of expenses provided by, or granted pursuant to, Section 145 shall not be deemed exclusive of any
other rights to which those seeking indemnification or advancement of expenses may be entitled under any bylaw, agreement, vote of stockholders or
disinterested directors or otherwise, both as to action in such person’s official capacity and as to action in another capacity while holding such office.
Section 145 of the DGCL also empowers a corporation to purchase and maintain insurance on behalf of any person who is or was a director, officer,
employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of another corporation,
partnership, joint venture, trust or other enterprise against any liability asserted against such person and incurred by such person in any such capacity, or
arising out of such person’s status as such, whether or not the corporation would have the power to indemnify such person against such liability under
Section 145.
 

Article 6 of our amended and restated bylaws provide that directors, officers, employees and agents shall be indemnified to the fullest extent
permitted by applicable law. Article 10 of our certificate of incorporation also provides that directors of the corporation shall not be liable to the corporation
or its stockholders for monetary damages for breach of fiduciary duty as a director, except to the extent such exemption from liability or limitation thereof
is not permitted under the DGCL.
 

We carry directors and officers liability coverages designed to insure our officers and directors and those of our subsidiaries against certain
liabilities incurred by them in the performance of their duties, and also providing for reimbursement in certain cases to our company and its subsidiaries for
sums paid to directors and officers as indemnification for similar liability. In addition, we have entered into indemnification agreements with our executive
officers and directors providing for advancement of expenses and indemnification to the fullest extent permissible under DGCL.
 

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

II-2



 
 
ITEM 16. EXHIBITS.
 
The following exhibits are filed as part of this registration statement:
 
 
Exhibit No. Description
  
1.1** Form of Underwriting Agreement
  
3.1 Certificate of Domestication (incorporated by reference to Exhibit 3.1 to Current Report on Form 8-K filed on March 26, 2015)
  
3.2 Certificate of Incorporation (incorporated by reference to Exhibit 3.2 to our Current Report on Form 8-K filed on March 26, 2015).
  
3.3 Certificate of Amendment to the Certificate of Incorporation of IDI, Inc. (incorporated by reference to Exhibit 3.1 to our Current Report on

Form 8-K filed on September 26, 2016).
  
3.4 Certificate of Amendment to the Certificate of Incorporation (incorporated by reference to Exhibit 3.1 to our Current Report on Form 8-K

filed on April 16, 2018).
  
3.5 Certificate of Amendment to the Certificate of Incorporation (incorporated by reference to Exhibit 3.1 to our Current Report on Form 8-K

filed on April 12, 2024)
  
3.6 Amended and Restated Bylaws of Fluent, Inc. (incorporated by reference to Exhibit 3.2 to our Current Report on Form 8-K filed on

February 19, 2019).
  
3.7** Form of Certificate of Designations with respect to Preferred Stock
  
4.1 Form of Common Stock Certificate (incorporated by reference to Exhibit 4.1 of our Current Report on Form 8-K filed on April 16, 2018).
  
4.2** Form of Warrant
  
4.3** Form of Warrant Agreement
  
4.4** Form of Rights Agreement and Rights Certificate
  
4.5** Form of Unit Agreement
  
5.1* Opinion of Sheppard, Mullin, Richter & Hampton LLP
  
23.1* Consent of Grant Thornton LLP – Independent Registered Public Accounting Firm.
  
23.2* Consent of Sheppard, Mullin, Richter & Hampton LLP (contained in Exhibit 5.1).
  
24.1* Power of Attorney (contained in the signature pages of this registration statement as originally filed).
  
107 Filing Fee Table
 
* Filed herewith.
** To the extent applicable, to be filed by an amendment or as an exhibit to a document filed under the Exchange Act, in and incorporated by reference

herein.
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ITEM 17. UNDERTAKINGS.
 
Item 17. Undertakings.
 
