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EXPLANATORY NOTE

The primary purpose of this Amendment No. 1 to the Current Report on Form 8-K filed by The Arena Group Holdings, Inc. (the “Company”) with the
Securities and Exchange Commission (the “Commission”) on June 17, 2019 (the “Original Form 8-K”) in the form of a Form 8-K/A (this “Form 8-K/A”)
is to file the Amended Licensing Agreement (as defined below) as Exhibit 10.1 hereto. This Form 8-K/A also updates the disclosure in the Original Form
8-K to reflect the Company’s subsequent entry into Amendment Nos. 1 through 4 to the Licensing Agreement (as defined below) following the filing of the

Original Form 8-K.

Except as described above, no other changes have been made to the Original Form 8-K, and this Form 8-K/A does not modify or update any other
information in the Original Form 8-K. Accordingly, this Form 8-K/A should be read in conjunction with the Original Form 8-K and the Company’s filings
made with the Commission subsequent to the date of the Original Form 8-K.




Item 1.01. Entry into a Material Definitive Agreement.

As described in the Original Form 8-K, the Company and ABG-SI LLC (“ABG”), a Delaware limited liability company and indirect wholly-
owned subsidiary of Authentic Brands Group, entered into a licensing agreement (the “Licensing Agreement”) dated June 14, 2019, pursuant to which the
Company obtained the exclusive right and license in the United States, Canada, Mexico, The United Kingdom, The Republic of Ireland, Australia and New
Zealand to operate the Sports Illustrated media business (in the English and Spanish languages), including to (i) operate the digital and print editions of
Sports Illustrated (including all special interest issues and the swimsuit issue) and Sports Illustrated for Kids, (ii) develop new digital media channels under
the Sports Illustrated brands and (iii) operate certain related businesses, including, without limitation, special interest publications, video channels,
bookazines and the licensing and/or syndication of certain products and content under the Sports Illustrated brand. Subsequently, the Company and ABG
entered into Amendment No. 1 dated September 1, 2019, Amendment No. 2 dated April 1, 2020, Amendment No. 3 dated July 28, 2020, and Amendment
No. 4 dated June 4, 2021 (collectively, the “Amendments,” and the Licensing Agreement as amended by the Amendments, the “Amended Licensing
Agreement”). The Amendments modified, replaced, added and/or deleted certain provisions of the Licensing Agreement detailing the operation of the
Sports Illustrated media business, mainly governing (i) editorial and journalistic standards, (ii) publication format, content, page count, volume and
frequency, (iii) media distribution channels and recipients, (iv) the establishment of a joint editorial board and related board procedures on the engagement
and termination of certain journalistic content creators for the Sports Illustrated media business, and (v) the approval of certain transactions and other
actions, among other agreements.

The initial term of the Amended Licensing Agreement ends on December 31, 2029. Thereafter, the Company has the option, subject to certain
conditions, to renew the term of the Amended Licensing Agreement for nine consecutive renewal terms of 10 years each (the initial term and any renewal
terms, collectively, the “Term”). The Amended Licensing Agreement provides that the Company shall pay to ABG annual royalties in respect of each year
of the Term based on gross revenues in connection with the conduct and operation of the licensed business with guaranteed minimum annual amounts.
Pursuant to the Amended Licensing Agreement, ABG is required to pay to the Company a share of revenues relating to certain Sports Illustrated business
lines not licensed to the Company, such as commerce.

The Amended Licensing Agreement contains various customary representations, warranties and indemnities by the parties.
The foregoing description of the Amended Licensing Agreement is included to provide you with information regarding its terms. It does not
purport to be a complete description and is qualified in its entirety by reference to the full text of the Amended Licensing Agreement, a copy of which is

filed as Exhibit 10.1 to this Current Report on Form 8-K and incorporated by reference herein.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

Exhibit

No. Description

10.1 Amended Licensing Agreement by and between the registrant and ABG-SI LLC

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

Dated: November 29, 2022 THE ARENA GROUP HOLDINGS, INC.

By:  /s/Douglas B. Smith
Name: Douglas B. Smith
Title: Chief Financial Officer




CERTAIN CONFIDENTIAL INFORMATION CONTAINED IN THIS EXHIBIT, MARKED IN BLACK REDACTION,
HAS BEEN OMITTED BECAUSE IT 15 NOT MATERIAL AND WOULD CAUSE COMPETITIVE HARM TO THE
COMPANY IF FUBLICLY DNSCLOSED

LICENSING AGREEMENT

This LICENSING AGREEMENT (this “Agreement”) is made and effective as of this 14th day
of June, 20119 (the “Execution Date™), by and between TheMaven, Inc., a Delaware corporation
(“Maven” or “Licensee™), and ABG-51 LLC, a Delaware limited hLability company
(“Licensor”). Licensee and Licensor are collectively referred to herein as the “Parties” and
each, a “Party™

RECITALS

WHEREAS, Licensee will provide certain serviees, as more particularly described in this
Agreement, for Licensor, and Licensor will grant certam licenses and rights of use Lo Licensee in
conneetion with the business and serviees, as more particularly described in this Agreement; and

WHEREAS, each of Licensee and Licensor desire to reflect the terms of their agreement with
respect to such services and lcenses heren,

NOW THEREFORE, in consideration of the promises and the mutual promises contained herein
and for other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the Parties hereby agree as [ollows:

1 DEFINITIONS. As used in this Agreement, the capitalized terms below shall have the
following meanings:

(a) “ABG” means ABG Intermediate Holdings 2 LLC.
(b “Actual Rovalty™ has the meaning set forth in Section 7(c)

(e}  “Affiliate” means, with respect to any Person, any other Person who directly or
ndirectly, through one or more imtermedianes, controls, 15 controlled by, or s
under common control with, such Person.  The term “control” means the
possession, directly or indirectly, of the power to direct or cause the direction of
the management and policies of a Person, whether through the ownership of
voling securities, by Contract or otherwise, and the tenns “controlled” and
“controlling” have meanings correlative thereto. Notwithstanding anything to the
contrary, no Person shall be deemed an “Athiliate” of Licensor by virtue of his,
her or its direct or indirect ownership interest in ABG.

(dy “Auditor” has the meanmng set forth i Section 7(1).

(&) “Books & Records™ has the meaning set forth in Section 7(f).

(0 “Business Day” means any day that 15 not a Saturday, Sunday or other day on
which commereial banks in New York City, New York are authorized or required

by law to remain closed.

(g} “COI" has the meaning set forth in Section 12(g).
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(h)

(i)

)

ik}
iy

{m)

(n)

“Confidential Information™ means all documents, information, reports. financial
or other data, records, forms, methodologies, present and future research.
technical knowledge, marketing plans. trade secrets, and other materials obtained
by one Party (the “Receiving Party™) from either of the other Parties or any of its
Affiliates (the “Disclosing Party™), solely in the course of the Receiving Party
performing its obligations under this Agrecment pursuant to this Agreement,
including any of the foregoing: (i) that have been marked as proprictary or
confidential; (ii) whose confidential pature has been made known by the
Disclosing Party: (i1} that is not available to the general public; or (iv) that due 1o
their character and nature, a reasonable person under like circumstances would
ireal as confidential. Notwithstanding the foregoing, Confidential Information
does not include information which: (1) is alveady known to the Receiving Party
at the time of disclosure; (2) is or becomes publicly known through no breach by
the Receiving Party of this Agreement or any other agreement to which the
Receiving Party is a party; (3) is independently developed by the Receiving Party
without the benefit of such Confidential Information: (4) is received from a third
party that is not under and does not thereby breach an obligation of
confidentiality; or (3} is required to be disclosed (i) to comply with applicable
law, regulation. legal process, subpoena or the rules of applicable securities
exchanges, provided that the Receiving Party shall cooperate with the Disclosing
Party in the Disclosing Party’s efforts to obtain confidential treatment thereof to
the extent available or (i1) to enforce a Party's right hereunder.

“Consumer Data” means all subscriber, user or customer data related to the
Magazines or Digital Channels that (1) was in existence as of the Effective Date or

“Contract” means any confracl, obligation, understanding, underiaking.
arrangement, commiiment, lease, license, purchase order, bid, promise or other
agreement, in each case, whether written or oral.

“Contract Quarter” has the meaning s¢l forth in Section 7(a),

“Contract Year” means each twelve (12) month period from Janvary 1 through
December 31 during the Term: provided, that the first Contract Year shall be the
period from the Effective Date through December 31, 2020,

“Dieferred Subseription Revenue”™ means the total liability to subscribers to
fulfill unfulfilled subscriptions to the print and Electronic Editions of 51
Magazine, Sporis Mustrared for Kids and S5 Presents acerued as of the Effective
Date and the obligation to issue to each subscriber requesting a refund in
connection therewith the amount of such lability ewing to that subscriber.

