
As filed with the Securities and Exchange Commission on April 18, 2025

Registration No. 333-                 

UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM S-3
REGISTRATION STATEMENT

UNDER
THE SECURITIES ACT OF 1933

Quantum Corporation
(Exact Name of Registrant as Specified in Its Charter)

Delaware 94-2665054
(State or other jurisdiction of

incorporation or organization)
(I.R.S. Employer

Identification Number)

224 Airport Parkway, Suite 550
San Jose, California 95110

(408) 944-4000
(Address, including zip code, and telephone number, including area code, of registrant’s principal executive offices)

Brian E. Cabrera
Senior Vice President, Chief Administrative Officer,

Chief Legal and Compliance Officer and Corporate Secretary
224 Airport Parkway, Suite 550

San Jose, California 95110
(408) 944-4000

(Name, address, including zip code, and telephone number, including area code, of agent for service)

Copy to:
James J. Masetti

Julie Park
Pillsbury Winthrop Shaw Pittman LLP

2550 Hanover Street
Palo Alto, CA 94304-1115

(650) 233-4500

Approximate date of commencement of proposed sale to the public:
From time to time after this registration statement becomes effective.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the following box: ☐
If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of 1933, other than securities offered only in connection
with dividend or interest reinvestment plans, check the following box: ☒
If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box and list the Securities Act registration statement number of
the earlier effective registration statement for the same offering. ☐
If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. ☐
If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective upon filing with the Commission pursuant to Rule 462(e) under the
Securities Act, check the following box. ☐
If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional securities or additional classes of securities pursuant to Rule 413(b)
under the Securities Act, check the following box. ☐
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an emerging growth company. See the definitions of
“large accelerated filer,” “accelerated filer,” “smaller reporting company,” and “emerging growth company” in Rule 12b-2 of the Exchange Act:

Large accelerated filer � Accelerated filer � Non-accelerated filer � Smaller reporting company � Emerging growth company �

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided
pursuant to Section 7(a)(2)(B) of the Securities Act. ☐

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the registrant shall file a further amendment that specifically
states that this registration statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act or until the registration statement shall become effective on such date as
the Securities and Exchange Commission, acting pursuant to said Section 8(a), may determine.



Subject to Completion, Dated April 18, 2025

The information in this prospectus is not complete and may be changed. Neither we nor the selling stockholders may sell these securities until the registration
statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and it is not soliciting an offer to buy
these securities in any jurisdiction where the offer or sale is not permitted.

PRELIMINARY PROSPECTUS

Quantum Corporation
Up to 17,550,626 Shares of Common Stock

This prospectus relates to the resale from time to time of up to 17,550,626 shares of common stock, $0.01 par value per share (the “common stock”), of Quantum
Corporation, a Delaware corporation (“Quantum”), by YA II PN, Ltd., a Cayman Islands exempt limited partnership (the “Selling Stockholder”). The shares being offered by
this prospectus consist of shares of common stock that we may, in our discretion, elect to issue and sell to the Selling Stockholder, from time to time, pursuant to a standby
equity purchase agreement we entered into with the Selling Stockholder on January 25, 2025 (the “Purchase Agreement”), pursuant to which the Selling Stockholder has
committed to purchase from us, at our direction, up to $200,000,000 of common stock, subject to terms and conditions specified in the Purchase Agreement. As consideration
for the Selling Stockholder’s irrevocable commitment to purchase shares of our common stock at our election and in our discretion from time to time after the date of the
Purchase Agreement and prior to the third anniversary of the Purchase Agreement, upon the terms and subject to the satisfaction of the conditions set forth in the Purchase
Agreement, we have issued to the Selling Stockholder 42,158 shares of common stock pursuant to the terms of the Purchase Agreement (the “Commitment Shares”). As of the
date of this prospectus, we have sold an aggregate of 1,114,981 shares of common stock to the Selling Stockholder under the Purchase Agreement for an aggregate offering
amount of approximately $17.6 million.

Our registration of the securities covered by this prospectus does not mean that the Selling Stockholder will offer or sell any of the shares of common stock. The Selling
Stockholder may offer, sell, or distribute all or a portion of its shares of common stock publicly or through private transactions at prevailing market prices or at negotiated
prices. We will not receive any proceeds from the sale of shares of common stock by the Selling Stockholder pursuant to this prospectus. However, we may receive up to $200.0
million in aggregate gross proceeds from sales of our common stock to the Selling Stockholder that we may, in our discretion, elect to make, from time to time pursuant to the
Purchase Agreement, of which we have received approximately $17.6 million as of the date of this prospectus. The resale of our common stock being offered by the Selling
Stockholder pursuant to this prospectus, or the perception that these sales could occur, could result in a decline in the public trading price of our common stock. We provide
more information about how the Selling Stockholder may sell or otherwise dispose of the shares of our common stock in the section entitled “Plan of Distribution.” We will
bear all costs, expenses, and fees in connection with the registration of the shares of common stock offered hereby. The Selling Stockholder will bear all commissions and
discounts attributable to its sales of the shares of common stock offered hereby.

Our shares of common stock are listed on the Nasdaq Global Market under the symbol “QMCO.” On April 17, 2025, the closing sale price of our common stock was
$10.32 per share.

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

Investing in our common stock involves a high degree of risk. See the section entitled “Risk Factors” on page 5 and incorporated by reference in this prospectus. You
should carefully consider these risk factors, as well as the other information contained in this prospectus, before you invest.

The date of this prospectus is                     , 2025.
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Neither we nor the Selling Stockholder have authorized anyone to provide you with any information or to make any representations other than those contained in this
prospectus. We and the Selling Stockholder do not take responsibility for, and can provide no assurance as to the reliability of, any other information that others may give you.
This prospectus is an offer to sell only the securities offered hereby and only under circumstances and in jurisdictions where it is lawful to do so. No dealer, salesperson or other
person is authorized to give any information or to represent anything not contained in this prospectus. This prospectus is not an offer to sell securities, and it is not soliciting an
offer to buy securities, in any jurisdiction where the offer or sale is not permitted. You should assume that the information appearing in this prospectus is accurate only as of the
date on the front of this prospectus only, regardless of the time of delivery of this prospectus or any sale of a security. Our business, financial condition, results of operations
and prospects may have changed since those dates.

You should read both this prospectus and any applicable prospectus supplement or post-effective amendment to the registration statement of which this prospectus forms a
part together with the additional information to which we refer you in the section of this prospectus titled “Where You Can Find More Information; Incorporation by
Reference.”

All references in this prospectus to “Quantum,” the “Company,” “we,” “us” and “our” refer to Quantum Corporation and its consolidated subsidiaries, except where the
context otherwise requires or as otherwise indicated.