The undersigned registrant hereby undertakes:
 
(1)          To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
 

(i)          To include any prospectus required by section 10(a)(3) of the Securities Act;
 

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

 
(iii)          To include any material information with respect to the plan of distribution not previously disclosed in this registration
statement or any material change to such information in this registration statement; provided, however, that the undertakings set forth in
paragraphs (1)(i), (1)(ii) and (1)(iii) do not apply if the information required to be included in a post-effective amendment by those
paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to Section 13 or Section 15(d) of
the Exchange Act that are incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant to
Rule 424(b) that is part of the registration statement.

 
(2)          That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.
 
(3)          To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination
of the offering.
 
(4)          That, for the purpose of determining liability under the Securities Act to any purchaser:
 

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

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

 
(B) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in

reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information
required by Section 10(a) of the Securities Act shall be deemed to be part of and included in the registration statement as of the earlier of
the date such form of prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering
described in the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an
underwriter, such date shall be deemed to be a new effective date of the registration statement relating to the securities in the registration
statement to which that prospectus relates, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof. Provided, however, that no statement made in a registration statement or prospectus that is part of the registration
statement or made in a document incorporated or deemed incorporated by reference into the registration statement or prospectus that is
part of the registration statement will, as to a purchaser with a time of contract of sale prior to such effective date, supersede or modify
any statement that was made in the registration statement or prospectus that was part of the registration statement or made in any such
document immediately prior to such effective date.
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(5)         That, for the purpose of determining liability of the registrant under the Securities Act to any purchaser in the initial distribution of the securities,
the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration statement, regardless
of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the
following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such
purchaser:
 

(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424;
 

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the
undersigned registrant;
 

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

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.
 
(6)         That, for purposes of determining any liability under the Securities Act, each filing of the registrant’s annual report pursuant to Section 13(a) or
15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual report pursuant to Section 15(d) of the Exchange Act)
that is incorporated by reference in the registration statement shall be deemed to be a new registration statement relating to the securities offered therein,
and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.
 
(7)          That, for purposes of determining any liability under the Securities Act, (i) the information omitted from the form of prospectus filed as part of the
registration statement in reliance upon Rule 430A and contained in the form of prospectus filed by the registrant pursuant to Rule 424(b)(1) or (4) or 497(h)
under the Securities Act shall be deemed to be part of the registration statement as of the time it was declared effective; and (ii), each post-effective
amendment that contains a form of prospectus shall be deemed to be a new registration statement relating to the securities offered therein, and the offering
of such securities at that time shall be deemed to be the initial bona fide offering thereof.
 
(8)         Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the
registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the SEC such indemnification is against
public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other
than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any
action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the registrant will,
unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether
such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.
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SIGNATURES
 

Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to be signed on its behalf by
the undersigned, thereunto duly authorized, in the City of New York, State of New York, on the 27th day of August, 2024.
 

   
FLUENT, INC.
  
By  /s/ Donald Patrick
  Donald Patrick
 

 
Chief Executive Officer
(Principal Executive Officer)

 
 

POWER OF ATTORNEY
 

Each person whose signature appears below hereby constitutes and appoints Donald Patrick, Ryan Schulke and Matthew Conlin, or either of them, as
his or her true and lawful attorney-in-fact and agent, with full power of substitution and resubstitution, for him or her in any and all capacities, to sign any
and all amendments to this registration statement, including post-effective amendments or any abbreviated registration statement and any amendments
thereto filed pursuant to Rule 462(b) and Rule 462(e) and to file the same, with all exhibits thereto and other documents in connection therewith, with the
Securities and Exchange Commission, granting unto said attorney-in-fact and agent, with full power to act alone, full power and authority to do and
perform each and every act and thing requisite and necessary to be done in connection therewith, as fully for all intents and purposes as he or she might or
could do in person, hereby ratifying and confirming all that said attorney-in-fact and agent, or his or her or their substitute or substitutes, may lawfully do
or cause to be done by virtue hereof.
 

