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The information in this preliminary prospectus supplement is not complete and may be changed. This preliminary prospectus
supplement and the accompanying prospectus are not an offer to sell these securities and are not soliciting an offer to buy these
securities in any jurisdiction where the offer or sale is not permitted.

Subject to Completion, dated June 26, 2006

Preliminary Prospectus Supplement
June 2006

(To Prospectus dated June 23, 2006)

$300,000,000

Universal Health Services, Inc.

% Notes due 2016

We are offering $300,000,000 aggregate principal amount of % Notes due 2016 (the notes ). Interest on the notes will be paid
semi-annually on and of each year, commencing , 2006. The notes will mature on , 2016. We may redeem
the notes in whole at any time or in part from time to time at the redemption price discussed under the caption Description of Notes Optional
Redemption in this prospectus supplement. The notes will be issued in minimum denominations of $1,000 increased in multiples of $1,000.
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The notes will be our general unsecured senior obligations and will rank equally with all of our other unsecured senior indebtedness from time to
time outstanding.

Investing in the notes involves risks. See _Risk Factors beginning on page S-9 of this prospectus supplement.

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

Per Note Total
Price to Public(1) % $
Underwriting Discounts % $
Proceeds, before expenses, to UHS(1) Y% $

(1) Plus accrued interest from June , 2006, if settlement occurs after that date.

The notes will not be listed on any national securities exchange. Currently, there is no public market for the notes.

The underwriters expect to deliver the notes in book-entry form only through the facilities of The Depository Trust Company on or about June
, 2006.

Joint Book-Running Managers

Banc of America Securities LLC JPMorgan
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this offering. The second part,
the accompanying prospectus, gives more general information, some of which may not apply to this offering. You should read the entire
prospectus supplement, as well as the accompanying prospectus and the documents incorporated by reference that are described under Where
You Can Find More Information in this prospectus supplement and the accompanying prospectus.

You should rely only on the information contained or incorporated by reference in this prospectus supplement and the accompanying prospectus.
We have not, and the underwriters have not, authorized any other person to provide you with different information. If anyone provides you with
different or inconsistent information, you should not rely on it. We are not, and the underwriters are not, making an offer to sell these securities
in any jurisdiction where the offer or sale is not permitted. You should assume that the information appearing in this prospectus supplement, the
accompanying prospectus, and the documents incorporated by reference is accurate only as of respective dates of those documents in which the
information is contained. Our business, financial condition, results of operations, and prospects may have changed since those dates.

Referencesto UHS, we, us, and our in this prospectus supplement and the accompanying prospectus are to Universal Health Services, Inc. or tc
Universal Health Services, Inc. and its consolidated subsidiaries, as the context requires.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy any document we

file with the SEC at the SEC s public reference room at 100 F Street, N.E., Washington D.C. 20549. Please call the SEC at 1 800 SEC 0330 for
further information on the SEC s public reference room. Our SEC filings are also available to the public on the SEC s website at
http://www.sec.gov.

The SEC allows us to incorporate by reference the information that we file with the SEC. This means that we can disclose important information
to you by referring you to other documents that we identify as part of this prospectus supplement. The information incorporated by reference is
considered to be part of this prospectus supplement. We incorporate by reference the documents listed below:

Our Annual Report on Form 10 K for the year ended December 31, 2005;

Our Proxy Statement pursuant to Section 14(A) of the Securities Exchange Act of 1934, as amended, or Exchange Act, filed on
April 17, 2006;

Our Quarterly Report on Form 10-Q for the quarter ended March 31, 2006; and

Our Current Reports on Form 8§ K filed on January 31, 2006, February 28, 2006, March 21, 2006, April 4, 2006, April 25, 2006 and
May 24, 2006.
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We also incorporate by reference any future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act after the
date of this prospectus and until we have terminated the offering. Our subsequent filings with the SEC will automatically update and supersede
information in this prospectus supplement and the accompanying prospectus.