“Quantum” and the Quantum logo are our trademarks. This prospectus and the documents incorporated by reference into this prospectus may also contain trademarks and
trade names that are the property of their respective owners. We do not intend our use or display of other companies’ trade names, trademarks, or service marks to imply
relationships with, or endorsements or sponsorship of us by, these other companies.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements that involve risks and uncertainties. When used in this prospectus, the words “anticipate,” “believe,” “could,”
“expect,” “estimate,” “intend,” “plan,” “potential,” “will,” and similar expressions are intended to identify forward looking statements. Forward-looking statements are subject
to risks and uncertainties that could cause actual results to differ materially from those expected.

These forward-looking statements speak only as of the date hereof. We expressly disclaim any obligation or undertaking to update any forward-looking statements
contained herein to reflect any change in our expectations with regard thereto or any change in events, conditions or circumstances on which any such statement is based.

You should read this prospectus completely and with the understanding that our actual future results, levels of activity and performance as well as other events and
circumstances may be materially different from what we expect. We qualify all of our forward-looking statements by these cautionary statements.
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PROSPECTUS SUMMARY

This summary highlights selected information appearing elsewhere in this prospectus and does not contain all of the information that you should
consider before investing in our common stock. Because it is a summary, it may not contain all of the information that may be important to you. To
understand this offering fully, you should read this entire prospectus carefully.

Quantum Corporation

Quantum delivers end-to-end data management solutions designed for unstructured data in the artificial intelligence (“AI”) era. From high-performance
ingest that powers AI applications and demanding data-intensive workloads to massive, durable data lakes to fuel AI models, Quantum delivers one of the
most comprehensive and cost-efficient solutions for the entire data lifecycle. We specialize in solutions for video, images, audio, and other large files because
this unstructured data represents more than 80% of all data being created according to leading industry analyst firms. Unstructured data poses both immense
potential and significant challenges for organizations looking to retain and analyze their data for AI and other initiatives. Effectively managing and leveraging
this data with an intelligent data management platform is not just an option but a necessity for businesses aiming to uncover hidden insights and create value. 

Corporate Information

Quantum was founded in 1980 and reincorporated under the laws of the State of Delaware in 1987. Our principal executive offices are located at 224
Airport Parkway, Suite 550, San Jose, CA 95110, and our telephone number is (408) 944-4000. Our website address is www.quantum.com. We do not
incorporate the information on, or accessible through, our website into this prospectus, and you should not consider any information on, or accessible
through, our website as part of this prospectus.
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THE OFFERING

Issuer Quantum Corporation

Shares of Common Stock offered by the Selling Stockholder Up to 17,550,626 shares of common stock we may elect, in our discretion, to
issue and sell to the Selling Stockholder under the Purchase Agreement from
time to time.

Terms of the offering The Selling Stockholder will determine when and how it will dispose of any
shares of common stock registered under this prospectus for resale.

Under the applicable rules of The Nasdaq Stock Market LLC (“Nasdaq”), in
no event may the Company issue to the Selling Stockholder under the
Purchase Agreement more than 1,157,139 shares of common stock, which
number of shares is equal to 19.99% of the aggregate number of shares of the
common stock issued and outstanding immediately prior to the execution of
the Purchase Agreement (the “Exchange Cap”), unless (i) the Company
obtains stockholder approval to issue shares of common stock in excess of the
Exchange Cap in accordance with applicable Nasdaq rules, (ii) all applicable
sales of shares of common stock under the Purchase Agreement equal or
exceed the “Minimum Price” (as such term is defined in Nasdaq Rule 5635),
or (iii) as to any Advance (as defined in the Plan of Distribution), the issuance
of the common stock pursuant to an Advance Notice (as defined in the Plan of
Distribution) would be excluded from the Exchange Cap under Nasdaq rules
(or interpretive guidance provided by Nasdaq with respect thereto). In
addition, the Company may not issue or sell any shares of common stock to
the Selling Stockholder under the Purchase Agreement which, when
aggregated with all other shares of common stock then beneficially owned by
the Selling Stockholder and its affiliates (as calculated pursuant to Section
13(d) of the Securities Exchange Act of 1934 (the “Exchange Act”), and Rule
13d-3 promulgated thereunder), would result in the Selling Stockholder
beneficially owning more than 4.99% of the outstanding voting power or
number of shares of common stock (the “Ownership Limitation”).

Common Stock outstanding prior to this offering 6,949,763 shares.

Common Stock outstanding after this offering 24,500,389 shares of common stock, assuming the sale by us of a total of
17,550,626 shares pursuant to the Purchase Agreement. The actual number of
shares issued will vary depending upon the actual sale prices under the
Purchase Agreement.
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Use of proceeds We will not receive any proceeds from the resale of shares of our common
stock offered by this prospectus by the Selling Stockholder. However, we may
receive up to $200.0 million in aggregate gross proceeds under the Purchase
Agreement from sales of common stock that we may elect to make to the
Selling Stockholder pursuant to the Purchase Agreement from time to time in
our discretion, of which we have received approximately $17.6 million as of
the date of this prospectus.

We expect to use the net proceeds that we receive from sales under the
Purchase Agreement for working capital and general corporate purposes,
including the repayment of debt. See “Use of Proceeds.”

Risk factors Investing in our common stock involves a high degree of risk. See “Risk
Factors” on page 5 and the other information included or incorporated by
reference in this prospectus for a discussion of factors you should consider
carefully before deciding to invest in our common stock.

Nasdaq trading symbol “QMCO.”
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RISK FACTORS

Investing in our common stock involves a high degree of risk. You should carefully consider the risk factors discussed under the caption “Risk Factors” in our Annual
Report on Form 10-K for the year ended March 31, 2024, our Quarterly Reports on Form 10-Q for the quarters ended June 30, 2024, September 30, 2024 and December 31,
2024 and our Current Reports on Form 8-K incorporated by reference in this prospectus, as well as any prospectus supplement to this prospectus, and the other information
contained in or incorporated by reference into this prospectus and any prospectus supplement to this prospectus before deciding to invest in our common stock. These risks and
uncertainties are not the only ones we face. Additional risks and uncertainties not presently known to us or that we currently deem immaterial may also impair our business
operations. If any of these risks actually occur, our business, financial condition and results of operations could be materially and adversely affected.

Risks Related to this Offering

It is not possible to predict the actual number of shares we will sell to the Selling Stockholder under the Purchase Agreement, or the actual gross proceeds resulting from
those sales. We may not have access to the full amount available under the Purchase Agreement.

On January 25, 2025, we entered into the Purchase Agreement with the Selling Stockholder, pursuant to which the Selling Stockholder committed to purchase up to
$200,000,000 in shares of our common stock, subject to certain limitations and conditions set forth in the Purchase Agreement. The shares of our common stock that may be
issued under the Purchase Agreement may be sold by us to the Selling Stockholder at our discretion, from time to time, over a 36-month period commencing on the date of the
Purchase Agreement. We generally have the right to control the timing and amount of any sales of our shares of our common stock to the Selling Stockholder under the
Purchase Agreement. Sales of our common stock to the Selling Stockholder under the Purchase Agreement will depend upon market conditions as well as other factors to be
determined by us. We may ultimately decide to sell to the Selling Stockholder all or a portion of the shares of our common stock that may be available pursuant to the Purchase
Agreement, or decide to terminate the Purchase Agreement or only sell to the Selling Stockholder a portion of the shares of our common stock that may be available for us to
sell thereunder.