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

Signature Title Date
   
/s/ Donald Patrick Chief Executive Officer August 27, 2024
Donald Patrick (Principal Executive Officer)  
   
/s/ Ryan Perfit Interim Chief Financial Officer August 27, 2024
Ryan Perfit (Principal Financial Officer and Principal Accounting Officer)  
   
/s/ Matthew Conlin Chief Customer Officer and Director August 27, 2024
Matthew Conlin   
   
/s/ David Graff Director August 27, 2024
Donald Graff   
   
/s/ Barbara Shattuck Kohn Director August 27, 2024
Barbara Shattuck Kohn   
   
/s/ Donald Mathis Chairman of the Board and Director August 27, 2024
Donald Mathis Lead Independent Director  
 
/s/ Richard Pfenniger Director August 27, 2024
Richard Pfenniger   
 
/s/ Ryan Schulke Chief Strategy Officer and Director August 27, 2024
Ryan Schulke   
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Exhibit 5.1
 

Sheppard, Mullin, Richter & Hampton LLP
12275 El Camino Real, Suite 100
San Diego, California 92130-4092
858.720.8900 main
858.509.3691 fax
www.sheppardmullin.com

 
 
August 27, 2024
 
VIA ELECTRONIC MAIL
Fluent, Inc.
300 Vesey Street, 9th Floor
New York, New York 10282
 
 Re: Registration Statement on Form S-3
 
Ladies and Gentlemen:
 
We have acted as counsel to Fluent, Inc., a Delaware corporation (the “Company”), in connection with the shelf Registration Statement on Form S-3 (as
amended or supplemented, the “Registration Statement”), filed by the Company on August 23, 2024 with the Securities and Exchange Commission (the
“Commission”) under the Securities Act of 1933, as amended (the “Securities Act”). The Registration Statement relates to the proposed issuance and sale
from time to time pursuant to Rule 415 under the Securities Act, as set forth in the Registration Statement, the prospectus contained therein (the “Base
Prospectus”) and one or more supplements to the Base Prospectus (each, a “Prospectus Supplement”) and any free-writing prospectus(es) of up to $50
million aggregate offering proceeds, of the following securities of the Company:
 
 ● shares of common stock, par value $0.00005 per share, of the Company (the “Common Stock”);
 
 ● shares of preferred stock, par value $0.00001, of the Company, in one or more series or classes (the “Preferred Stock”);
 
 ● warrants to purchase Common Stock or Preferred Stock, which may be issued under warrant agreements (each, a “Warrant Agreement”), to

be dated on or about the date of the first issuance of the applicable Warrants thereunder, by and between the Company and a warrant agent to
be selected by the Company (the “Warrant Agent”);

   
 ● subscription rights of the Company (the “Subscription Rights”), which may be issued under one or more subscription rights agreements (each,

a “Subscription Rights Agreement”) to be entered into by and between the Company and the subscription rights agent to be named therein
(the “Subscription Rights Agent”); and

 
 ● units consisting of Common Stock, Preferred Stock, or Subscription Rights (the “Units”), which may be issued under unit agreements (each, a

“Unit Agreement”), to be dated on or about the date of the first issuance of the applicable Units thereunder, by and among the Company, a
bank or trust company, as unit agent, and the holders from time to time of the Units (collectively, the “Unit Parties”).

 
The Common Stock, the Preferred Stock, the Warrants, the Subscription Rights, the Units, as well as any additional Common Stock, Preferred Stock,
Warrants, Subscription Rights and Units that may be registered pursuant to any registration statement that the Company may hereafter file with the
Commission pursuant to Rule 462(b) under the Securities Act in connection with an offering by the Company pursuant to the Registration Statement, are
collectively referred to herein as the “Securities.”  We are delivering this opinion pursuant to the requirements of Item 601(b)(5) of Regulation S-K under
the Securities Act.
 