“Dvigital Channel” means the following Media Content distribution channels
which will be used to engage viewers. to acquire new subscribers for the
Magazines and the Digital Channels, to provide Magazine subseribers and readers
{and other consumers who wvisit such Digital Channels) with digital access to
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{o)

)
{a)
(r}
(5]
)

content published in the print version of the Magazines and additional Media
Content, to promote the Magazines, to serve as a digital activation vehicle for
Magazines and for advertiser promotions, to collect email addresses and serve
newsletters to subscribers and readers (and other consumers who visit such
Digital Channels). and to publish digital advertising impressions which may be
sold on the Digital Channels: (i) the websites operated by Licensce and branded
with the SI Trademarks such as  wwwspoertsillustrated.com.  www.s1eom,
www.sl by and www.sikids.com, (and new websites offering sporls news content
such as such as www.sportsillustrated.com/chicagosports) as may be accessed in
any medium and on any device now known or hercinaller developed andfor
invenied (e.g.. mobile. deskiop, connecled deviee), (i) mobile applications
operated by Licenses and branded with the S Trademarks that are usad for any of
the foregoing as may be accessed in any medivm and on any device now known
or hereinafter developed and/or invented (eg. mobile, desktop, connected
device), and (iii) new content distribution channels operated by Licensee and
branded with the 51 Trademarks hereinafier developed which are substantially
similar in role to items (i) or (i) above, Notwithstanding the forgoing, (x) any
digital or mobile websites (e.g., SIGambling.com or a similar derivative) and
maobile applications whose primary function is to offer or promote Gambling, and
{¥} any new content distribution channels hereinafter developed whose primary
function is to offer or promote Gambling shall not be considered Digital
Channels.

“Digital Channel Commerce” means affiliate linking relationships (excluding
Gambling) placed on the Digital Channels and Social Media Accounts operated
by Licensec that are designed to leverage Digital Channels’ user traffic to
generate sales of products or services offered by third parties including but not
limited to event ticketing and merchandise sales that generate alliliate fees or
revenue shares from third parties. but not. for the avoidanee of doubt, traditional
and mative advertising placements that do not pay an affiliate fee or revenue share
to the Digital Channel owner,

“Dhispute’ has the meaning set forth in Section 19,

“Earn Out Reduction Amount™ has the meaning set forth in Section 11(d).
“Earned Royalty™ has the meaning set forth in Section 7(h)

“Earned Rovalty Payment” has the meaning set forth in Section 7ic).

“Editorial Content™ means written or printed journalistic and/or editorial content
({including cover art) related to any and all sports wherever in the world they occur
{including participatory sports, spectator sports, The Olvmpics, all team sports,
and all forms of indoor and outdoor sporting activity, e-sports and e-gaming).
Editorial Content also includes services that allow users to participate in fantasy
sports leagues, NCAA March Madness brackets and other similar sports-related
activities whose scoring is based upon the actual results of sporting events that are
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{u)

v)

(w)

{x)

)

operated by third parties that are unaffiliated with the Digital Channels, provided.
that such services are designed to be plaved between or amongst individuals but
where either (x) no prizes or sweepstakes are awarded by the operator in
connection with the services and where the operator of such service does not
receive revenue from individuals as a result of using such service {other than
general subseription fees, sponsorships andfor advertising revenue), or (v} where
prizes or sweepstakes are awarded by the operator in connection with the services,
consistent with all applicable sweepstakes-related Laws (and where a gambling
license is not required), and where the operator of such service does not receive
revenue [fom subscription fees or [rom individuals as a resull of using such
service (bul may receive sponsorships andfor advertising revenue),  For the
avoidance of doubt, Editorial Content excludes the actual operation of any and all
sporting events including e-sports and e-gaming.

“Effective Date”™ means the date of the expiration or earlier termination of the
Meredith License.

“Electronic Edition™ means the digital version of each issue of a print magazine
that is published in visual form for reading by any electronic means of storage,
retrieval, distribution or transmission, including through, for the avoidance of
doubt, Apple Texture.

“Events” means the development, licensing, promotion, marketing and execution
of live events (including all related monetization opportunities such as
sponsorship sales. advertising sales. consumer ticket sales, sale of broadcast
media rights, and sale of digital media rights) utilizing the SI Content. Licensor
Created Content or Licensee Created Content, including but not hmited to: (1)
existing events such as ST Swimsuit launch partics and expositions, Fashionable
50 events, and Sportsperson of the Year gala live television event; (ii) parties,
conferences and hospitality evenls in connection with major sports evenls (g,
Super Bowl): (iii) hospitality at casinoes, hotels or restaurants; (iv) live music and
lifestyle events, fashion shows, fan festivals, film festivals, broadeast media in
connection with live or recorded events, conventions, participation in third-party
events (e.g., Coachella), (v) model search celebratory and announcement events in
connection with the 81 Swim franchise; and (vi) merchandising opportunities in
connection with events, For the avoidance of doubt, live video shoots for
television/film production directly connected o Other SI Operations that do not
generate revenues from ticket sales 1o a live audience shall not be Events,

“Gambling” means the development, licensing, promotion, marketing and
execution of both physical and digital games of skill and games of chance where
wagers may be made directly or indirectly using legal tender, digital coins, or
digital credits, or purely for fun at no cost.

“Gzambling Editorial Content™ means Editorial Content regarding and related to
the subject of Gambling and fantasy sports but shall not include actual Gambling
activities. By way of example. without limitation. Gambling Editorial Content
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(z)

{aa)

{bb)

fee)
(dd)
(ee)
(1T

fze)

{hh)

would include discussions of “heating spreads™ and inside information which
might reasonably be deemed relevant to playvers’ and teams’ chances of success in
competition. which information may be used by Gambling participants.

“Gambling Operations Agreement” means an agreement with a Qualified
Gambling Operator under which (i) the 51 Trademarks will be used in connection
with an online gambling operation in the Territory which will receive trathie from
the Digital Channels and {i1) Licensor will receive a royalty or a revenue share,
upon terms and conditions determined by Licensor in its sole discretion. A
“Qualified Gambling Operator” means a casing operator. onling gambling
company, or mobile gambling company that is licensed Lo accepl wagers in the
United States and who has the technological ability o accepl wagers [rom online
and mobile devices

“GME™ has the meaning set forth in Section 7(a),

“Gross Revenues™ means any and all cash, revenues, receipts and other
consideration or amounts recognized by Licensee in accordance with GAAP and
derived from or in connection with the conduct and operation of the SI Licensed
Businesses and any and all rights related thereto, including without limitation, any
advances. minimum guarantees, royalties, sponsorship fees, fees in connection
with Sponsor-Commissioned Content, fees related to advertising, sponsorship,
marketing and other placements: provided, that in the event Licensee enters into
an agreement with any Person for the provision of all or substantially all Licensee
Created Content for a Digital Channel specific to a national, professional or
college sports team and such agreement includes a revenue share with such
Person, only the portion of the revenue share retained by Licensee shall be
included in the caleulation of Gross Revenues: and provided. further. that
commissions paid by Licensee 1o Licensor pursuant to this Agreement shall be
excluded from the calculation of Gross Revenues, For the avoidance of doubt,
payments o freelance reporters and photographers for Media Content, including
payments in connection with a revenue share of advertising placements, shall not
be deducted from the calculation of Gross Revenues,

“Indlemmnificd Party”™ has the meaning set forth in Section 12(¢).

“Indemnifying Party™ has the meaning set forth in Section 12{¢).

“Imitial Term™ has the meaning set forth in Section 10(a).

“Imsurance Period” has the meaning set forth in Section 12(2).

“Law™ means any LS, or foreign federal, national, state. municipal or local law
{including common law), statute, ordinance, regulation, order, executive order,
decree, rule, constitution, or treaty, or similar requirement of any governmental

entity.

“Legacy Content Licensing” means the 51 Photo Store and the 51 Cover Store.
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(ii}

(i)

(kk)

(1

{mm)

{nn)

{0e)

(pp)

“Licensee Acquired Assets” has the meaning set forth in Section 11(h).

“Licensee Created Content” means Editorial Content, Short Form Licensee AV
Content and Long Form Licensee AV Content created by Licensee or a third party
acting on Licensee’s behalf or licensed by Licensee from a third party atter the
Effeetive Date and wsed or held for use in connection with the 51 Licensed
Businesses.