Because the purchase price per share to be paid by the Selling Stockholder for the shares of our common stock that we may elect to sell to the Selling Stockholder under the
Purchase Agreement will fluctuate based on the market prices of our common stock during the applicable pricing period for each purchase, it is not possible for us to predict, as
of the date of this prospectus, the number of shares of our common stock that we will sell to the Selling Stockholder under the Purchase Agreement, the purchase price per share
that the Selling Stockholder will pay for shares purchased from us under the Purchase Agreement, or the aggregate gross proceeds that we will receive from those purchases by
the Selling Stockholder under the Purchase Agreement. As of the date of this prospectus, we have sold an aggregate of 1,114,981 shares of common stock to the Selling
Stockholder under the Purchase Agreement for an aggregate offering amount of approximately $17.6 million.

Although the Purchase Agreement provides that we may sell up to an aggregate of $200,000,000 of our common stock to the Selling Stockholder, only 2,260,575 shares of
our common stock that may be issued to the Selling Stockholder under the Purchase Agreement (which number excludes the Commitment Shares) were registered pursuant to
the registration statement on Form S-1 (File No. 333-284528) declared effective by the Securities and Exchange Commission (the “SEC”) on February 11, 2025 (the “Resale S-
1”), and 17,550,626 shares are being registered for resale by the Selling Stockholder under the registration statement that includes this prospectus.

If we elect to sell to the Selling Stockholder all of the 17,550,626 shares of our common stock registered on the Resale S-1 and being registered for resale by the Selling
Stockholder in the registration statement that includes this prospectus, and the 1,145,594 shares previously registered and remain available under the Resale S-1, depending on
the market prices of our common stock during the applicable pricing period for each purchase made pursuant to the Purchase Agreement, the actual gross proceeds from the sale
of all such shares may be less than the $200,000,000 total commitment originally available to us under the Purchase Agreement depending upon the actual sale prices under the
Purchase Agreement.
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If it becomes necessary for us to issue and sell to the Selling Stockholder under the Purchase Agreement more than the 1,145,594 shares registered and remaining available
under the Resale S-1 and 17,550,626 shares being registered for resale under the registration statement that includes this prospectus, in order to receive aggregate gross
proceeds equal to the total commitment of $200,000,000 under the Purchase Agreement, we must file with the SEC one or more additional registration statements to register
under the Securities Act of 1933 (the “Securities Act”) the resale by the Selling Stockholder of any such additional shares of our common stock we wish to sell from time to
time under the Purchase Agreement, which the SEC must declare effective.

We need to obtain stockholder approval to issue shares of our common stock in excess of the Exchange Cap under the Purchase Agreement in accordance with the Nasdaq
listing rules, unless the average per share purchase price paid by the Selling Stockholder for all shares of our common stock sold under the Purchase Agreement equals or
exceeds $32.57, in which case, under the Nasdaq listing rules, the Exchange Cap limitation will not apply to issuances and sales of our common stock under the Purchase
Agreement. In addition, the Selling Stockholder will not be required to purchase any shares of our common stock if such sale would result in the Selling Stockholder’s
beneficial ownership exceeding 4.99% of the then-outstanding voting power or number of shares of our common stock.

Any issuance and sale by us under the Purchase Agreement of a substantial amount of shares of our common stock in addition to 17,550,626 shares of our common stock
being registered for resale by the Selling Stockholder under this prospectus could cause additional substantial dilution to our stockholders. The number of shares of our common
stock ultimately offered for resale by the Selling Stockholder is dependent upon the number of shares of our common stock we ultimately sell to the Selling Stockholder under
the Purchase Agreement. Our inability to access a portion or the full amount available under the Purchase Agreement, in the absence of any other financing sources, could have a
material adverse effect on our business.

Investors who buy shares at different times will likely pay different prices.

Pursuant to the Purchase Agreement, we will have discretion, subject to market demand, to vary the timing, prices, and numbers of shares sold to the Selling Stockholder.
When we elect to sell shares of our common stock to the Selling Stockholder under the Purchase Agreement, after the Selling Stockholder has acquired such shares, the Selling
Stockholder may resell all or a portion of such shares at any time or from time to time in its discretion and at different prices. As a result, investors who purchase shares from
the Selling Stockholder at different times will likely pay different prices for those shares, and so may experience different levels of dilution and in some cases substantial
dilution and different outcomes in their investment results. Investors may experience a decline in the value of the shares they purchase from the Selling Stockholder as a result
of future sales made by us to the Selling Stockholder at prices lower than the prices such investors paid for their shares.

Future sales and issuances of our common stock or other securities might result in significant dilution to our existing stockholders and could cause the price of our
common stock to decline.

To raise capital, we may sell our common stock, convertible securities or other equity securities in one or more transactions other than those contemplated by the Purchase
Agreement, at prices and in a manner we determine from time to time. We may sell shares or other securities in any other offering at a price per share that is less than the price
per share paid by the Selling Stockholder, and the Selling Stockholder or investors purchasing shares or other securities in the future could have rights superior to existing
stockholders. The price per share at which we sell additional shares of our common stock, or securities convertible or exchangeable into our common stock, in future
transactions may be higher or lower than the price per share paid by the Selling Stockholder. Any sales of additional shares, including securities of notes convertible into
common stock or warrants or other securities to purchase common stock, will dilute the interests of our existing stockholders.

Sales of a substantial number of shares of our common stock in the public market or the perception that these sales might occur could depress the market price of our
common stock and could impair our ability to raise capital through the sale of additional equity securities. We are unable to predict the effect that sales may have on the
prevailing market price of our common stock. In addition, the sale of substantial amounts of our common stock could adversely impact its price.
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Our management team will have broad discretion as to the use of the proceeds from our sale of common stock to the Selling Stockholder under the Purchase Agreement,
and such uses may not improve our financial condition or market value.

We intend to use the amount of net proceeds from our sale to the Selling Stockholder of shares of our common stock to repay a portion of our outstanding debt obligations
and for working capital purposes. Our management will have broad discretion as to the application of such net proceeds for working capital purposes and could use them for
purposes other than those contemplated hereby. Our management may use the net proceeds for corporate purposes that may not improve our financial condition or advance our
business objectives. The failure of our management team to use such proceeds effectively could have a material adverse effect on our business, financial condition and results of
operations.
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USE OF PROCEEDS

This prospectus relates to shares of our common stock that may be offered and sold from time to time by the Selling Stockholder. All of the common stock offered by the
Selling Stockholder pursuant to this prospectus will be sold by the Selling Stockholder for its own account. We will not receive any of the proceeds from these sales. We may
receive up to $200,000,000 aggregate of gross proceeds under the Purchase Agreement from any sales we make to the Selling Stockholder pursuant to the Purchase Agreement.
As of the date of this prospectus, we have received approximately $17.6 million in gross proceeds under the Purchase Agreement. See “Plan of Distribution” elsewhere in this
prospectus for more information.
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SELLING STOCKHOLDER

This prospectus relates to the offer and sale by the Selling Stockholder of up to 17,550,626 shares of common stock that have been and may be issued by us to the Selling
Stockholder under the Purchase Agreement. We are registering the shares of common stock being offered by this prospectus pursuant to the provisions of the Purchase
Agreement we entered into with the Selling Stockholder in order to permit the Selling Stockholder to offer such shares for resale from time to time. Except for the transactions
contemplated by the Purchase Agreement, and as set forth in the section entitled “Plan of Distribution” in this prospectus, the Selling Stockholder has not had any material
relationship with us within the past three years. As used in this prospectus, the term “Selling Stockholder” means YA II PN, Ltd., a Cayman Islands exempt limited partnership,
and the pledgees, donees, transferees, assignees, successors, designees, and others who later come to hold any of the Selling Stockholder’s interest in the common stock other
than through a public sale.