In connection with this opinion, we have examined and relied upon originals, or copies certified to our satisfaction, of such records, documents, certificates,
opinions, memoranda and other instruments as in our judgment are necessary or appropriate to enable us to render the opinions expressed below. As to
certain factual matters, we have relied upon one or more certificates of officers of the Company and have not independently sought to verify such matters.
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In rendering this opinion, we have assumed (i) the genuineness and authenticity of all signatures on original documents; (ii) the authenticity of all
documents submitted to us as originals; (iii) the conformity to originals of all documents submitted to us as copies; (iv) the accuracy, completeness and
authenticity of certificates of public officials; (v) the due authorization, execution and delivery of all documents where authorization, execution and
delivery are prerequisites to the effectiveness of such documents; (vi) that the Registration Statement and any required post-effective amendment thereto
have all become effective under the Securities Act and the Base Prospectus and any and all Prospectus Supplement(s) required by applicable laws and any
and all free-writing prospectus(es) related to the offer and sale of the Securities have been delivered and filed as required by such laws; (vii) that the
issuance and sale of the Securities do not violate any applicable law, are in conformity with the Company’s then operative Certificate of Incorporation (as
defined herein) and Bylaws (as defined herein), do not result in a default under or breach of any agreement or instrument binding upon the Company and
comply with any applicable requirement or restriction imposed by any court or governmental body having jurisdiction over the Company or its properties
or assets; (viii) a Prospectus Supplement will have been prepared and filed with the Commission describing the Securities offered thereby; and (ix) a
definitive purchase, underwriting or similar agreement with respect to any Securities offered will have been duly authorized and validly executed and
delivered by the Company and the other parties thereto, as applicable.
 
With respect to our opinion as to the Common Stock or other Securities convertible into, exercisable for or including Common Stock, we have been
advised by the Company and for purposes of this opinion we have assumed that, at the time of issuance and sale, a sufficient number of shares of Common
Stock are authorized and available for issuance and that the consideration for the issuance and sale of the Common Stock (or for any Securities convertible
into or exercisable for Common Stock) will be in an amount that is not less than the par value of the Common Stock. With respect to our opinion as to the
Preferred Stock or other Securities convertible into, exercisable for, or including Preferred Stock, we have assumed that, (a) at the time of issuance and sale,
a sufficient number of shares of Preferred Stock are authorized, designated and available for issuance and that the consideration for the issuance and sale of
the Preferred Stock (or for any Securities convertible into or exercisable for Preferred Stock) will be in an amount that is not less than the par value of the
Preferred Stock, and (b) the rights, preferences, privileges and restrictions, including voting rights, dividend rights, conversion rights, redemption privileges
and liquidation privileges of each series of Preferred Stock will be set forth in a certificate of designation to be approved by the Company’s Board of
Directors, or in an amendment to the Company’s then operative Certificate of Incorporation (the “Certificate of Incorporation”), to be approved by the
Company’s Board of Directors and stockholders, and that one or both of these documents will be filed either as an exhibit to an amendment to the
Registration Statement to be filed after the date of this opinion or as an exhibit to a Current Report on Form 8-K to be filed after the Registration Statement
has become effective. We have also assumed that any Warrants, Subscription Rights or Units offered under the Registration Statement, and the related
Warrant Agreement, Subscription Rights Agreement or Unit Agreement, as applicable, are executed in the forms filed as exhibits to the Registration
Statement or incorporated by reference therein. We have also assumed that (i) with respect to Securities issuable upon conversion of any convertible
Preferred Stock, the applicable convertible Preferred Stock will be duly authorized, validly issued, fully paid and non-assessable; and (ii) with respect to
any Securities issuable upon exercise of any Subscription Rights or Warrants or relating to any Units, the applicable convertible Subscription Rights,
Warrants or Units will constitute valid and legally binding obligations of the Company, enforceable against the Company in accordance with their terms,
except as enforcement may be subject to (x) bankruptcy, insolvency, fraudulent transfer or conveyance, reorganization, arrangement, moratorium or other
similar laws relating to or affecting creditors’ rights, (y) general equity or public policy principles (regardless of whether considered in a proceeding at law
or in equity) and (z) limitations on availability of equitable relief, including specific performance. We have also assumed with respect to the Warrants
offered under the Registration Statement, that (a) such Warrants will be issued pursuant to a Warrant Agreement, (b) the Warrant Agreement will be filed
either as an exhibit to an amendment to the Registration Statement to be filed after the date of this opinion or as an exhibit to a Current Report on Form 8-K
to be filed after the Registration Statement has become effective, and (c) the particular terms of any series of Warrants will be set forth in a Prospectus
Supplement forming a part of the Registration Statement. We have also assumed with respect to the Subscription Rights offered under the Registration
Statement that (A) such Subscription Rights will be issued pursuant to a Subscription Rights Agreement, (B) the Subscription Rights Agreement will be
filed either as an exhibit to an amendment to the Registration Statement to be filed after the date of this opinion or as an exhibit to a Current Report on
Form 8-K to be filed after the Registration Statement has become effective, and (C) the particular terms of any Subscription Rights will be set forth in a
Prospectus Supplement. We have also assumed with respect to the Units offered under the Registration Statement, that (a) such Units will be issued
pursuant to a Unit Agreement, (b) the Unit Agreement will be filed either as an exhibit to an amendment to the Registration Statement to be filed after the
date of this opinion or as an exhibit to a Current Report on Form 8-K to be filed after the Registration Statement has become effective, and (c) the particular
terms of any series of Units will be set forth in a Prospectus Supplement forming a part of the Registration Statement.
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Our opinions herein are expressed solely with respect to the laws of the State of Delaware and, as to the Warrants, Subscription Rights and Units
constituting valid and legally binding obligations of the Company, the laws of the State of New York.  Our opinions are based on these laws as in effect on
the date hereof.  We express no opinion as to whether the laws of any jurisdiction are applicable to the subject matter hereof. We are not rendering any
opinion as to compliance with any federal or state law, rule or regulation relating to securities, or to the sale or issuance thereof.
 