S-1
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You may obtain a copy of these filings at no cost by writing to or telephoning our secretary at the following address and telephone number:

Universal Health Services, Inc.
Universal Corporate Center
367 South Gulph Road
P.O. Box 61558
King of Prussia, Pennsylvania 19406-0958
Attention: Secretary

Phone: (610) 786-3300

You should rely only on the information incorporated by reference or provided in this prospectus supplement and the accompanying prospectus.
We have not authorized anyone else to provide you with different information. This prospectus supplement and the accompanying prospectus
are an offer to sell or buy only the securities described in this prospectus supplement and the accompanying prospectus, but only under
circumstances and in jurisdictions where it is lawful to do so. The information contained or incorporated by reference in this prospectus
supplement or the accompanying prospectus is current and accurate only as of the date of those respective documents.

S-2
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement and the accompanying prospectus and the documents incorporated by reference include forward-looking statements
within the meaning of Section 27A of the Securities Act of 1933, as amended, or Securities Act and Section 21E of the Exchange Act. These
forward-looking statements are based on management s current expectations, estimates, and projections. Words such as expects,  anticipates,
intends, plans, believes, seeks, estimates, forecasts, variations of these words, and similar expressions are intended to identify these
forward-looking statements. Certain factors, including but not limited to those identified under the heading Risk Factors in this prospectus
supplement, as well as in Item 1A, Risk Factors, to our Annual Report on Form 10-K for the year ended December 31, 2005, which is
incorporated by reference in this prospectus supplement and the accompanying prospectus, may cause actual results to differ materially from
current expectations, estimates, projections, and forecasts and from past results.

You are cautioned not to place undue reliance on such statements, which speak only as of the dates made. We undertake no obligation to release
publicly any revisions to forward-looking statements as the result of subsequent events or developments. Forward-looking statements should not
be read as a guarantee of future performance or results, and will not necessarily be accurate indications of the times at, or by which, such
performance or results will be achieved. Forward-looking information is based on information available at the time and/or our good faith belief
with respect to future events, and is subject to risks and uncertainties that could cause actual performance or results to differ materially from
those expressed in the statements. Such factors include, among other things, the following:

our ability to comply with existing laws and government regulations and/or changes in laws and government regulations;

possible unfavorable changes in the levels and terms of reimbursement for our charges by third party payors or government programs,
including Medicare or Medicaid;

our ability to enter into managed care provider agreements on acceptable terms;

the outcome of known and unknown litigation, government investigations, and liabilities and other claims asserted against us;

national, regional and local economic and business conditions;

competition from other healthcare providers, including physician-owned facilities in certain markets, including McAllen/Edinburg,
Texas, the site of one of our largest acute care facilities;

technological and pharmaceutical improvements that increase the cost of providing, or reduce the demand for healthcare;

our ability to attract and retain qualified personnel, nurses, physicians and other healthcare professionals and the impact on our labor
expenses resulting from a shortage of nurses and other healthcare professionals;

demographic changes;
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our ability to successfully integrate and improve our recent acquisitions and the availability of suitable acquisitions and divestiture
opportunities;

a significant portion of our revenues is produced by a small number of our facilities;

the availability and terms of capital to fund the growth of our business;

some of our acute care facilities continue to experience decreasing inpatient admission trends;

an increase in the number of uninsured and self-pay patients treated at our acute care facilities that unfavorably impacts our ability to
satisfactorily and timely collect our self-pay patient accounts;
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our financial statements reflect large amounts due from various commercial and private payors and there can be no assurance that
failure of the payors to remit amounts due to us will not have a material adverse effect on our future results of operations;

the ability to obtain adequate levels of general and professional liability insurance on current terms;

changes in our business strategies or development plans;

the continuing impact of Hurricane Katrina upon us; and

other factors referenced herein or in our other filings with the SEC.

S-4

Table of Contents



Edgar Filing: UNIVERSAL HEALTH SERVICES INC - Form 424B3

Table of Conten

SUMMARY

The following summary may not contain all the information that may be important to you. You should carefully read this entire prospectus
supplement and the accompanying prospectus, as well as the documents incorporated by reference in this prospectus supplement and the
accompanying prospectus, before making an investment decision.

Universal Health Services, Inc.