The table below presents information regarding the Selling Stockholder and the shares of common stock that may be resold by the Selling Stockholder from time to time
under this prospectus. This table is prepared based on information supplied to us by the Selling Stockholder, and reflects holdings as of April 17, 2025. The number of shares in
the column entitled “Maximum Number of Shares of Common Stock to be Offered” represents all of the shares of common stock being offered for resale by the Selling
Stockholder under this prospectus. The Selling Stockholder may sell some, all, or none of the shares being offered for resale in this offering. We do not know how long the
Selling Stockholder will hold the shares before selling them, and we are not aware of any existing arrangements between the Selling Stockholder and any other stockholder,
broker, dealer, underwriter, or agent relating to the sale or distribution of the shares of our common stock being offered for resale by this prospectus.

Beneficial ownership is determined in accordance with Rule 13d-3(d) promulgated by the SEC under the Exchange Act and includes shares of common stock with respect
to which the Selling Stockholder has sole or shared voting and investment power. The percentage of shares of common stock beneficially owned by the Selling Stockholder
prior to the offering shown in the table below is based on an aggregate of 6,949,763 shares of our common stock outstanding on March 18, 2025. Because the purchase price to
be paid by the Selling Stockholders for shares of common stock that we may elect to sell to the Selling Stockholder in one or more Advances from time to time under the
Purchase Agreement will be determined on the applicable Advance Dates for such Advances, the actual number of shares of common stock that we may sell to the Selling
Stockholder under the Purchase Agreement may be fewer than the number of shares being offered for resale under this prospectus. The fourth column in the table below
assumes the resale by the Selling Stockholder of all of the shares of common stock being offered for resale pursuant to this prospectus.

We have determined beneficial ownership in accordance with the rules of the SEC. Except as indicated by the footnotes below, we believe, based on the information
furnished to us, that the Selling Stockholder has sole voting and investment power with respect to all shares of common stock that it beneficially owns, subject to applicable
community property laws. Except as otherwise described below, based on the information provided to us by the Selling Stockholder, the Selling Stockholder is not a broker-
dealer or an affiliate of a broker-dealer.

Number of Shares of Common Stock Beneficially
Owned Maximum Number of

Shares of Common Stock
Being Offered

Shares of Common Stock Beneficially Owned After
the Offered Shares of Common Stock Are Sold

Name of Selling Securityholder Number Percent Number Percent
YA II PN, Ltd. — —% 17,550,626 — — %
__________________
(1) Assumes the sale of all shares being offered pursuant to this prospectus.
(2) YA II PN, Ltd. is a fund managed by Yorkville Advisors Global, LP (“Yorkville LP”). Yorkville Advisors Global II, LLC (“Yorkville LLC”) is the General Partner of Yorkville LP. All investment

decisions for YA II PN, Ltd. are made by Yorkville LLC’s President and Managing Member, Mr. Mark Angelo. The business address of the Selling Stockholder, Yorkville LP and Yorkville LLC is 1012
Springfield Avenue, Mountainside, New Jersey 07092.

(1)

(2)
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PLAN OF DISTRIBUTION

On January 25, 2025, we entered into the Purchase Agreement with the Selling Stockholder. Pursuant to the Purchase Agreement, we have the right to sell to the Selling
Stockholder up to $200,000,000 of shares of our common stock, subject to certain limitations and conditions set forth in the Purchase Agreement, from time to time during the
term of the Purchase Agreement. Sales of common stock to the Selling Stockholder under the Purchase Agreement, and the timing of any such sales, are at our option, and we
are under no obligation to sell any securities to the Selling Stockholder under the Purchase Agreement. In accordance with our obligations under the Purchase Agreement, we
have filed the registration statement of which this prospectus forms a part with the SEC to register under the Securities Act the resale by the Selling Stockholder of up to
17,550,626 shares of common stock that we may elect, in our sole discretion, to issue and sell to the Selling Stockholder, from time to time under the Purchase Agreement.
Upon the satisfaction of the conditions to the Selling Stockholder’s purchase obligation set forth in the Purchase Agreement, including that the registration statement of which
this prospectus forms a part be declared effective by the SEC and the final form of this prospectus is filed with the SEC, we will have the right, but not the obligation, from time
to time at our discretion for the 36-month period after the date of the Purchase Agreement, to direct the Selling Stockholder to purchase a specified number of shares of common
stock (each such sale, an “Advance”) by delivering written notice to the Selling Stockholder (each, an “Advance Notice”). While there is no mandatory minimum amount for
any Advance, it may not to exceed 100.0% of the average of the daily trading volume of the common stock on the five consecutive trading days immediately preceding an
Advance Notice. The per share purchase price for the shares of common stock that we elect to sell to the Selling Stockholder in an Advance pursuant to the Purchase Agreement
will be determined by reference to the volume weighted average price of our common stock (the “VWAP”) and calculated in accordance with the Purchase Agreement;
provided, however, that the Company may establish a minimum acceptable price in certain Advance Notices, as specified in the Purchase Agreement, below which it shall not
be obligated to make any sales to the Selling Stockholder. There is no upper limit on the price per share that the Selling Stockholder could be obligated to pay for the common
stock we may elect to sell to it in any Advance. We will control the timing and amount of any sales of common stock to the Selling Stockholder. Actual sales of shares of our
common stock to the Selling Stockholder under the Purchase Agreement will depend on a variety of factors to be determined by us from time to time, which may include,
among other things, market conditions, the trading price of our common stock, and determinations by us as to the appropriate sources of funding for our business and its
operations.

The shares of common stock offered by this prospectus are being offered by the Selling Stockholder. The shares may be sold or distributed from time to time by the Selling
Stockholder directly to one or more purchasers or through brokers, dealers, or underwriters who may act solely as agents at market prices prevailing at the time of sale, at prices
related to the prevailing market prices, at negotiated prices, or at fixed prices, which may be changed. We will not receive any of the proceeds from the sale of the securities by
the Selling Stockholder. We may receive up to $200,000,000 aggregate gross proceeds under the Purchase Agreement from any sales we make to the Selling Stockholder
pursuant to the Purchase Agreement, of which we have received approximately $17.6 million as of the date of this prospectus. The net proceeds from sales under the Purchase
Agreement, will depend on the frequency and prices at which we sell shares of common stock to the Selling Stockholder after the date of this prospectus.