On the basis of the foregoing and in reliance thereon, and subject to the assumptions and qualifications herein stated, we are of the opinion that:
 

1.    With respect to the Common Stock offered under the Registration Statement, provided that (i) the Registration Statement and any required
post-effective amendment thereto have become effective under the Securities Act and the Base Prospectus and any and all Prospectus Supplement(s)
required by applicable laws have been delivered and filed as required by such laws; (ii) all necessary corporate action has been taken by the Company to
authorize the issuance and sale of shares of Common Stock and fix or otherwise determine the consideration to be received for such shares and the terms of
the offer and sale thereof,; (iii) the issuance and sale of the Common Stock do not violate any applicable law, are in conformity with the Certificate of
Incorporation and the Company’s then operative bylaws (the “Bylaws”), do not result in a default under or breach of any agreement or instrument binding
upon the Company and comply with any applicable requirement or restriction imposed by any court or governmental body having jurisdiction over the
Company; (iv) any legally required consents, approvals, authorizations and other orders of the Commission and other regulatory authorities have been
obtained;  and (v) the certificates, if any, for the Common Stock have been duly executed by the Company, countersigned by the transfer agent therefor and
duly delivered to the purchasers thereof against the requisite payment therefor, which the Company has received, then the Common Stock, when issued and
sold as contemplated in the Registration Statement, the Base Prospectus and the related Prospectus Supplement(s) and any related free-writing
prospectus(es) and in accordance with a duly authorized, executed and delivered purchase, underwriting or similar agreement, or upon conversion of any
convertible Preferred Stock in accordance with their terms, or upon exercise of any Subscription Rights or Warrants in accordance with their terms, will be
validly issued, fully paid and non-assessable.
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2.    With respect to the Preferred Stock offered under the Registration Statement, provided that (i) Registration Statement and any required post-
effective amendment thereto have become effective under the Securities Act and the Base Prospectus and any and all Prospectus Supplement(s) required by
applicable laws have been delivered and filed as required by such laws; (ii) all necessary corporate action has been taken by the Company to establish the
rights, preferences and privileges of, and limitations on, any series of Preferred Stock and to authorize the issuance and sale of shares of such series of
Preferred Stock and fix or otherwise determine the consideration to be received for such shares and the terms of the offer and sale thereof; (iii) any legally
required consents, approvals, authorizations and other orders of the Commission and other regulatory authorities have been obtained; (iv) appropriate
certificates of amendment to the then operative Certificate of Incorporation relating to the terms and issuance of Preferred Stock have been duly approved
by the Company’s Board of Directors and been filed with and accepted by the State of Delaware; (v) the terms of the Preferred Stock and their issuance and
sale do not violate any applicable law, are in conformity with the Certificate of Incorporation and the Bylaws, do not result in a default under or breach of
any agreement or instrument binding upon the Company and comply with any applicable requirement or restriction imposed by any court or governmental
body having jurisdiction over the Company; and (vi) the certificates, if any, for the Preferred Stock have been duly executed by the Company,
countersigned by the transfer agent therefor and duly delivered to the purchasers thereof against the requisite payment therefor, which the Company has
received, then the Preferred Stock, when issued and sold as contemplated in the Registration Statement, the Base Prospectus and the related Prospectus
Supplement(s) and any related free-writing prospectus(es) and in accordance with a duly authorized, executed and delivered purchase, underwriting or
similar agreement, or upon exercise of any Subscription Rights or Warrants in accordance with their terms, will be validly issued, fully paid and non-
assessable.
 