“Licensor Businesses™ means all operations and businesses of Licensor, whether
in existence as of the Effective Date or started thereafter, that are not SI Licensed
Businesses, including but not limited to Digital Channel Commerce, Events, the
81 Gambling Busingss, the development, production, sale and licensing ol Long
Form AY Content utilizing the SI Content or Licensor Created Content, and
Legacy Content Licensing.

“Licensor Created Content™ means, after the Effective Date, all Media Content
created by Licensor or a third party acting on Licensor™s behalf but excluding any
content that is 51 Content.

“Long Form AV Content” means any audio (ie., audic-only media content)
and/or video and/or audiovisual contemt whose total non-commercial content
length {including all installments of the same continuous storyline) is greater than
fifteen (13) minutes related to any and all sports wherever in the world they occur
{including participatory sports, spectator sports, The Qlympics, all team sports,
and all forms of indoor and outdoor sporting activity, e-sports and e-gaming).

“Long Form Licensee AY Content” means Long Form AV Content that is (i)
unscripted, fmpromptu and  pews-related, (ii) videos of complete sports
competitions or (ii1) Sports Talk Content, where “Sports Talk Content”™ means an
impromptu conversation between fans and one or more experts andfor reporters
{who hosl the conversation). For the avoidance of doubl, any Long Form AV
Content that is a movie, documentary, scripled television series. unscripted
television series, realily show, sporls retrospective show, or similar ivpe of
content are excluded from the definition of Long Form Licensee AV Content,

“Magazine Business™ means (i) the publishing operations of the Magazines in the
Territory (including the publishing operation of an Electronic Edition of the
Magazines): (ii) the sale andfor license or sublicense of reprint rights (excluding
the SI Cover Store) from any issue of the Magazines published prior to or afier
the Effective Date; and (iii) and the advertising, promotion and marketing of the
Magazines.

“Magazines” means the print and Electronic Editions of the magazine entitled
Sports Mestrated, the magazine entitled Spores Blusivated for Kids, and all special
interest publications, if any, related to each of the foregoing, including
bookazines, in each case in English and Spanish versions.
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{gq)

()
{ss)

{tt)

{uu)

(vv)

{ww)

(xx)

“Media Content™ means Editorial Content, Short Form AV Content and Long
Form AV Content.

“Meredith™ means Meredith Corporation.

“Meredith APA”™ means the Asset Purchase Agreement. dated as of May 24,
2019, by and among T1 Gotham Inc., Meredith Corporation and Licensor.

“Meredith License™ means the Content Creation and Licensing Agreement, dated
as of May 24, 20019, by and between Meredith, Licensor and, solely for purposes
of Section 1 of Schedule C thereto, ABG Intermediate Holdings 2 LLC.

“Other SI Operations™ mean the [ollowing other operations related 1o the 51
Trademarks:

i. the licensing or syndication of Licensee Created Content (excluding cover
art, the contents of the SI Cover Store and the contents of the 31 Photo
Store) published in the Magazines or on the Digital Channels 1o (x) third-
party websites, mobile applications and other digital channels and (v)
audio and video distribution networks operated by third parties such as
cable television providers (e.g.. Comcast), mobile phone networks (e.g.,
Verizon), and OTT video providers, including 3V OD, TVOD and AVOD
{e.g.. Hulu, Apple TV, YouTube) (collectively, “Third Party
Platforms™): provided, that (1) no such Licensee Created Content may be
licensed or syndicated to a Third Party Platform on an exclusive basis, or
on a standalone basis other than as part of a website or channel branded
using the SI Trademarks on a Third Party Platform. and (2} Licensee shall
have no rights to license or syndicate Short Form Licensee AV Content
developed in connection with Events;

. books, bookazines and  special  interest  publication  licensing  and
publishing using Licensee Created Content;

iii. leensing of 51 Kids prinl media produets; and

v, promotional items for the purpose of marketing magazine subscriptions
(e, tote bags and mugs branded with the 31 Trademarks),

“Person” means an individual, partnership, corporation. limited  liability
company, joint stock company, unincorporated organizalion or association, trust,
Joint verture, association or other similar entity.

“Presentation”™ means the overall presemtation and look and feel of the printed
version of a magazine, including, without limitation, the following elements:
paper quality for cover and interior pages, printing process and ink colors, and
bBinding style.

“Renewal Term™ has the meaning set forth in Section 10(a).
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(vy)
(Zz)

(aaa)

(bbb}

{cce)

{ddd)

{eee)

(1)

(22g)

“Reports” has the meaning set forth in Section 7e).

“Short Form AY Content” means any audio (Le.. audio-only media content)
andfor video and/or audiovisual content whose total non-commercial content
length (including all installments of the same continuous storvline) is fifteen (15)
minutes or less related te any and all sports wherever in the world they oceur
{including participatory sports, spectator sports, The Olympics, all team sports,
and all forms of indoor and outdoor sporting activity, e-sports and e-gaming).

“Short Form Licensee AY Content”™ means all Short Form AV Content, but
excluding any scripted content {other than seripled content sponsored by a third
party ).

“8I Content™ means, collectively, (i) as of the Elffective Date, all Media Content
related to the Magazines and the Digital Channels {including but not limited 1o all
archival editorial and video content), (i) after the Effective Date, all Media
Content created by Licensor or a third party acting on Licensor’s behalf anc
provided by Licensor, in its sole discretion, to Licensee to be used in the
Magazines or on the Digital Channels, and (iii) the 81 Trademarks,

“SI Cover Store” means the sale, monetization and licensing of the archive of the
Magazine covers, and other 31 Content and Licensee Created Content such as
artwork, memorabilia and premiums (other than the 51 Photo Library and the 51
Trademarks) through (i) all channels of distribution including but not limited to
the Magazines or the Digital Channels, and (ii} the creation of merchandise and
memaorabilia utilizing reproductions of the covers both physically and digitally.

“S8I Gambling Business” means the utilization of the SI Content, Licensor
Created Content or Licensee Created Content in connection  with  the
development, licensing, promotion, marketing and execution of Gambling.
including but not limited to (1) creation and operation of digital channels branded
with the SI Trademarks (e.g. www.S1Gambling.com) for the purpose of offering
Gambling, (ii) licensing and/or entering into partnerships and joint ventures with
Gambling operators 1o offer betting on SLheom or linked from SLeom. (i)
advertising by Gambling companies on the Magazines and on the Digital
Channels, (iv) distribution arrangements for 51 Content and Licensee Created
Content to Gambling companies and (v) distribution, referral fee or affiliate fee
arrangements with Gambling companies leveraging the Consumer Data,

“S1 Licensed Businesses”™ means the Magazine Business, the Digital Channels
and Other S1 Operations,

“SI Magazine” means Sports flustrated magazine, including all special interest
issues and the swimsuit issue,

“SI Phote Library™ means physical and digital photographs, slides and
negatives, and video masters in the Sports [lustrated photo library and archives,
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including the Leifer collection and any photos which constitute Licensee Created
Content.

{bhh) *SI Photo Store” means the sale, monetization and licensing {for physical, digital
and social media distribution) of the 51 Photo Library through {1} all channels of
distribution, including but not limited to the Magazines or the Digital Channels.
for business-to-consumer and business-to-business markets, (ii) the creation of
merchandise. memorabilia and custom products wtilizing reproductions of the
photos both physically and digitally, and {1i1) photo exhibitions.

{iiiy  “SI Trademarks”™ means all trademarks listed set forth on Schedule A attached
hereto.

iy “Social Media Accounts” means any social media accounts on platforms now
known or hereafter developed andfor invented which vse the 31 Trademarks and
are related to the Magazines, the Digital Channels, or which otherwise use
Licensee Created Content.

(kkk} “Sponsor-Commissioned Content™  means  “native™  advertising  and
“advertorials”™ or other content that is sponsored by a third party.

{1y “Statement” has the meaning set forth in Section 7ie).
{mmm)“Term™ has the meaning set forth in Section 10(a).

{rnn)  “Termination Perind™ means the time period from notice of termination of this
Agreement is given in accordance with the terms of this Agreement until the
effective date of such termination.

{ooo) “Territory™ means the United States. Canada. Mexico. The United Kingdom, The
Republic of Ireland, Australia and Mew Zealand.

(ppp)  “Third Party Affiliate Sites™ has the meaning set forth in Section 10(z)i.
{gqq) “Third Party Operator™ has the meaning set forth in Section | 1{a).

{rrr) “Warrants” has the meaning set forth in Section Tg).

{s55)  “Working Capital Payment™ has the meaning set forth in Section 11ic¢).
(i) “Year-End Summary™ has the meaning set forth in Section 7(e).