The sale of the shares of our common stock offered by this prospectus could be effected in one or more of the following methods:

• ordinary brokers’ transactions;

• transactions involving cross or block trades;

• through brokers, dealers, or underwriters who may act solely as agents;    

• “at the market” into an existing market for our common stock;    

• in other ways not involving market makers or established business markets, including direct sales to purchasers or sales effected through agents;

• in privately negotiated transactions; or
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• any combination of the foregoing.

In order to comply with the securities laws of certain states, if applicable, the shares may be sold only through registered or licensed brokers or dealers. In addition, in
certain states, the shares may not be sold unless they have been registered or qualified for sale in the state or an exemption from the state’s registration or qualification
requirement is available and complied with.

The Selling Stockholder is an “underwriter” within the meaning of Section 2(a)(11) of the Securities Act.

The Selling Stockholder has informed us that it intends to use one or more registered broker-dealers to effectuate all sales of our common stock that it may acquire from us
pursuant to the Purchase Agreement. Such sales will be made at prices and at terms then prevailing or at prices related to the then-current market price. Such registered broker-
dealer may, in some circumstances (for instance if such registered broker-dealer’s involvement is not limited to receiving commission not in excess of the usual and customary
distributors’ or sellers’ commissions), be considered to be an underwriter within the meaning of Section 2(a)(11) of the Securities Act. The Selling Stockholder has informed us
that each such broker-dealer may receive commissions from the Selling Stockholder for executing such sales for the Selling Stockholder and, if so, such commissions will not
exceed customary brokerage commissions.

Brokers, dealers, underwriters, or agents participating in the distribution of the shares of our common stock offered by this prospectus may receive compensation in the
form of commissions, discounts, or concessions from the purchasers, for whom the broker-dealers may act as agent, of the shares sold by the Selling Stockholder through this
prospectus. The compensation paid to any such particular broker-dealer by any such purchasers of shares of our common stock sold by the Selling Stockholder may be less than
or in excess of customary commissions. Neither we nor the Selling Stockholder can presently estimate the amount of compensation that any agent will receive from any
purchasers of shares of our common stock sold by the Selling Stockholder.

We know of no existing arrangements between the Selling Stockholder or any other stockholder, broker, dealer, underwriter, or agent relating to the sale or distribution of
the shares of our common stock offered by this prospectus.

We may from time to time file with the SEC one or more supplements to this prospectus or amendments to the registration statement of which this prospectus forms a part
to amend, supplement, or update information contained in this prospectus, including, if and when required under the Securities Act, to disclose certain information relating to a
particular sale of shares offered by this prospectus by the Selling Stockholder, including with respect to any compensation paid or payable by the Selling Stockholder to any
brokers, dealers, underwriters, or agents that participate in the distribution of such shares by the Selling Stockholder, and any other related information required to be disclosed
under the Securities Act.

We will pay the expenses incident to the registration under the Securities Act of the offer and sale of the shares of our common stock covered by this prospectus by the
Selling Stockholder.

As consideration for its irrevocable commitment to purchase our common stock under the Purchase Agreement, we have issued to the Selling Stockholder 42,158 shares of
our common stock as Commitment Shares upon execution of the Purchase Agreement. In addition, we have paid the Selling Stockholder a structuring fee of $25,000 in
connection with the structuring and due diligence of the transactions by the Selling Stockholder under the Purchase Agreement.

We also have agreed to indemnify the Selling Stockholder and certain other persons against certain liabilities in connection with the offering of shares of our common
stock offered hereby, including liabilities arising under the Securities Act, or, if such indemnity is unavailable, to contribute amounts required to be paid in respect of such
liabilities. The Selling Stockholder has agreed to indemnify us against liabilities under the Securities Act that may arise from certain written information furnished to us by the
Selling Stockholder specifically for use in this prospectus or, if such indemnity is unavailable, to contribute amounts required to be paid in respect of such liabilities. Insofar as
indemnification for liabilities arising under the Securities Act may be permitted to our directors,
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officers, and controlling persons, we have been advised that, in the opinion of the SEC, this indemnification is against public policy as expressed in the Securities Act, and is
therefore unenforceable.

The Selling Stockholder has represented to us that at no time prior to the date of the Purchase Agreement has the Selling Stockholder or any entity managed or controlled
by the Selling Stockholder engaged in or effected, in any manner whatsoever, directly or indirectly, for its own account or for the account of any of its affiliates, any short sale
or any transaction that establishes a net short position with respect to our common stock. The Selling Stockholder has agreed that, during the term of the Purchase Agreement,
none of the Selling Stockholder, its officers, its sole member, or any entity managed or controlled by the Selling Stockholder will enter into or effect, directly or indirectly, any
of the foregoing transactions for its own account or for the account of any other such person or entity.

We have advised the Selling Stockholder that it is required to comply with Regulation M promulgated under the Exchange Act. With certain exceptions, Regulation M
precludes the Selling Stockholder, any affiliated purchasers, and any broker-dealer or other person who participates in the distribution from bidding for or purchasing, or
attempting to induce any person to bid for or purchase, any security that is the subject of the distribution until the entire distribution is complete. Regulation M also prohibits any
bids or purchases made in order to stabilize the price of a security in connection with the distribution of that security. All of the foregoing may affect the marketability of the
securities offered by this prospectus.

This offering will terminate on the date that all shares of our common stock offered by this prospectus have been sold by the Selling Stockholder.
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LEGAL MATTERS

The validity of the common stock offered by this prospectus will be passed upon for us by Pillsbury Winthrop Shaw Pittman LLP, Palo Alto, California.

EXPERTS

The audited consolidated financial statements of Quantum Corporation for the fiscal year ended March 31, 2024, incorporated by reference in this prospectus and
elsewhere in this registration statement, have been so incorporated by reference in reliance upon the report of Grant Thornton LLP, independent registered public accountants,
upon the authority of said firm as experts in accounting and auditing.

The consolidated financial statements incorporated by reference in this prospectus as of and for the years ended March 31, 2023 and 2022, have been audited by Armanino
LLP, an independent registered public accounting firm, as stated in their report. Such financial statements have been incorporated by reference in reliance upon the reports of
such firm given upon their authority as experts in accounting and auditing.
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WHERE YOU CAN FIND MORE INFORMATION; INCORPORATION BY REFERENCE

We have filed a registration statement on Form S-3 with the SEC under the Securities Act. This prospectus is part of the registration statement but the registration statement
includes additional exhibits. We are required to file annual, quarterly and current reports, proxy statements and other information with the SEC as required by the Exchange Act.
You can read our SEC filings, including this prospectus and the accompany registration statement, over the Internet at the SEC’s website at www.sec.gov.