Our principal business is owning and operating, through our subsidiaries, acute care hospitals, behavioral health centers, surgical hospitals,
ambulatory surgery centers and radiation oncology centers. As of March 31, 2006, we own and/or operate 28 acute care hospitals and 101
behavioral health centers located in 32 states, Washington, DC and Puerto Rico. Four of our acute care facilities in Louisiana were severely
damaged and remain closed and non-operational since August 2005 as a result of Hurricane Katrina. As part of our ambulatory treatment centers
division, we manage and/or own outright or in partnerships with physicians, 13 surgical hospitals and surgery and radiation oncology centers
located in six states and Puerto Rico.

Services provided by our hospitals include general surgery, internal medicine, obstetrics, emergency room care, radiology, oncology, diagnostic
care, coronary care, pediatric services and behavioral health services. We provide capital resources as well as a variety of management services
to our facilities, including central purchasing, information services, finance and control systems, facilities planning, physician recruitment
services, administrative personnel management, marketing and public relations.

We are a Delaware corporation that was organized in 1979. Our principal executive offices are located at Universal Corporate Center, 367 South
Gulph Road, P.O. Box 61558, King of Prussia, PA 19406. Our telephone number is (610) 768-3300.

Recent Developments

On May 23, 2006, we announced that we would redeem the entire $586,956,000 outstanding principal amount at maturity of our convertible
debentures due June 23, 2020 for a redemption price per $1,000 principal amount of debentures of $543.41 plus accrued and unpaid cash interest
on June 23, 2006. The aggregate redemption payment would be approximately $318,958,000. However, holders of our convertible debentures
had an option to convert their debentures into shares of our Class B common stock on or before June 23, 2006, the redemption date. At this time,
we do not know to what extent holders of the convertible debentures exercised their option to convert. We intend to use the net proceeds from
the sale of the notes to repay a portion of the short-term borrowing under our $500 million unsecured non-amortizing revolving credit facility
(the existing credit facility ) that may be used to fund the redemption.

To the extent that holders of our convertible debentures exercised their option to convert the convertible debentures into shares of our Class B
common stock and the convertible debentures were not redeemed for cash, we intend to use the net proceeds of this offering for general
corporate purposes, which may include the repurchase of shares of our Class B common stock and to repay other indebtedness under our
existing credit facility. See Use of Proceeds.
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We are in the process of replacing our existing credit facility with a new $650 million credit facility, but can provide no assurances that the new
credit facility will be completed. As of March 31, 2006, $70 million was outstanding under our existing credit facility and we had $56 million in
outstanding letters of credit.
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The Offering
Issuer Universal Health Services, Inc.
Securities Offered $300,000,000 aggregate principal amount of % Notes due 2016
Maturity Date ,2016
Interest Payment Dates and , commencing , 2006
Optional Redemption We may redeem the notes, in whole at any time or in part from time to time, at the redemption
price discussed under the caption Description of Notes Optional Redemption in this prospectus
supplement.
Ranking The notes:
are unsecured;
rank equally with all of our existing and future unsecured and senior debt;
are senior to any future subordinated debt;
are effectively junior to any secured debt; and
are effectively junior to the secured debt and to all existing and future debt and
other liabilities of our subsidiaries.
Covenants We will issue the notes under an indenture (defined herein) containing covenants for your

benefit. These covenants restrict our ability, with certain exceptions, to:

incur debt secured by liens;

engage in sale/leaseback transactions;

merge or consolidate with another entity; or

sell or convey substantially all of our assets to another person.

Table of Contents 12
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The notes will be issued in the form of one or more fully registered global securities that will

be deposited with the trustee as custodian for, and in the name of a nominee of, The Depository

Trust Company. Interests in the notes will be shown on, and transfers thereof will be effected

only through, records maintained by The Depository Trust Company and its participants. See
Description of Notes Book-Entry System; Delivery and Form.