S] LICENSED OPERATIONS,

{a1) Subject to the terms and conditions of this Agreement, Licensee shall have the
exclusive right (unless otherwise specified herein as non-exclusive) in the
Territory, directly or indirectly through a sublicensee (subject o Section 4ic)), 1o
use the SI Trademarks, the SI Content and the Licensee Created Content, (i) 1o
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ib)

ic)

(d)

operate the Magazine Business and to publish, produce, print, and distribute in the
Teritory the Magazines, including the rights to publish, produce, print, advertise.
market, promote and distribute any special interest publications and annual or
other “one-off” publications related to the 51 Licensed Businesses: provided. that
Licensor shall also have the right to advertise. market and promote the foregoing
publications, (i) to host, operate, publish SI Content and Licensece Created
Content solely on the Digital Channels. provide and maintain the Digital
Channels, market, promote and provide adverlising sales and related funetions
and other services lor the Digital Channels: provided. that Licensee™s rights o
publish sports product reviews, venue reviews, and social media discussions as
well as to stream or publish videos of complete sports competilions or Events
shall be non-exclusive, and (iii) (except as otherwise set forth in this Agreement)
to operate the nher 81 Operations. For the avoidance of doubt, Licensee shall at
all times maintain and operate the 31 Licensed Businesses with a primary focus on
sports news and journalism, consistent with the past practice of the 51 Licensed
Businesses,

Except as otherwise set forth in this Agreement, Licensee shall not: (i) publish
any print edition of the Magazines in any language other than English and/or
Spanish in the Territory, or in any language outside of the Tervitory: (1i) host,
operate, maintain or syndicate to a Digital Channel in any language other than
English and/or Spanish, or in any language with a URL, handle or other domain
name or similar registration in any country outside of the Territory or do; (iii)
license any SI Content to third parties (except as expressly set forth in this
Agregment); (iv) engage in any Licensor Businesses; (v) develop or publish Short
Form AW Content related to the Licenzor Businesses {other than Short Form
Licensee AV Content as expressly permitted in this Agreement) or Long Form
AV Content (other than Long Form Licensee AY Conlent as expressly permitted
in this Agreement): {vi) change the 81 Licensed Businesses [rom having a primary
focus on sports; or (vil) operate linear television channels distributed by broadeast
or by any digital technology, in each case, without Licensor’s prior writlen
consent, For the avoidance of doubt, Licensee shall not be required to implement
geofiltering or other systems to prevent users located outside the Territory from
accessing the Digital Channels in the Territory,

Solely for illustrative purposes and without limiting either Party’s rights under
this Agreement, Schedule C sets forth a list of Media Content, indicating for each
item whether such item would be Licensee Created Content or Media Content
reserved to Licensor.

Licensor hereby reserves any and all rights that are not expressly granted to
Licensee in this Agreement, including all rights in and to (i) the 51 Content and
Licensee Created Content outside of the 51 Licensed Businesses, (ii) the Licensor
Created Content: (iii} the Licensor Businesses, and (iv) any other intellectual
property of Licensor or its Affiliates.

OPERATION OF SI LICENSED BUSINESSES.

10
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(a)

Without in any way limiting any of the rights reserved to Licensor hereunder.
Licensor shall:

il

respond in pood faith to requests from Licensee to have Licensor engage
in specific promotional activities in connection with the SI Licensed
Businesses; provided. that Licensor shall not be required to incur any costs
or expenses related to such promotional activities;

own all social media accounts of the SI Licensed Businesses, including
without limitation, the Social Media Aceounts: provided, that, during the
Term, (i} Licensee shall post on the Social Media Accounts wilh a
frequency and in a manner at least substantially consislent with the pasi
practice of the SI Licensed Businesses, (i) Licensor shall have the ability
to publish, monitor and moderate such social media accounts in its
reasenable discretion (provided that Licensor shall coordinate its activities
with Licensee in good faith and shall not conduct these activities in a
manner that inhibits editorial independence or that is reasonably expected
to materially impact the SI Licensed Businesses) and (iii) Licensor shall
have the ability to reasonably utilize such social media accounts in support
of the Licensor Businesses including [Mgital Channel Commerce.
Motwithstanding the forgoing, the Parties acknowledge that Licensee shall
create and operate, or sublicense the operation of {subject to the terms and
conditions of this Agreement, including the approval of Licensor), social
media profiles for sports teams and other similar topics for the purpose of
driving traffic to the Digital Channels;

have the right to create and host new websites (including mobile versions
thereof), mobile applications and digital channels that use or incorporate
the SI Trademarks at Licensor’s sole cost for use oulside of the SI
Licensed Businesses and have links to such new websiles (including
mobile versions thereol), mobile applications and digital channels placed
on the Digital Channels in mutually agreed prime locations.  Licensor
shall be responsible for selling advertising, selling sponsorships. making
affiliate marketing offers available, and integrating indirect monetization
opportunities (via third party relationships or similar space and features)
for such new websites (and mobile versions thereof), mobile applications
and digital channels (as well as provide all marketing related activities
related thereto);

subject 1o all applicable Laws, have the right to use q for
any and all purposes outside of the SI Licensed Businesses, including the
Licensor Businesses and other properties and brands of Licensor, and the

consumer promotion and marketing activities related thereto;

have the right to approve any Contracts (and any renewals, amendments,
maodifications or terminations thereof) between Licensee and any Affiliate

AREMNO11




of Licensee with respect to the 8] Licensed Businesses, such approval not
to be unreasonably withheld;

vi. subject to all applicable Laws, have the right to use the SI Content and
Licensee Created Content for any and all purposes outside of the SI
Licensed Businesses (including in connection with any Events); provided.
that Licensor may not utilize Licensee Created Content to develop.
produce, sell or license Long Form AV Conlenl without approval from
Licensee. Further, Licensee has no obligation to promote any picee of
Long Form AY Content developed or predoced by Licensor unless
Licensee and Licensor have entered into an agreement specilying the
terms and conditions for such promotions of such Long Form AV Conlent;
and

vil,  discuss any idea or concept for Short Form Licenses AY Content with
Licensee before discussing such idea or concept with any third party. In
the event Licensee elects not to produce or develop such idea or concept
inte Short Form Licensee AY Content, Licensor shall be permitted to
produce or develop such idea or concept into Short Form AV Content on
its own or with any third party: provided, that Licensor shall pay Licensee

of the revenue received by Licensor in connection
with such Short Form AV Content net of any contractual revenue share
that Licensor is ohligated to pay to unaffiliated third parties.

{b) Licensee shall:

i have the right and obligation to host. produce. program. develop and select
the Media Content for, publish. print and distribute {and the non-exclusive
right to advertise, promote and market) the Magazines and Digital
Channels in the Territory: provided, that Licensee shall maintain the
qualily (including the quality and type of content), look and feel and
editorial and journalistic standards of the Magazines and Digilal Channels
consistent with the past practice of the SI Licensed Businesses until such
time as the Parties mutually agree on a transition plan for the Magazines,
Licensor and Licensee shall use commetcially reasonable efforts to
commenge such transition planning within ninety (90) days of the
Execution Date; provided, that, for the avoidance of doubt, umtil such
transition plan is determined Licensee shall:

(A)  maintain at least the same publication frequency for the
Magazines as the 2019 publication frequency plan (i.e., for S1 Magazine,
15 single issues, 12 double issues, 11 special interest issues, 1 swimsuit
issue: and for Sparis Mlustrared for Kids, 10 single issues and 1 double
issue), which frequency plan for the calendar year 2019 shall not he
reduced: provided, however, that after calendar year 2019 Licensee may
reduce the publication frequency in SI Magazine or Spores llustrated for
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i,

Kids by no more than three (3) issues per Contract Year (whether single or
double issues) without Licensor’s prior writlen consent;

{B)  maintain the trim per issue as 7-7/8" x 10-1/27;

{Cy  publish at least 1890 total editorial pages for all SI
Magazine issues published during each calendar year:

(D} maintain the aggregate minimum page count of each single
issuc of 51 Magazine at 60 total pages including the cover for SI Magazine
and 100 total pages including the cover for double issues of 51 Magazine,
and each book shall include substantiallv the same ratio of editorial
conlenl to adverlising conlent as exists as of the Effective Date and any
changes therefrom shall be subject to Licensor’s prior writlen consent. il
being understood that Licensor shall not unreasonahly withhold its consent
if Licensea’s proposed change in such tatio or reduction in total editorial
pages is as a result of material deterioration in advertising for SI Magazine
due to industry-wide economic conditions; and