The SEC permits us to “incorporate by reference” the information contained in documents we file with the SEC, which means that we can disclose important information to
you by referring you to those documents rather than by including them in this prospectus. Information that is incorporated by reference is considered to be part of this
prospectus and you should read it with the same care that you read this prospectus. Later information that we file with the SEC will automatically update and supersede the
information that is either contained, or incorporated by reference, in this prospectus, and will be considered to be a part of this prospectus from the date those documents are
filed. We have filed with the SEC, and incorporate by reference in this prospectus:

• our Annual Report on Form 10-K for the year ended March 31, 2024 filed with the SEC on June 28, 2024;

• our Quarterly Reports on Form 10-Q for the quarters ended June 30, 2024, September 30, 2024 and December 31, 2024;

• our Current Reports on Form 8-K filed with the SEC on July 12, 2024, August 14, 2024, August 20, 2024, September 23, 2024, October 10, 2024, January 27, 2025,
March 20, 2025, April 3, 2025 and April 17, 2025; and

• the description of our common stock contained in Exhibit 4.1 to our Annual Report on Form 10-K for the year ended March 31, 2024 filed with the SEC on June 28,
2024.

We incorporate by reference all additional documents that we file with the SEC under the terms of Section 13(a), 13(c), 14 or 15(d) of the Exchange Act that are filed after
the initial filing date of the registration statement of which this prospectus is a part and prior to the effectiveness of the registration statement, as well as between the date of this
prospectus and the termination of any offering of securities offered by this prospectus. Such information shall be deemed incorporated by reference into this prospectus without
any further act on our behalf. We are not, however, incorporating, in each case, any documents or information that we are deemed to furnish and not file in accordance with
SEC rules.

Our website address is www.quantum.com. Through our website, we make available, free of charge, the following documents as soon as reasonably practicable after they
are electronically filed with, or furnished to, the SEC, including our Annual Reports on Form 10-K; our proxy statements for our annual and special stockholder meetings; our
Quarterly Reports on Form 10-Q; our Current Reports on Form 8-K; Forms 3, 4, and 5 and Schedules 13D with respect to our securities filed on behalf of our directors and our
executive officers; and amendments to those documents. The information contained on, or that may be accessed through, our website is not a part of, and is not incorporated
into, this prospectus.

Any person, including any beneficial owner, may request a copy of any or all of the documents incorporated by reference but not delivered with this Prospectus, at no cost,
by writing or telephoning us at the following address and number: Investor Relations, Quantum Corporation, 224 Airport Parkway, Suite 550, San Jose, California, 95110,
telephone +1 (949) 224-3874. We will not, however, send exhibits to those documents, unless the exhibits are specifically incorporated by reference in those documents.

14

https://www.sec.gov/ix?doc=/Archives/edgar/data/709283/000070928324000014/qtm-20240331.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/709283/000070928324000017/qtm-20240630.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/709283/000070928324000036/qtm-20240930.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/709283/000070928325000003/qtm-20241231.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/709283/000119312524178588/d860699d8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/709283/000119312524200315/d838107d8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/709283/000119312524203188/d879910d8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/709283/000070928324000021/qtm-20240917.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/709283/000070928324000024/qtm-20241004.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/709283/000162828025002693/qtm-20250125.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/709283/000070928325000004/qtm-20250319.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/709283/000119312525072468/d946779d8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/709283/000070928325000007/qtm-20250416.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/709283/000070928325000007/qtm-20250416.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/709283/000070928325000007/qtm-20250416.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/709283/000070928324000014/qtm-20240331.htm


Up to 17,550,626 Shares

Quantum Corporation

Common Stock

PROSPECTUS

               , 2025



PART II

Information Not Required In Prospectus

Item 14. Other Expenses of Issuance and Distribution.

The following is a statement of estimated expenses in connection with the issuance and distribution of the securities being registered. All of the amounts are estimated
except the SEC registration fee.

SEC registration fee $ 27,865 
Legal fees and expenses $ 100,000 
Accounting fees and expenses $ 185,000 
Printing and miscellaneous fees and expenses $ 30,135 
Total $ 343,000 

Item 15. Indemnification of Directors and Officers.

Our Certificate of Incorporation limits our directors’ liability to the fullest extent permitted under the DGCL. The DGCL provides that directors of a corporation will not be
personally liable for monetary damages for breach of their fiduciary duties as directors, except for liability:

• for any transaction from which the director derives an improper personal benefit;

• for any act or omission not in good faith or that involves intentional misconduct or a knowing violation of law;

• for any unlawful payment of dividends or redemption of shares; or

• for any breach of a director’s duty of loyalty to the corporation or its stockholders.

If the DGCL is amended to authorize corporate action further eliminating or limiting the personal liability of directors, then the liability of our directors will be eliminated
or limited to the fullest extent permitted by the DGCL, as so amended.

Delaware law and our Bylaws provide that we will, in certain situations, indemnify our directors and officers and may indemnify other employees and other agents, to the
fullest extent permitted by law. Any indemnified person is also entitled, subject to certain limitations, to advancement, direct payment, or reimbursement of reasonable expenses
(including attorneys’ fees and disbursements) in advance of the final disposition of the proceeding.

In addition, we have entered into indemnification agreements with our directors and officers. These agreements, among other things, require us to indemnify our directors
and officers for certain expenses, including attorneys’ fees, judgments, fines, and settlement amounts incurred by a director or officer in any action or proceeding arising out of
their services as one of the company’s directors or officers or any other company or enterprise to which the person provides services at the company’s request.

We maintain a directors’ and officers’ insurance policy pursuant to which our directors and officers are insured against liability for actions taken in their capacities as
directors and officers. We believe these provisions in our Certificate of Incorporation and our Bylaws and these indemnification agreements are necessary to attract and retain
qualified persons as directors and officers.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers, or control persons, in the opinion of the SEC, such
indemnification is against public policy as expressed in the Securities Act and is therefore unenforceable.
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Item 16. Exhibits.

Incorporated by Reference

Exhibit Number Exhibit Description Form Filing Date Exhibit
Filed or Furnished

Herewith
4.1 Warrant to Purchase Common Stock dated July 11, 2024, Warrant No.