We estimate the net proceeds to us from the sale of the notes will be approximately
$297,650,000, after deducting underwriting discounts and estimated offering expenses payable
by us. We intend to use the net proceeds from the sale of the notes to repay a portion of the
short-term borrowing under our existing credit facility that may be used to redeem the entire
$586,956,000 outstanding principal amount at maturity of our convertible debentures due

June 23, 2020 for a redemption price per $1,000 principal amount of debentures of $543.41
plus accrued and unpaid cash interest on June 23, 2006. The
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aggregate redemption payment would be approximately $318,958,000. However,
holders of our convertible debentures had an option to convert their debentures into
shares of our Class B common stock on or before June 23, 2006, the redemption date.
At this time, we do not know to what extent holders of the convertible debentures
exercised their option to convert. To the extent that holders of our convertible
debentures exercised their option to convert the convertible debentures into shares of
our Class B common stock and the convertible debentures were not redeemed for cash,
we intend to use the net proceeds of this offering for general corporate purposes, which
may include the repurchase of shares of our Class B common stock and the repayment
of other indebtedness under our existing credit facility. See Use of Proceeds.

Further Issues Without the consent of existing holders, we may create and issue further notes ranking equally
and ratably with the notes in all respects, so that such further notes shall be consolidated and
form a single series with the notes and shall have the same terms as to status, redemption or
otherwise as the notes.

Offer to Repurchase If we experience a Change of Control (defined herein) and the notes are rated below Investment
Grade (defined herein) by Standard & Poor s Ratings Services and Moody s Investors Service,
Inc., we will offer to repurchase all of the notes at a price equal to 101% of the principal
amount plus accrued and unpaid interest to the repurchase date. See Description of Notes Offer
to Repurchase Upon a Change of Control Repurchase Event.

Trustee J.P. Morgan Trust Company, National Association
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Selected Consolidated Financial Data

We have prepared this information using our consolidated financial statements for each of the years in the three-year period ended December 31,
2005, which have been audited by KPMG LLP, and our unaudited consolidated financial statements for the three-month periods ended
March 31, 2006 and 2005. You should read the table together with our consolidated financial statements and the notes thereto incorporated by

reference in this prospectus supplement and the accompanying prospectus. See  Where You Can Find More Information.

In our opinion, the

selected financial data for the three-month periods ended March 31, 2006 and 2005, include all adjustments, consisting of only normal recurring
adjustments, necessary for a fair statement of that data. Results for the three months ended March 31, 2006 are not necessarily indicative of
results which may be expected for any other interim period or for the year as a whole.

Year Ended
Three Months Ended
March 31, December 31,
2006 2005 2005 2004 2003
(dollar amounts in thousands, except per share data)
Income Statement Data
Net revenue $ 1,034,289 $ 1,006,645 $ 3,935,480 $ 3,637,490 $3,153,174
Income from continuing operations $ 50,492 $ 54,690 $ 109,843 $ 161,098 $ 187,897
Net income $ 51,084 $ 61,409 $ 240,845 $ 169,492 $ 199,269
Per Share Data
Income from continuing operations basic $ 0.94 $ 0.95 $ 1.98 $ 2.79 $ 3.26
Income from continuing operations diluted $ 0.87 $ 0.89 $ 1.91 $ 2.62 $ 3.02
Net income basic $ 0.95 $ 1.07 $ 4.33 $ 2.94 $ 3.45
Net income diluted $ 0.88 $ 0.99 $ 4.00 $ 2.75 $ 3.20
Dividends declared $ 0.08 $ 0.08 $ 0.32 $ 0.32 $ 0.08
Other Information
Weighted average number of common shares basic (in
thousands) 53,768 57,523 55,658 57,653 57,688
Weighted average number of common shares diluted (in
thousands) 60,506 64,416 62,647 64,865 65,089
Capital expenditures $ 83,203 $ 57,920 $ 241,412 $ 230,760 $ 224370
Operating Data Acute Care Hospitals
Number of hospitals at end of period(1) 29 27 28 27 25
Average licensed beds 4,989 5,549 5,372 5,645 4,792
Average available beds 4,688 5,126 4,985 4,860 4,119
Hospital admissions 63,167 67,091 254,522 251,655 227,932
Average length of patient stay (in days) 4.5 4.7 4.5 4.6 4.5
Patient days 283,248 312,500 1,138,936 1,150,882 1,032,348
Occupancy rate for available beds 67% 68% 63% 65% 69%
Operating Data Behavioral Health Facilities
Number of hospitals at end of period 100 48 100 48 43
Average licensed beds 6,397 4,414 4,849 4,225 3,894
Average available beds 6,339 4,356 4,766 4,145 3,762
Hospital admissions 28,072 25,045 102,731 94,743 87,688
Average length of patient stay (in days) 16.1 13.0 14.2 13.0 12.2
Patient days 451,885 325,874 1,455,479 1,234,152 1,067,200
Occupancy rate for available beds 79% 83% 84% 81% 78%