3.    With respect to the Warrants issued under a Warrant Agreement and offered under the Registration Statement, provided that (i) Registration
Statement and any required post-effective amendment thereto have become effective under the Securities Act and the Base Prospectus and any and all
Prospectus Supplement(s) required by applicable laws have been delivered and filed as required by such laws; (ii) all necessary corporate action has been
taken by the Company to authorize, execute and deliver a Warrant Agreement and to authorize the form, terms, execution and delivery of any Warrants and
to fix or otherwise determine the consideration to be received for such Warrants and the terms of the offer and sale thereof; (iii) any legally required
consents, approvals, authorizations and other orders of the Commission and other regulatory authorities have been obtained; (iv) the Warrant Agreement
has been duly executed and delivered by the Company and the Warrant Agent as described in the Registration Statement, the Prospectus and the related
Prospectus Supplement(s); (v) the terms of the Warrants and of their issuance and sale have been duly established in conformity with the Warrant
Agreement and as described in the Registration Statement, the Base Prospectus and the related Prospectus Supplement(s), so as not to violate any
applicable law or result in a default under or breach of any agreement or instrument binding upon the Company, so as to be in conformity with the
Certificate of Incorporation and the Bylaws, and so as to comply with any requirement or restriction imposed by any court or governmental body having
jurisdiction over the Company; and (vi) the Warrants have been duly executed and delivered by the Company and authenticated by the Warrant Agent
pursuant to the Warrant Agreement and delivered against the requisite payment therefor, which the Company has received, then the Warrants, when issued
and sold as contemplated in the Registration Statement, the Base Prospectus and the Prospectus Supplement(s), and in accordance with the Warrant
Agreement and a duly authorized, executed and delivered purchase, underwriting or similar agreement, or upon exercise of any Subscription Rights in
accordance with their terms, will be valid and legally binding obligations of the Company, enforceable against the Company in accordance with their terms.
 