2024-12, issued to OC III LVS XL LP
8-K 7/12/24 4.1

4.2 Warrant to Purchase Common Stock dated July 11, 2024, Warrant No.
2024-7, issued to Blue Torch Credit Opportunities KRS Fund LP

8-K 7/12/24 4.2

4.3 Warrant to Purchase Common Stock dated July 11, 2024, Warrant No.
2024-8, issued to Blue Torch Offshore Credit Opportunities Master Fund II
LP

8-K 7/12/24 4.3

4.4 Warrant to Purchase Common Stock dated July 11, 2024, Warrant No.
2024-9, issued to Blue Torch Credit Opportunities SBAF Fund LP

8-K 7/12/24 4.4

4.5 Warrant to Purchase Common Stock dated July 11, 2024, Warrant No.
2024-10, issued to BTC Holdings SC Fund LLC

8-K 7/12/24 4.5

4.6 Warrant to Purchase Common Stock dated July 11, 2024, Warrant No.
2024-11, issued to Blue Torch Credit Opportunities Fund II LP

8-K 7/12/24 4.6

4.7 Form of Warrant to Purchase Common Stock dated August 13, 2024 issued
to certain funds affiliated with Blue Torch Credit

8-K 8/14/24 4.1

4.8 Warrant to Purchase Common Stock dated August 13, 2024, Warrant No.
2024-18, issued to OC III LVS XL LP

8-K 8/14/24 4.2

4.9 Amended and Restated Warrant to Purchase Common Stock dated June 1,
2023 (as amended and restated on August 13, 2024), Warrant No. 2023-2,
issued to OC III LVS XL LP

8-K 8/14/24 4.3

4.10 Amended and Restated Warrant to Purchase Common Stock dated May 24,
2024 (as amended and restated on August 13, 2024), Warrant No. 2024-6,
issued to OC III LVS XL LP

8-K 8/14/24 4.4

4.11 Amended and Restated Warrant to Purchase Common Stock dated July 10,
2024 (as amended and restated on August 13, 2024), Warrant No. 2024-12,
issued to OC III LVS XL LP

8-K 8/14/24 4.5

4.12 Amended and Restated Warrant to Purchase Common Stock dated
December 27, 2018 (as amended and restated on August 13, 2024), Warrant
No. 2, issued to BTC Holdings Fund I, LLC

8-K 8/14/24 4.6

4.13 Form of Amended and Restated Warrant to Purchase Common Stock dated
June 16, 2020 (as amended and restated on August 13, 2024) issued to
certain funds affiliated with Blue Torch Credit

8-K 8/14/24 4.7

4.14 Form of Amended and Restated Warrant to Purchase Common Stock dated
May 24, 2024 (as amended and restated on August 13, 2024) issued to
certain funds affiliated with Blue Torch Credit

8-K 8/14/24 4.8

4.15 Form of Amended and Restated Warrant to Purchase Common Stock dated
July 10, 2024 (as amended and restated on August 13, 2024) issued to
certain funds affiliated with Blue Torch Credit

8-K 8/14/24 4.9

II-2

https://www.sec.gov/Archives/edgar/data/709283/000119312524178588/d860699dex41.htm
https://www.sec.gov/Archives/edgar/data/0000709283/000119312524178588/d860699dex42.htm
https://www.sec.gov/Archives/edgar/data/0000709283/000119312524178588/d860699dex43.htm
https://www.sec.gov/Archives/edgar/data/0000709283/000119312524178588/d860699dex44.htm
https://www.sec.gov/Archives/edgar/data/0000709283/000119312524178588/d860699dex45.htm
https://www.sec.gov/Archives/edgar/data/0000709283/000119312524178588/d860699dex46.htm
https://www.sec.gov/Archives/edgar/data/0000709283/000119312524200315/d838107dex41.htm
https://www.sec.gov/Archives/edgar/data/0000709283/000119312524200315/d838107dex42.htm
https://www.sec.gov/Archives/edgar/data/0000709283/000119312524200315/d838107dex43.htm
https://www.sec.gov/Archives/edgar/data/0000709283/000119312524200315/d838107dex44.htm
https://www.sec.gov/Archives/edgar/data/0000709283/000119312524200315/d838107dex45.htm
https://www.sec.gov/Archives/edgar/data/0000709283/000119312524200315/d838107dex46.htm
https://www.sec.gov/Archives/edgar/data/0000709283/000119312524200315/d838107dex47.htm
https://www.sec.gov/Archives/edgar/data/0000709283/000119312524200315/d838107dex48.htm
https://www.sec.gov/Archives/edgar/data/0000709283/000119312524200315/d838107dex49.htm


Incorporated by Reference

Exhibit Number Exhibit Description Form Filing Date Exhibit
Filed or Furnished

Herewith
4.16 Form of Warrant to purchase Common Stock, dated May 24, 2024 8-K 5/29/24 4.1
4.17 Warrants to Purchase Common Stock, dated May 24th 2024, issued to OC III

LVS XL LP
8-K 5/29/24 4.2

4.18 Certificate of Designation of Rights, Preferences and Privileges of Series B
Junior Participating Preferred Stock

S-3 10/09/03 4.7

4.19 Warrant to Purchase Common Stock dated December 27, 2018 issued to OC II
FIE V LP

8-K 12/28/18 4.1

4.20 Warrant to Purchase Common Stock dated December 27, 2018 issued to BTC
Holdings Fund I, LLC

8-K 12/28/18 4.2

4.21 Warrant Agreement dated June 16, 2020 by and between the Company and
Armory Securities, LLC

8-K 06/17/20 4.4

4.22 Warrant to Purchase Common Stock dated June 16, 2020, Warrant No. B-1,
issued to OC II FIE V LP

8-K 06/17/20 4.1

4.23 Warrant to Purchase Common Stock dated June 16, 2020, Warrant No. B-2,
issued to Blue Torch Credit Opportunities Fund I LP

8-K 06/17/20 4.2

4.24 Warrant to Purchase Common Stock dated June 16, 2020, Warrant No. B-3,
issued to BTC Holdings SC Fund LLC

8-K 06/17/20 4.3

4.25 Amended and Restated Registration Rights Agreement dated June 16, 2020 by
and among the Company, OC II FIE V LP, Blue Torch Credit Opportunities
Fund I LP and BTC Holdings SC Fund LLC

8-K 06/17/20 4.5

4.26 Amendment No. 1 and Joinder to Amended and Restated Registration Rights
Agreement, dated as of June 1, 2023, between the Company, OC II FIE V LP,
Blue Torch Credit Opportunities Fund I LP, BTC Holdings SC Fund LLC and
CO Finance LVS XVII LLC

8-K 06/06/23 4.2

4.27 Registration Rights Agreement dated December 12, 2020 by and between the
Company and the securityholders of Square Box Systems Limited

8-K 12/14/20 4.1

4.28 Warrant to Purchase Common Stock, dated June 1, 2023, Warrant No. 2023-2,
issued to OC III LVS XL LP

8-K 06/06/23 4.1

4.29 Warrant Agreement dated June 1, 2023 by and between the Company and
Armory Securities, LLC

S-1 01/27/25 4.29

5.1 Opinion of Pillsbury Winthrop Shaw Pittman LLP. X
10.1 Standby Equity Purchase Agreement, dated January 25, 2025, by and

between the Company and YA II PN, Ltd.
8-K 01/27/25 10.1

23.1 Consent of Grant Thornton LLP. X
23.2 Consent of Armanino, LLP. X
23.3 Consent of Pillsbury Winthrop Shaw Pittman LLP (included in Exhibit 5.1). X
24.1 Power of Attorney (included on the signature page hereof). X
107 Filing Fee Table. X
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Item 17. Undertakings.

(a) 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 the 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 the 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 Securities and Exchange
Commission (the “Commission”) pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than 20 percent 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 the registration statement or any material change to such
information in the registration statement; provided, however, that: Paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) of this section 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.