Balance Sheet Data

Table of Contents
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Cash and cash equivalents
Total assets

Minority interest

Long-term debt

Common stockholders equity

$ 8,211
$ 2,985,047
$ 170,222
$ 603,533
$ 1,254,546

(1)  Excludes hospitals included in discontinued operations.
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$ 54,188
$ 2,983,767
$ 190,863
$ 684,397
$ 1,274,895

$ 7,963
$ 2,858,709
$ 159,879
$ 637,654
$ 1,205,098

$ 33,125
$ 3,022,843
$ 186,543
$ 852,229
$ 1,220,586

$ 34,863
$2,772,730
$ 159,554
$ 868,566
$ 1,090,922
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RISK FACTORS

Before you decide to invest in the notes, you should consider the factors set forth below as well as the risk factors discussed in our Annual
Report on Form 10-K for the year ended December 31, 2005, which is incorporated by reference in this prospectus supplement and the
accompanying prospectus. See  Where You Can Find More Information.

A public trading market for the notes may not develop.

We have not applied and do not intend to apply for listing of the notes on any securities exchange or any automated quotation system. As a
result, a market for the notes may not develop or, if one does develop, it may not be sustained. If an active market for the notes fails to develop
or cannot be sustained, the trading price and liquidity of the notes could be adversely affected.

The market price of the notes may be volatile.

The market price of the notes will depend on many factors that may vary over time and some of which are beyond our control, including:

our financial performance;

the amount of indebtedness we and our subsidiaries have outstanding;

market interest rates;

the market for similar securities;

competition; and

general economic conditions.

As a result of these factors, you may only be able to sell your notes at prices below those you believe to be appropriate, including prices below
the price you paid for them.

An increase in interest rates could result in a decrease in the relative value of the notes.
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In general, as market interest rates rise, notes bearing interest at a fixed rate generally decline in value because the premium, if any, over market
interest rates will decline. Consequently, if you purchase these notes and market interest rates increase, the market value of your notes may
decline. We cannot predict the future level of market interest rates.

Ratings of each series of notes may not reflect all risks of an investment in the notes.

We expect that the notes will be rated by at least one nationally recognized statistical rating organization. The ratings of the notes will primarily
reflect our financial strength and will change in accordance with the rating of our financial strength. Any rating is not a recommendation to
purchase, sell, or hold the notes. These ratings do not correspond to market price or suitability for a particular investor. In addition, ratings at any
time may be lowered or withdrawn in their entirety.

The notes do not restrict our ability to incur additional debt or prohibit us from taking other action that could negatively impact
holders of the notes.

We are not restricted under the terms of the indenture governing the notes or the notes from incurring additional indebtedness. The terms of the
indenture limit our ability to secure additional debt without also securing the notes and to enter into sale and leaseback transactions. However,
these limitations are subject to numerous exceptions. See Description of Debt Securities Certain Covenants in the accompanying prospectus.

S-9
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In addition, the notes do not require us to achieve or maintain any minimum financial results relating to our financial position or results of
operations. Our ability to recapitalize, incur additional debt, secure existing or future debt, or take a number of other actions that are not limited
by the terms of the indenture and the notes, including repaying indebtedness or repurchasing common stock or paying dividends, could have the
effect of diminishing our ability to make payments on the notes when due.

Our financial performance and other factors could adversely impact our ability to make payments on the notes.

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

The notes will be unsecured and subordinated to our secured debt, which makes the claims of holders of secured debt senior to the
claims of holders of the notes.

The notes will be unsecured. As of March 31, 2006, we did not have any significant secured debt outstanding. The holders of any secured debt
that we may have may foreclose on our assets securing our debt, reducing the cash flow from the foreclosed property available for payment of
unsecured debt. The holders of any secured debt that we may have also would have priority over unsecured creditors in the event of our
liquidation. In the event of our bankruptcy, liquidation, or similar proceeding, the holders of secured debt that we may have would be entitled to
proceed against their collateral, and that collateral will not be available for payment of unsecured debt, including the notes. As a result, the notes
will be effectively subordinated to any secured debt that we may have.