4.    With respect to the Subscription Rights issued under a Subscription Rights Agreement and offered under the Registration Statement, provided
that (i) all necessary corporate action has been taken by the Company to authorize, execute and deliver a subscription agreement or subscription rights
certificate and to authorize the form, terms, execution and delivery of the Rights and to fix or otherwise determine the consideration to be received for the
Rights and the terms of the offer and sale thereof; (ii)  any legally required consents, approvals, authorizations and other orders of the Commission and any
other regulatory authorities have been obtained; (iii) the Subscription Rights Agreement has been duly executed and delivered by the Company and the
Subscription Rights Agent as described in the Registration Statement, the Base Prospectus and the related Prospectus Supplement(s); and (iv) the
Subscription Rights have been duly executed and delivered by the Company and authenticated by the Subscription Rights Agent pursuant to the
Subscription Rights Agreement and delivered against the requisite payment therefor, which the Company has received, and assuming that the Subscription
Rights are then issued and sold as contemplated in the Registration Statement, the Base Prospectus, the Prospectus Supplement(s) and any related free-
writing prospectus, then such Subscription Rights, when issued and sold in accordance with the Subscription Rights Agreement and a duly authorized,
executed and delivered purchase, underwriting or similar agreement, will constitute valid and legally binding obligations of the Company, enforceable
against the Company in accordance with their terms.
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5.    With respect to the Units issued under a Unit Agreement and offered under the Registration Statement, provided that (i) all necessary
corporate action has been taken by the Company to authorize, execute and deliver a Unit Agreement and to authorize the form, terms, execution and
delivery of the Units and to fix or otherwise determine the consideration to be received for the Units and the terms of the offer and sale thereof; (ii) any
legally required consents, approvals, authorizations and other orders of the Commission and any other regulatory authorities have been obtained; (iii) the
Unit Agreement has been duly executed and delivered by the Company and the Unit Parties as described in the Registration Statement, the Base Prospectus
and the related Prospectus Supplement(s); and (iv) the Units have been duly executed and delivered by the Company and authenticated by the Unit Parties
pursuant to the Unit Agreement and delivered against the requisite payment therefor, which the Company has received, and assuming that the Units are
then issued and sold as contemplated in the Registration Statement, the Prospectus, the Prospectus Supplement(s) and any related free-writing
prospectus(es), then the Units, when issued and sold in accordance with the Unit Agreement and a duly authorized, executed and delivered purchase,
underwriting or similar agreement, will constitute valid and legally binding obligations of the Company, enforceable against the Company in accordance
with their terms.
 
Our opinions are subject to: (i) the effect of bankruptcy, insolvency, reorganization, preference, fraudulent transfer, moratorium or other similar laws
relating to or affecting the rights and remedies of creditors; (ii) (a) the effect of general principles of equity, whether considered in a proceeding in equity or
at law (including the possible unavailability of specific performance or injunctive relief), (b) concepts of materiality, reasonableness, good faith and fair
dealing, and (c) the discretion of the court before which a proceeding is brought; and (iii) the invalidity under certain circumstances under law or court
decisions of provisions providing for the indemnification of or contribution to a party with respect to a liability where such indemnification or contribution
is contrary to public policy. We express no opinion as to (a) any provision for liquidated damages, late charges, monetary penalties, make-whole premiums
or other economic remedies to the extent such provisions are deemed to constitute a penalty, (b) consents to, or restrictions upon, governing law,
jurisdiction, venue, arbitration, remedies, or judicial relief, (c) waivers of rights or defenses, (d) any provision requiring the payment of attorneys’ fees,
where such payment is contrary to law or public policy, (e) advance waivers of claims, defenses, rights granted by law, or notice, opportunity for hearing,
evidentiary requirements, statutes of limitation, trial by jury or at law, or other procedural rights, (f) waivers of broadly or vaguely stated rights,
(g) provisions for exclusivity, election or cumulation of rights or remedies, (h) provisions authorizing or validating conclusive or discretionary
determinations, (k) grants of setoff rights, (i) proxies, powers and trusts, (j) provisions prohibiting, restricting, or requiring consent to assignment or transfer
of any right or property, (k) any provision to the extent it requires that a claim with respect to a security denominated in other than U.S. dollars (or a
judgment in respect of such a claim) be converted into U.S. dollars at a rate of exchange at a particular date, to the extent applicable law otherwise
provides, and (l) the severability, if invalid, of provisions to the foregoing effect.
 