(5) That, for the purpose of determining liability under the Securities Act to any purchaser:

(i) 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

(ii) 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

II-4



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.

(6) 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.

(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing of the registrant's annual report
pursuant to section 13(a) or section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan's annual report pursuant
to section 15(d) of the Securities Exchange Act of 1934) 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.

(h) Insofar as indemnification for liabilities arising under the Securities Act of 1933 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 Securities and Exchange Commission such indemnification is against
public policy as expressed in the 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 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 certifies that it has reasonable grounds to believe that it meets all of the requirements for filing
on Form S-3 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized in the City of San Jose, State of California
on April 18, 2025.

QUANTUM CORPORATION

/s/ Brian E. Cabrera
Brian E. Cabrera
Senior Vice President, Chief Administrative Officer,
Chief Legal and Compliance Officer and Corporate Secretary

POWER OF ATTORNEY

NOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints James J. Lerner, Lewis W. Moorehead
and Brian E. Cabrera, and each of them, his true and lawful attorneys-in-fact and agents, with full power of substitution and resubstitution, for him or her and in his or her name,
place and stead, in any and all capacities, to sign any and all amendments, including post-effective amendments, to this Registration Statement, and any registration statement
relating to the offering covered by this Registration Statement and filed pursuant to Rule 462(b) under the Securities Act of 1933, and to file the same, with exhibits thereto and
other documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power and
authority to do and perform each and every act and thing requisite and necessary to be done, as fully for all intents and purposes as he or she might or could do in person, hereby
ratifying and confirming all that each of said attorneys in fact and agents or their substitute or substitutes may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement on Form S-3 has been signed by the following persons in the capacities and on the
dates indicated.

Signature Title Date

/s/ James J. Lerner President, Chief Executive Officer and Chairman of the Board (Principal
Executive Officer) April 18, 2025

James J. Lerner
/s/ Lewis W. Moorehead Chief Financial Officer

(Principal Financial Officer) April 18, 2025
Lewis W. Moorehead

/s/ Laura A. Nash Chief Accounting Officer
(Principal Accounting Officer) April 18, 2025

Laura A. Nash
/s/ John A. Fichthorn

Director April 18, 2025
John A. Fichthorn

/s/ Donald J. Jaworski
Director April 18, 2025

Donald J. Jaworski
/s/ Hugues Meyrath

Director April 18, 2025
Hugues Meyrath
/s/ John R. Tracy

Director April 18, 2025
John R. Tracy

/s/ Yue Zhou White
Director April 18, 2025

Yue Zhou White



Exhibit 107

Calculation of Filing Fee Tables

S-3
(Form Type)

Quantum Corporation
(Exact Name of Registrant as Specified in its Charter)

Table 1: Newly Registered Securities

Security Type
Security Class

Title
Fee Calculation

Rule
Amount

Registered(1)

Proposed
Maximum

Offering Price Per
Unit(2)

Maximum
Aggregate Offering

Price Fee Rate
Amount of

Registration Fee

Fees to be
Paid Equity

Common Stock,
$0.01 par value

per share Rule 457(a) 17,550,626 $10.37 $181,999,992 0.00015310 $27,865
Total Offering Amounts $181,999,992 $27,865

Total Fees Previously Paid —
Total Fee Offsets —

Net Fee Due $27,865

(1) Pursuant to Rule 416(a) under the Securities Act of 1933, as amended (the “Securities Act”), the registrant is also registering hereunder an indeterminate number of
shares that may be issued and resold resulting from stock splits, stock dividends or similar transactions.

(2) Estimated in accordance with Rule 457(c) under the Securities Act solely for the purpose of calculating the registration fee based on the average of the high and low sales
price per share of common stock as reported on the Nasdaq Global Market on April 17, 2025 (such date being within five business days of the date that this registration
statement was filed with the Securities and Exchange Commission).



Exhibit 5.1

PILLSBURY WINTHROP SHAW PITTMAN LLP
2550 Hanover St, Palo Alto, California 94304

April 18, 2025

Quantum Corporation
224 Airport Parkway, Suite 550
San Jose, California 95110

Ladies and Gentlemen:

We are acting as counsel for Quantum Corporation, a Delaware corporation (the “Company”), in connection with the Registration Statement
on Form S-3 filed by the Securities and Exchange Commission (the “Commission”) under the Securities Act of 1933 (the “Act”) relating to the
registration of 17,550,626 shares of common stock, par value $0.01 per share, of the Company (the “Common Stock”), all of which are to be
offered and sold by a certain stockholder of the Company (the “Selling Stockholder”). (Such Registration Statement, as amended, is herein
referred to as the “Registration Statement.”)

We have reviewed the Registration Statement and such other agreements, documents, records, certificates and other materials, and have
reviewed and are familiar with such corporate proceedings and satisfied ourselves as to such other matters, as we have considered relevant or
necessary as a basis for our opinions set forth in this letter. In such review, we have assumed the accuracy and completeness of all agreements,
documents, records, certificates and other materials submitted to us, the conformity with the originals of all such materials submitted to us as
copies (whether or not certified and including facsimiles), the authenticity of the originals of such materials and all materials submitted to us as
originals, the genuineness of all signatures and the legal capacity of all natural persons.

On the basis of the assumptions and subject to the qualifications and limitations set forth herein, we are of the opinion that the shares of
Common Stock to be offered and sold by the Selling Stockholder have been duly authorized and validly issued and are fully paid and
nonassessable.

Our opinions set forth in this letter are limited to the General Corporation Law of the State of Delaware, as in effect on the date hereof.

We hereby consent to the filing of this letter as Exhibit 5.1 to the Registration Statement and to the use of our name under the caption “Legal
Matters” in the Registration Statement and in the Prospectus included therein. In giving this consent, we do not thereby admit that we are
within the category of persons whose consent is required under Section 7 of the Act or the rules and regulations of the Commission thereunder.

Very truly yours,

/s/ Pillsbury Winthrop Shaw Pittman LLP



Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We have issued our report dated June 28, 2024 (except for the reverse stock split described in Note 1, as to which the date is January 27, 2025), with respect to
the consolidated financial statements of Quantum Corporation included in the Current Report on Form 8-K dated April 16, 2025, which is 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

Bellevue, Washington
April 18, 2025



Exhibit 23.2

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in this Registration Statement on Form S-3 of Quantum Corporation of our report dated
June 6, 2023, except for the effects of the restatement discussed in Note 14 and Note 15 (not presented herein) to the consolidated financial
statements appearing under Item 8 of the Company’s 2024 Annual Report on Form 10-K, as to which the date is June 28, 2024, and except for
the effects of the reverse stock split discussed in Note 1 (not presented herein), as to which date is January 27, 2025, relating to the
consolidated financial statements, which appears in Quantum Corporation’s Current Report on Form 8-K dated April 16, 2025. We also
consent to the reference to us under the heading "Experts" in this Registration Statement.

/s/ Armanino
San Ramon, California

April 18, 2025

LLP