The notes are effectively subordinated to the liabilities of our subsidiaries, which may reduce our ability to use the assets of our
subsidiaries to make payments on the notes.

We conduct substantially all of our business through our subsidiaries and, as a result of this structure, our subsidiaries may be restricted by
contractual provisions or applicable laws from providing us with the cash that we need to pay our debt service obligations, including payments
on the notes. The notes are not guaranteed by our subsidiaries and therefore the notes will be effectively subordinated to all existing and future
indebtedness and other liabilities of our subsidiaries. In any bankruptcy, liquidation, or similar proceeding involving us or one of our
subsidiaries, your claim as a holder of the notes will be effectively junior to the claims of the holders of any indebtedness or preferred stock of
our subsidiaries. In the event of such bankruptcy, liquidation, or similar proceeding, our subsidiaries may not have sufficient assets to make
payments to us, which may prevent us from making payments on the notes. As of March 31, 2006, our subsidiaries had approximately $17.9
million of outstanding indebtedness (excluding intercompany debt and liabilities and accounts payable incurred in the ordinary course of
business).
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USE OF PROCEEDS

We estimate the net proceeds to us from the sale of the notes will be approximately $297,650,000, after deducting underwriting discounts and
estimated offering expenses payable by us. We intend to use the net proceeds from the sale of the notes to repay a portion of the short-term
borrowing under our existing credit facility that may be used to redeem the entire $586,956,000 outstanding principal amount at maturity of our
convertible debentures due June 23, 2020 for a redemption price per $1,000 principal amount of debentures of $543.41 plus accrued and unpaid
cash interest on June 23, 2006. The aggregate redemption payment would be approximately $318,958,000. However, holders of our convertible
debentures had an option to convert their debentures into shares of our Class B common stock on or before June 23, 2006, the redemption date.
At this time, we do not know to what extent holders of the convertible debentures exercised their option to convert. As of March 31, 2006, $70
million was outstanding under our existing credit facility and we had $56 million in outstanding letters of credit. Our existing credit facility
provides for interest at our option at variable rates and the effective interest rate at March 31, 2006 was 5.2747%. Our existing credit facility
matures on March 4, 2010, however, we are in the process of replacing our existing credit facility with a new $650 million credit facility. We
can provide no assurances that the new credit facility will be completed.

To the extent that holders of our convertible debentures exercised their option to convert the convertible debentures into shares of our Class B
common stock and the convertible debentures were not redeemed for cash, we intend to use the net proceeds of this offering for general
corporate purposes, which may include the repurchase of shares of our Class B common stock and the repayment of other indebtedness under
our existing credit facility.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges for the periods indicated.

Three Months Pro Forma
Fiscal Year Ended Ended
December 31, March 31, Three Months
Pro Forma —
Year Ended Ended
December 31, March 31,
2001 2002 2003 2004 2005 2005 2005 2006 2006
Ratio of earnings to fixed charges 4.0 6.0 6.8 5.5 4.6 4.2 6.7 7.3 6.7

The ratio of earnings to fixed charges is computed by dividing fixed charges into earnings from continuing operations before income tax and
extraordinary items plus fixed charges. Fixed charges include interest expense, an estimate of the interest element of lease rental expense
(one-third lease rental expense), and amortization of debt issuance costs. Included in our 2005 earnings from continuing operations is $83.3
million of hurricane expense related to Hurricane Katrina, net of insurance recoveries. The pro forma ratio reflects the intended application of
the net proceeds of this offering to repay a portion of the short-term borrowing under our existing credit facility and assumes that our existing
credit facility will be used to redeem our convertible debentures due June 23, 2020. However, holders of our convertible debentures had an
option to convert their debentures into shares of our Class B common stock on or before June 23, 2006, the redemption date. At this time, we do
not know to what extent holders of the convertible debentures exercised their option to convert. To the extent that holders of our convertible
debentures exercised their option to convert the convertible debentures into shares of our Class B common stock and the convertible debentures
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