(E) maintain the Presentation for 81 Magazine in substantially
the same manner as it exists as of the Effective Date: provided. that
Licensee may change certain aspects of the Presentation without
Licensor’s consent to reflect reasonably documented industry-wide trends.
Notwithstanding the foregoing, Licensee shall reasonably consult in
advance with Licensor regarding any changes to the Presentation of the 51
Magazine:

have the sole and exclusive right and obligation to offer, sell and be
responsible for selling advertising and selling sponsorships related to the
31 Licensed Businesses (as well as provide all marketing related activities
related  thereto).  MNotwithstanding  the foregoing, the Parties  shall
cooperate in good faith on advertising and sponsorships that may relate 1o
Licensor Businesses:

be responsible for providing, hosting and  maintaining  the Digital
Channels, including without limitation, with respect o functionality,
operational and functional uptime, visitor access, interface, data storage,
management of services and tools provided by third party vendor and
upgrading such services and/or tools as necessary to keep the Digital
Channels operating in accordance with industry standards of other
comparable websites, applications or  platforms;  provided, that any
material changes to the provision and maintenance of the Digital Channels
during the [nitial Term shall be subject to Licensor’s prior writien consent;

use commercially reasonable efforts to ensure (x) that the Digital Channels
shall have sufficient bandwidth allocated to enable it to meet the usage
demands for customers using the Digital Channels, including with respect

13
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vi.

vil.

viii.

to uptime and downlead speeds); (v) that customarily sufficient data
storage i3 provided to store the data generated by the Digital Channels and
that data is backed-up in a commercially reasonable manner; and () that
the servers on which the Digital Channels are hosted shall be available, in
the case of each of items (x)-(z). based on other comparable websites.
applications or platforms for businesses similar to the applicable SI
Licensed Business:

operate the Digital Channels such that (x) any operations or performance
issue affecting the Digital Channels is corrected in o prompt and
reasonable manner, (v} the Digital Channels maintain measures and
protections regarding data, personal information and system privacy and
security and system continuity that are fair, reasonable and consistent with
industiy standards, and (2) they remain in compliance with all applicable
Laws, rules and regulations:

except as otherwise set forth in this Agreement, have the sole and
exclusive right and obligation to produce, develop and exploit the Other 51
Operations,

employ and engage the employees and contractors necessary to run the 51
Licensed Businesses in compliance with all applicable Laws: provided,
that such practices shall be in accordance with the transition plan agreed
by Licensor and Licensee. Licensee shall be responsible for all benefits
and other employment related matters related to any emplovees or
contractors:

use commercially reasonable efforts to promote and to maximize the
revenue and profitability of the S1 Licensed Businesses;

subject to all applicable Laws, have the right 1o use Consumer Data lor the
51 Licensed Businesses and the consumer markeling activities related
thereto; provided. that Licensee shall be responsible for complying with
all applicable Laws, regulations, Contracts and privacy policies relating 1o
the collection, maintenance, transfer, storage, disposal, processing and/or
other use of the Consumer Data by Licensee during the Term. Licensee
shall take all necessary actions, consistent with current industry standards,
to protect the confidentiality, integrity and security of the Consumer Data
against any  unauthorized wse, access, interruption, modification, or
cotruption, incleding the implementation of (i) data backup, (ii) disaster
avoidance and recovery procedures and (i) business continuity
procedures,  Licensee shall send all required notices to consumers
regarding any updates to applicable privacy policies. Upon leaming of
any unauthorized access or data security breaches related to Consumer
Data or other personally identifiable data, Licensee shall (i) promptly
notify Licensor, (i) promptly take all necessary actions to resolve or
remediate such unauthorized access or data security breach and (iii) work
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xi.

xii.

®il

xiv.

XY,

Xvi.

in good faith to afford Licensor with an opportunity, where feasible, o
review and comment in advance on any public announcements or external
communications to consumers or subscribers regarding such breach {and
in such case, to work in good faith to incorporate reasonable changes
reguested by Licensor). Licensec’s performance of this Agreement and
the consummation of the transactions contemplated hereby will not vielate
Licensee’s privacy policies during any period in which Licensee collects
or obtains Consumer Data;

ned (1) provide, operate host or maintain any websites, mobile applications
or other digital channels, or otherwise engage in businesses or activilies,
that are competitive with the SI Licensed Businesses or (i) allow the
Digital Channels o sell or provide access to subscriber and customer
information to any magazines, websites or interactive properties which are
competitive to the 81 Licensed Businesses;

comply with reasonable requests by Licensor to send, at Licensor’s cost
{which shall be equal to Licensee’s out-of-pocket cost), communications,
subject to applicable Laws, to subscribers and users of the Magazines and
Digital Channels,

send up te 230 complimentary copies of 81 Magazine (and free access
credentials to the Digital Channels, to the extent necessary) to the
individuals listed on Licensor’s “comp™ list. which shall be updated by
Licensor in its sole discretion from time to time;

deliver to Licensor access to _ for a similar replacement
platform) relating to the Digital Channels” performance and user
behavioral data;

make available adverlising and promotional opportunities lor Licensor in
accordance with Schedule B:

make available o Licensor the Licensee Created Content for use in
connection with the Licensor Businesses: and

be responsible for the 81 Licensed Businesses, including any Labilities or
obligations arising from the SI Licensed Businesses after the Effective
Drate and attributable to the period during the Term (except to the extent
otherwise set forth in this Agreement), and receive all revenue associated
therewith,

4 LICENSE AND CONTENT USE.

{a)

Subject to the terms and conditions of this Agreement (including the restrictions
set forth in this Section 4), solely during the Term and only in the Territory,
Licensor grants Licensee a royalty-free, fully-paid. license (with right to
sublicense) to use the 51 Content, Licensee Created Content, and. to the extent
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ib)

{c)

()

registered by Licensor, the domain names listed on Schedule A in connection with
the &8I Licensed Businesses in the Territory. Without limiting the foregoing, the
licensed rights set forth above shall include a non-exclusive, royalty-free right
{with respect to Licensor) for Licensee to use the SI Photo Library and the SI
Content solely in connection with the operation of the Magazine Business and the
Digital Channels, and otherwise subject to the restrictions and limitations with
respect to such leensed nghts as otherwise set forth herein, For the aveadanee of
doubl, any royalties dug to third parties in connection with Licensee’s use of the
81 Photo Library and SI Content shall be Licensee’s responsibility and payable by
Licensee 1o such third parties; provided. that the foregoing obligation of Licensee
shall be subject 1o Licensor providing Licensee with access to the relevant
information related 1o any such rovalties that is available to Licensor. Licensee
shall be the administrator during the Term for www.sportsillustrated.com and
such other domain names (as agreed by the Parties from the list of domain names
set forth en in Schedule A) that are reasonably necessary or advisable for the
operation of the SI Licensed Businesses as contemplated in this Agreement.

Licensor grants 1o Licensee the exclusive right 1o sublicense to sponsors the right
to display such sponsor's Sponsor-Commissioned Content that is Licensee
Created Content on the sponsor™s primary website and/or social media channels,
and as syndicated by such sponsor as approved by Licensee, for the duration of
the applicable advertising campaign for which such Sponsor-Commissioned
Content was created. subject to extension for up to one (1} vear as determined by
Licensee in its reasonable discretion.

Any and all sublicenses by Licensee with respect to any rights granted in this
Agreement shall be subject to Licensor’s prior written consent. both as to the
identity of a sublicensee and form of sublicense agreement.  Each such
sublicensee shall enter into a writien sublicense agreement providing (1) terms and
conditions with respect o such sublicensee’s use of the SI Content and Licensee
Created Content that are consistent with and no less protective than those set forth
in this Agreement (including with respect to confidentiality, rovalties, reporting
and audits), (ii) that such sublicensee shall comply with the terms and conditions
of this Agreement applicable 1o such sublicensee and (i) that Licensor is an
intended third party beneficiary of such sublicense agreement with the right of
direct enforcement thereof. Licensee shall remain liable to Licensor under this
Agreement for any actions or omissions of its sublicensees in connection with this
Agreement as if such actions were those of Licensee under this Agreement.

Licensee shall only exercise such rights in the SI Content and Licensee Created
Content and use the Consumer Data as set forth in this Agreement and as
necessary to operate the 81 Licensed Businesses and shall make no other use of
the SI Content, Licensee Created Content or Consumer Data during the Term
without Licensor's prior written consent. Except as expressly set forth in this
Agreement. Licensee shall immediately cease and make no use of the SI Content.
Licensee Created Content or Consumer Data upon the expiration or termination of
the Term.