With your consent, we have assumed (a) that each of the Warrants, Subscription Rights and Units and the applicable Warrant Agreements, Subscription
Agreements and Unit Agreements governing such Securities (collectively, the “Documents”) will be governed by the internal laws of the State of New
York, (b) that each of the Documents has been or will be duly authorized, executed and delivered by the parties thereto, (c) that each of the Documents
constitutes or will constitute legally valid and binding obligations of the parties thereto other than the Company, enforceable against each of them in
accordance with their respective terms, and (d) that the status of each of the Documents as legally valid and binding obligations of the parties will not be
affected by any (i) breaches of, or defaults under, agreements or instruments, (ii) violations of statutes, rules, regulations or court or governmental orders, or
(iii) failures to obtain required consents, approvals or authorizations from, or to make required registrations, declarations or filings with, governmental
authorities.
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We hereby consent to the filing of this opinion as an exhibit to the above-referenced Registration Statement and to the use of our firm name wherever it
appears in the Registration Statement, the Base Prospectus, and any Prospectus Supplement. In giving this consent, we do not admit thereby that we are
within the category of persons whose consent is required under Section 7 of the Securities Act or the General Rules and Regulations under the Securities
Act. 
 
This opinion is limited to the matters expressly set forth in this opinion as of the date hereof and no opinion is implied or may be inferred beyond the
matters expressly stated. This opinion speaks only as to law and facts in effect or existing as of the date hereof and we disclaim any undertaking to advise
you of any subsequent changes in the facts stated or assumed herein or of any subsequent changes in applicable laws.
 
Very truly yours,
 
/s/ SHEPPARD, MULLIN, RICHTER & HAMPTON LLP
 
SHEPPARD, MULLIN, RICHTER & HAMPTON LLP
 
 



Exhibit 23.1
 
 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 
We have issued our report dated April 2, 2024, with respect to the consolidated financial statements of Fluent, Inc. included in the Annual Report on Form
10-K for the year ended December 31, 2023, which are incorporated by reference in this Registration Statement. We consent to the incorporation by
reference of the aforementioned report in this Registration Statement, and to the use of our name as it appears under the caption “Experts”.
 
/s/ Grant Thornton LLP
 
New York, New York
 
August 27, 2024
 
 



Exhibit 107
 

Calculation of Filing Fee Tables
 

Form S-3
(Form Type)

 
Fluent, Inc.

(Exact Name of Registrant as Specified in its Charter)
 

Table 1: Newly Registered and Carry Forward Securities
 
 

Security
Type

Security
Class
Title

Fee
Calculation

Rule
Amount

Registered

Proposed
Maximum
Offering
Price Per

Unit

Maximum
Aggregate
Offering

Price Fee Rate

Amount of
Registration

Fee
Newly Registered Securities

Fees to Be
Paid

Equity Common Stock, $0.0005
par value

      

 Equity Preferred Stock, $0.0001
par value

      

         
 Other Warrants       
 Other Subscription Rights       
 Other Units       
 Unallocated

(Universal)
Shelf)

---- 457(o) (1) (2) $50,000,000 (2) $0.00014760 $7,380 (3)

Fees
Previously
Paid

---- ---- ---- ---- ---- ----  ----

         
 Total Offering Amounts  $50,000,000  $7,380
 Total Fees Previously Paid    ----
 Total Fee Offsets    ----
 Net Fee Due    $7,380
 
(1) There are being registered hereunder such indeterminate number of securities of each identified class as may from time to time be issued at unspecified

prices, including securities that may be issued upon exercise, conversion or exchange. Separate consideration may or may not be received for securities
that are issuable on exercise, conversion or exchange of other securities. The aggregate maximum offering price of all securities offered pursuant to
this registration statement will not exceed $50,000,000. Any securities registered hereunder may be sold separately or in combination with other
securities registered hereunder. Pursuant to Rule 416 under the Securities Act of 1933, as amended (the “Securities Act”), the shares being registered
hereunder include such indeterminate number of shares as may be issuable with respect to the shares being registered hereunder as a result of stock
splits, stock dividends or similar transactions.

  
(2) The proposed maximum aggregate offering price per class of security will be determined from time to time by the registrant in connection with the

issuance by the registrant of the securities registered hereunder and is not specified as to each class of security pursuant to General Instruction II.F. of
Form S-3 under the Securities Act.

  
(3) Calculated pursuant to Rule 457(o) under the Securities Act.
 
 