16
ARENOTS




{e) Licensee agrees not to dispute or challenge or assist any Person in disputing or
challenging Licensor’s rights in and to the SI Trademarks or the validity of such
81 Trademarks. Licensee shall not use any of the SI Trademarks in a way that
would reasonably be expected to: (i) tanish. degrade, disparage or reflect
adversely on any SI Trademark or the SI Licensed Businesses or the Licensor

or Licensor’s poodwill vsed i connection with or symboelized by any Sl
Trademark; or (i) invalidate or cause the cancellation or abandonment of any SI
Trademark. Licensee shall cause to be displayed all notices. symbols, credits or
legzends as Licensor may direet [rom lime Lo time,

i Licensee agrees that it shall not, directly or indirectly, apply for, or oblain, or
assist any Person in applying for or obtaining any registration of or related to (i)
any S1 Trademark, or any trademark, service mark, trade name or other indicia
confusingly similar to any 81 Trademark in any country. o (i) any URL. handle
or other domain name or similar registration confusingly similar to any Digital
Channel or Social Media Account in any country. Licensee shall not grant or
attempt to grant a security interest in, or otherwise encumber, any 51 Content or
Licensee Created Content or record any such security interest or encumbrance
against any application or registration regarding an 3 Content or Licensee
Created Content in the United States Patent and Trademark Office, United States
Copyright Office, any similar intellectual property office in any other country or
elsewhere.

5: OWNERSHIP RIGHTS.

{a) As between the Parties:

L Licensor shall be the sole owner and have all right. title and interest in and
te the SI Content and Licensor Created Contenl.  All uses of the SI
Trademarks and the goedwill generaled thereby, including any goodwill
derived from the use by Licensee of the SI Trademarks, shall inure solely
to the benefit and be the property of Licensor, 1T Licensee acquires any
rights in such S Trademarks by operation of law. or otherwise, Licensee
hereby irrevocably assigns all such rights to Licensor (as applicable)
without further action by anv of the Parties.

ii. Licensee acknowledges and agrees that it shall acquire no right, title, or
interest (including anv license rights or rights of use) to any Licensee
Createdd Content and such work product shall remain the exclusive
property of Licensor. To the extent that such work product does net
automatically vest with Licensor as a work made for hire, Licensee hereby
irrevocably assigns all right, title and interest in and to such Licensee
Created Content.

i, Licensee covenants and agrees not to take any action inconsistent with the

ownership rights described in this Section 5. At the reasomable written
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request of Licensor, and at Licensor's sole cost and expense, Licensee
shall promptly do such acts and execute, acknowledge, and deliver all
such papers as may reasonably be necessary or desirable to cooperate with
Licensor's efforts to obtain, maintain, protect, and/or vest in Licensor the
entire right. title. and interest in and to the 51 Content, Licensor Created
Content or the Licensee Created Content, including by making or assisting
in making necessary filings at the United States Patent and Trademark
Office or the United States Copyright Office or by rendering such
assistance as the requesting Parly may request in any litigation or other
proceeding.

(b} In the event that either Party learns of any inlringement of any SI Content or
Licensee Created Content it promptly shall notify the other Party. I such
infringement relates 1o the 51 Trademarks, Licensor shall take such action as it
deems necessary of appropriate in response thereto in its sole discretion (and shall
be entitled to retain any amounts recovered pursuant to such actions). 1F such
infringement relates to any 51 Content (other than SI Trademarks) or Licensee
Created Content, upon consuliation with Licensor, Licensee shall take such action
it deems necessary or appropriate in response thereto {and shall be entitled 1o
retain any amounts recovered pursuant to such actions). IF requested to do so by
the enforcing Party, the other Party shall cooperate with the enforcing Party. at the
enforcing Party’s sole cost and expense, in all reasonable respects in connection
therewith. In any case. the Parties shall keep cach other fully advised of all
developments and shall reasonably cooperate with cach other in all respects in
connection with any action ansing under this clavse (b}

b. LICENSOR BUSINESSES.

(a) Gambling,

L Licensor shall control all Gambling-related advertising and monetization
on the Digital Channels (excluding www.sikids.com, which shall not
include gambling-related advertising and monetization) and i the
Magazines; provided, that, Licensor agrees that with respect to fantasy
sports-related Editorial Content on Digital Channels, any such Gambling-
related advertising and monetization shall be related o Gambling in
connection with the playing of fantasy sports. Licensor shall remit a'ﬁ

* commission to Licensee for adwvertising placed on the
Ingital Channels and a commission o Licensee for

advertising placed in the Magazines in connection with marketing,
promotional  and monetization  packages sold by Licensor for any
CGambling-related  business; provided, that such advertising  sale
placements are first pre-approved by Licensee. such approval not to he
unreasonably withheld or delayed. Licensee shall remit a

commission to Licensor for advertising placed on the I[hgital
Channels and a commission to Licensor for
advertising placed in the Magazine in connection with marketing.
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(b)

(c)

1il.

promotional and monetization packages for any Gambling-related
businesses sold by Licensee. The Parties shall agree upon

Licensee may repurpose any SI Content or Licensee Created Content to
drive inlerest in Gambling. Licensee agrees to develop robust offerings of
Gambling Editorial Content to promote the “conversion™ of an editorial
conswmner to a Gambling experience controlled by Licensor or its affiliates
or partners. Further, Licensee shall use commercially reasonable best
efforts to provide a reasonable level of advertising placements throughout
the Digital Channels and to provide a best i class level of editorial
content mfegration with respect to Gamblng Editorial Content, both
linking to either (x) a Gambling digital channel branded with the SI
Trademarks (e.g. www. SIGambling.com) or (v) to third party Gambling
websites (together, the “Gambling Sites”) pursuant to a Gambling
Operations Agreement. For the avoidance of doubt, Licensor shall have
the right to nse any and all Gambling Editorial Content on the Gambling
Sites at no additional cost.

Licensor shall pay l.ice’nse&F of the revenue received by
Licensor in connection with the Gambling Sites in the Temitory net of any

contrachual revenue share that Licensor 1s obligated to pay to third parties.

Events.

iii.

Licensee shall remit a _ commission to Licensor for
advertising or sponsorships placed (mcluding placements sold to third
party advertisers) by Licensor {or by Licensor’s licensees) on the
Magazines or Digital Chamnels m connection with marketing and
promotional packages for any Events; provided. that such advertising sale
placements are first pre-approved by Licensee,

Licensor shall remut a comumission to Licensee for
advertising or sponsorships placed (mncluding placements sold to third
party advertisers) by Licensee in connection with marketing and

promotional packages for any Events; provided. that such adverfising sale
placements are first pre-approved by Licensor.

Licensor shall use commereially reasonable efforts to provide with respect
to any Event: (%) reasonable promotion of the SI Licensed Businesses and
(¥} access and tickets to such Event for a reasonable mumber of Licensee
executives and a reasonable mumber of material and mwutally beneficial
clients and partners of Licensee in connection with the SI Licensed
Businesses.

Dimtal Channel Comimerce.
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(d)

iii,

Licensee shall use commercially reasonable efforts to provide a best in
class level of promotions and digital content integration including
advertising placements; content integration including links from editorial
content to “hot market” shopping opportunities connected to the editorial
content; persistent and prominent buy buttons or shop links: social media
and email marketing to SI subseribers, users and customers; and mobile
app push notifications. Notwithstanding the foregeing, (o the extent any
of the foregoing would, in Licensee’s reasonable judgment, create a
material and adverse impact on Licensee’s adverlising program rales,
Licensee shall have the right 1o limil any such promotions and digital
content integration.

Licensor shall pay Liceusceq of the revenue received by
Licensor in connection with Digital Channel Commerce net of any
contractual revenue share that Licensor is obligated to pay to unaffiliated
third parties.

Licensee shall allow Licensor, directly and indirectly through its licensees,
to create a virtual “store” on any of its Digital Channels to sell consumer
aoods and services.

Licensee shall use commercially reasonable efforts to provide a best in
class level of advertising placements with respect to Legacy Content
Licensing, including the monetization of the SI Photo Library and
including editorial content integration (e.o., "Buy This Phota™) for select
images. Notwithstanding the foregoing. to the extent any of the foregoing
would. in Licensee’s reasonable judgment. create a material and adverse
impact on Licensee’s adverlising program rates, Licensee shall have the
right 1o limil any such promotions and digital content integration.

Licensor shall pay Liccn&ec_ of the revenue received
by Licensor in connection with trallic leads to the SI Photo Store

generated by the Digital Channels net of anv contractual revenue share
that Licensor is obligated to pay to unaffiliated third parties.

Licensor shall own any and all photos related to the Sl Licensed
Businesses or Licensor Businesses taken after the Effective Date;
provided, that during the Term, photos taken by or on behalf of Licensee
shall be Licensee Created Content. Licensee and Licensor shall
periodically meet and confer 1o review (x) the profitability of the SI Photo
Store business, (v) the value and the attiribution metrics methodology for
the traffic driven to the SI Photo Store from the Digital Channels, and (2)
opportunities to create value from Licensee Created Content within the SI
Photo Store. The Parties shall in good faith consider whether to adjust the

revenue share in Section &(d)ii in light of such review.

ARENOZ0




(i3

SI Cover Store.

i,

Licensee shall use commercially reasonable efforts to provide a best in
class level of advertising placements to support the SI Cover Store
including, once the fimctionality become available, a “Buy This Cover”
button integrated whenever Magazine covers are displayed on the Digital
Channels. Notwithstanding the foregoing, to the extent any of the
foregoing would, in Licensee’s reasonable judgment, create a material and
adverse impact on Licensee’s advertising program rates, Licensee shall
have the right to lumit any such promotions and digital content integration.

Licensor shall pay Licensee m of the revenue received
by Licensor m connection with traffic leads to the SI Cover Store

generated by the Digital Channels net of any contractual revenue share
that Licensor is obligated to pay to unaffiliated third parties,

Licensor shall own Magazine covers pullished after the Effective Date;
provided, that during the Term, covers published by Licensee shall be
Licensee Created Content. Licensee and Licensor shall periodically meet
and confer to review (x) the profitability of the SI Cover Store business,
(v} the value and the attribution metrics methodology for traffic driven to
the SI Cover Store from the Digital Channels, and (z) opportunities to
create value from Licensee Created Content within the SI Cover Store,
The Parties shall in good faith consider whether to adjust the revenue
share in Section 6{e)ii in light of such review,

£y Intemational Syndication. Licensor may license the SI Content, Licensor Created
Content and the Licensee Created Content to any Person outside the Territory
“International Content Syndication Licensees™). Licensor shall pay Licensee
of the revenue it receives from International Content
Syndication Licensees where Licensee is providing Licensee Created Content in a
Himely manner at Licensee expense,
COMPENSATION.
{a)  Guaranteed Minimmmm Rovalty.
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(b}

(e

from the Effective Date until December 31. 2019, and the denominator of
which iz three hundred sixty-five (365).

i ticosce i oy [ - -
Execution Date, which shall be credited only aganst current and future
GMR and Eamed Royalty Payments.

1l In the eveni that Licensor does not enter into a Gambling Operations

Agreement by the first day of the third Contract Year of the Initial Term,
then the quarterly GMR payment for each Contact Quarter afier the end of

until the earher of (x)
Licensor’s entry mto a Gambling Operabons Agreement or (y) the
expiration of the Imitial Term.

v, For any Renewal Term, the GMR for each Contract Year of such Renewal
Term shall be the greater of (x) the GMR for the final Contract Year of the
Initial Term or immediately preceding Renewal Term, as applicable, and

{})F of the average Actual Royalty (as defined below)
for the final three Contract Years of the Initial Term or immediately

preceding Renewal Term, as applicable. The GMR for each Contract
Year of any Renewal Term shall be payable by Licenses to Licensor in
four (4) equal gquarterly payments, due upon the first day of each Contract
Quarter of such Renewal Term.

V. Licensee acknowledges and agrees that the GMR shall be deemed non-
returnable advances recoupable against the Eamed Royalty as set forth
herein. Licensee further acknowledges and agrees that the GMR is
payable to Licensor even if Licensee fails to conduct or operate the SI
Licensed Businesses durmg the Term and 15 a condihen of Licensor
entering into this Agreement.

Eammed Rovalty, For each Contract Year, the “Earned Rovalty™ shall be an
amount calculated as {i}F of the fuﬁtr_
of Gross Revenues of Licensee for such Contract Year

of any Gross Revenues of Licensee in excess of
for such Contract Year. The
be calenlated on a quarterly basis for each Contract Quarter

of the Terin.

Actual Bovalty. For each Contract Year, the “Actual Royalty” shall be the
greater of (x) the GMR for such Contract Year and (v) the Eamned Rovalty for
such Contract Year. In the event that the Earmed Rovalty for a Contract Quarter
exceeds the previously-paid portion of the GMR attributable to the same Contract
Ouarter, Licensee shall pay the Eamed Royalty in excess of the previously paid
portion of the GMR to Licensor within thirty (30) days of the end of such
Contract Quarter {an “Earned Royalty Payment™).
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Commissions. For each Contract Year, any commissions payvable by one Party to
the other Party shall calculated and paid on a quarterly basis for each Contract
Quarter of the Term within thirty (30) days of the end of such Contract Cruarter.

Eeporting.  Within thirty (30} days following the end of each Contract Quarter.
cach Party shall submit to the other Party., via RovaltyZone, a complete and
accurate  statement (each, a “Statement™), detailing all of the following
information for cach month included in such Contract Quarter {as well as year-to-
date information). as applicable: (i) Gross Revenue, (i) the Earned Royalty (iii)
the Actual Royalty and (iv) any commissions payable pursuant (o this Agreement.
Included with each Parly’s Statement Tor the fourth (4th) Conteact Quarter of ¢ach
Contract Year. such Parly shall submit to the other Parly, via RoyallyZone, a
complete and accurate statement (“Year-End Summary™ and together with the
Statements, “Reports™), in the same format as the Statements, detailing all of the
same information required for a Statement, in the aggregate, for the applicable
Contract Year, For the avoidance of doubt, in any given Contract Year, once
Licensee has paid to Licensor the total amount of the GMR for such Contract
Year (which total amount shall be caleulated by aggrepating GMR payments,
Earned Rovalty Pavments, or both), (I} Licensee shall no longer be required to
make quarterly GMR payments to Licensor for that Contract Year and (1) for the
remainder of such Contract Year, Licensee shall be required to pay Licensor
solely based on Earned Royalties.

Books & Records: Audit. Each Party’s acceptance of any payment and/or any
Statement pursuant to this Agreement shall not preclude such Party from
guestioning the correctness thereof at any time or exercising any of its rights
related thereto. Each Party shall keep appropriate books of accounts and records
wilh respect to the conduct and operation of the SI Licensed Businesses (“Books
& Records™). Each Parly shall maintain such Books & Records throughout the
Term of this Agreement, and for a period ol three (3) vears [ollowing the
expiration or termination of the Term. Each Parly. or a third party designated by
such inspecting Party (the inspecting Party and such third party being defined, for
purposes of this Section, as an “Auditor™), shall have the right to inspect and
copy the Books & Records of the other Party insofar as they relate 1o the
computation of Earned Rovalties and Actual Rovalties, and other amounts
payable to the inspecting Party under this Agreement, and the other Party hereby
agrees to cooperate with the Auditor, to the best of the other Party®s ability, in
connection therewith {including, without limitation, by providing the Auditor with
backup and support documentation related to any Books & Records of the other
Party). In the event the other Party fails to so cooperate with the Auditor: (i) the
same shall be deemed a breach of this Agreement by the other Party, and (ii) in
order to complete any such inspection / audit and in the absence of information
from the other Party. the Auditor may rely on industry-standard information as a
replacement thereof. The inspecting Party and/or such Auditor shall be permitted
to inspect such Books & Records of the other Party no more frequently than one
(1} time during any six (&) month period. upon reasonable prior written notice to
the other Party. In the event that any such inspection is conducted by a third-party
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Anditor, such Auditor shall agree in advance not te disclose or use for the
Anditor’s benefit any Confidential Information of which the Auditor observes or
becomes aware. If any such inspection reveals a diserepancy in the amount paid
to the mspecting Party equal to or more of the amount pavable
to the inspecting Party hereunder for the peniod in question, then the other Party
shall also reimburse the inspecting Party for the cost of such andit. In any event,
the other Party shall make all payments required to be made to elummate any
discrepancy revealed by any sueh inspection within fifieen (15) days after the
mspecting Party’s demand therefor, Interest, compounded monthly, at the rate of
per month (or, 1f not legally permissible.
then at the then maxmmum legal mterest rate) shall acerue on any amount due to
the inspecting Party from and after the date upon which said payment 15 due until
the date payment is actually received, whether said late payment was discovered
in connection with this Section or otherwise.,

Warrant Issuance, Within 30 days following the Execuiion Date, Licensee shall
issne to Licensor or its designated Affiliate warrants to purchase shares of
common stock of Licensee representing _ of the fully diluted
equity securities of Licensee as of such date of 1ssuance and terms consistent with

this Section 7(g) (the “Warrants™). such Warrants (representing

of the fully diluted equity securities of Licensee) shall (i} have an
of per share, as adjusted for any stock
splits, combimations, stock dividends, reclassifications, recapitalizations and other

similar events, {11) expire vears following the date of issuance, (1ii) be
freely transferable (and any shares 1ssued m respect of such warrants shall also be
freely transferable), and (iv) be issued pursuant to cnstomary decumentation to be
negotiated i good faith between the Parties. which documentation shall contain
customary representations and warranties and provide for
such warrants (the * Warrants™).
(representing an additiona of the
of Licensee) shall (i) have an
share, as admsted for any stock  sphits, combinations, stog vidends,
reclassifications, recapitalizations and other similar events, (ii}”
- following the date of issuance, (ii1) be freely transferable (and any shares
issued in respect of such wartants shall also be freely transferable), and (iv) be
issned pursuant to customary documentation to be negotiated in good faith
between the Parties, which documentation shall contain enstomary representations
and warranties and provide for of such warrants (the
Warrants™). The Warrant documentation for all the Warrants sha

‘.ll'ﬁ‘."l!ﬁ !ur the following additional terms: (1) of Ihe-
and ot the Warrants

shall be time-based and vest in eiunl monthly increments over a period of

vears beginning on the anniversary of the date of issmance of the
Warrants; provided. that, if this Agreement is termunated (other than any
termination pursuant to Section 1WbY). any unvested portion of such time-based
Warrants shall immediately be forfeited by Licensor; (2) of
the Warrants and of the
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Warrants shall be performance-based and vest in full if. in any one of calendar

years 2020, 2021, 2022 or 2023,

. s adjusted tor any
stock splits, combinations, stock dividends, reclassificanons, recapitalizations and
other sunilar events, Licensee shall notify Licensor and, for a period of fifteen
(15) days after any such date, have the right to require Licensor to exercise all
(but not less than all) of the Warrants by providing written notice of sueh
requirement to Licensor, and all of the Warrants shall be vested regardless of
whether such Warrants had previously vested, and Licensor shall exercise the
Warrants within ninety (900 days of receipt of written notice of such requirement
from Licensee; (4) all of the Warrants shall automatically vest if this Agreement
15 terminated pursuant to Section 10(b) or a change of control of Licensee (to be
defined in the Warrant docnmentation); and (5) Licensor shall have the right to
participate, on a pro-rata basis, in any future equity issuance of Licensee, subject
to customary exceptions to be agreed.

CERTAIN COVENANTS. Licensee and Licensor each agree that they shall abide by all
Laws applicable to this Asveement and their respective activities and performance
hereunder:

, the Parties shall cooperate m good
faith to mitigate any legal compliance matters that could result from differences in their
rcspcmivuh policies, If a Party becomes aware that it cannot satisfy any covenant,
condition or obligation of this Agreement as a result of any such Law, it shall prompily
notify the other Party and the Parties shall cooperate with each other to remediate the
Situation,

REPRESENTATIONS, WARRANTIES AND COVENANTS.

(a) Representations. Warranties _and Covenants _of Licensee.  Licensee hereby
represents, warrants and covenants to Licensor that:

i Licensee is a corporation duly incorporated. validly existing and in good
standing under the laws of the State of Delaware,

ii. Licensee has the requisite power and authority to enter into and deliver
this Agreement. perform its obligations herein, and consnmmate the
transactions contemplated hereby. Licensee has taken all necessary
corporate action to authonze this Agreement. Licensee has duly executed
and delivered this Agreement, and this Agreement is a legal, valid and

[ 3]
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hinding obligation of Licensee enforceable against Licensee in accordance
with its terms.

iii. Weither Licensee's execution of this Agreement nor the consummation of
the transactions contemplated by this Agreement will (1) vielate any
provision of Licensee’s certificate of incorporation or, bylaws; (it) vielate
any agreement to which Licensee is a party: (iii) require any authorization.
consent or approval of, exemption, or other action by, or notice to. any
party: or {iv) violate any law or order to which Licensce is subject.

iv. There 15 no claim, litgation, investigation, arbitration, or other proceeding
against  Licensee, oulstanding or. 1o the knowledge of Licensee,
threatened, which could reasonably be expected to have a material adverse
effect on this Agreement,

(k) Bepresentations and Warranties of Licensor, Licensor hereby represents and
warrants to Licensee that;

Licensor is a limited liability company duly incorporated, validly existing
and subsisting under the laws of the State of Delaware,

ii. Licensor has the requisite power and authority to enter into and deliver
this Agreement, to grant the licenses herein, perform its obligations herein,
and eonsummate the transactions contemplated hereby. Licensor have
taken all necessary corporate action to authorize this Agreement. Licensor
have duly executed and delivered this Agreement, and this Agreement is a
legal, walid and binding obligation of Licensor enforceable against
Licensor in accordance with its terms.

iii. Weither Licensor's execution of this Agreement nor the consummation of
the transactions contemplated by this Agreement will (1) vielate any
provision of Licensor's articles of organization or operating agreement;
(i) violale any agreement 1o which Licensor is a parly; (iii) require any
authorization, consent or approval of, exemption. or other action by, or
netice to, any party, or (iv) violate any law or order to which Licensor is
subject,

iv. There is no claim, litigation, investizgation, arbitration, or other proceeding
against Licensor, outstanding or, to the knowledge of Licensor, threatened,
which could reasonably be expected to have a material adverse effect on
this Agresment,

V. Licensor owns all right, title and interest in and to the 81 Trademarks and
the use of the 51 Trademarks by Licensee in accordance with the terms of
this Agreement shall not infringe or violate of the rights of any third party.

10, TERM; TERMINATION.
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(a)

(b}

Term. The initial term of this Agreement shall commence on the Execution Date
and shall continue until December 31, 2029, unless sooner terminated in
accordance with the provisions of this Agreement (the “Initial Term™). Licensee
shall have the option to renew the term of this Apreement for nine (Y) consecutive
renewal terms of ten (10) yvears each (each. a “Renewal Term™ and the Initial
Term together with all applicable Renewal Terms colleetively. the “Term™) by
providing Licensor with written notice of its election to renew not less than two
hundred and seventy (270) days prior to the expiration of the then-current Term;
provided, that, Licensee’s exercise of each such renewal right shall be contingent
upon (i} there not existing any material breach by Licensee of any of ils
obligations under this Agreement, which if, i’ curable, has not been eured within
thirty (300 davs after Licensor provides written notice of such breach, and (i)
either (x) the Earned Rovalty being equal 1o of exceeding the GMR in either the
eighth or ninth Contract Year of the Initial Term or immediately preceding
Renewal Term, as applicable, or (v) the average number of monthly unique users
of the Digital Channels in the eighth and ninth Contract Years of the Initial Termn,
as measured by i being equal 10 or exceeding two times the
amount set forth on Schedule 13, or in the eighth and ninth Contract Years of a
Renewal Term, not less than 1.8 times of the amount set forth on Schedule 13,
MNotwithstanding the foregoing. the license and rights granted to Licensee with
respect to the SI Licensed Businesses shall not become effective until the
expiration or termination of any and all licenses and rights of Meredith to the SI
Licensed Businesses in accordance with Section | I{a).

Certain Early Termination Rights of Licensor. Licensor may terminate this
Agreement prior to the expiration of the Term upon written notice upon the
oceurrence of any of the following events:

i Licensee fails 1o tmely satisly any of its payment obligations pursuant Lo
this Agreement and such failure is not cured within ten (107 Business Days
after Licensor provides Licensee with writlen notice of such failure and
may charge Licensee interest at the rate of

per month (or, if not legally permussible, then at the then
maximum legal interest rate) on said past due amounts;

ii. Licensee fails to timely satisfy any of its material non-payment obligations
pursuant to this Agreement (including the Schedules), including, without
limitation, breaches of any representations, warranties or covenants, and
such failure is not cured within thirty (300 davs after Licensor provides
Licensee with written notice of such failure; or

i, Licensee becomes insolvent or brings a petition under the bankruptey or
insolvency laws of any jurisdiction: Licensee makes an assignment for the
benefit of creditors: or a receiver or similar agent is appointed with respect
to any substantial portion of Licensee’s property or business: or Licensee
has a petition brought against it under the bankruptey or insolvency laws
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of any jurisdiction and such petition is not dismissed within sixty (60)
days.

Certain Farly Termination Rights of Licensee. Licensee may terminate this
Agreement prior to the expiration of the Term upon written notice following the
oceurrence of any of the following events:

L Licensor fails to timely satisfy any of its payment obligations pursuant to
this Agreement and such failure is not cured within ten (10) Business Days
after Licensee provides Licensor with written notice of such failure and
may charge Licensor interest at the rate of

per month {or. il not legally permussible, then ai the then
maximum legal interest rate) on said past due amounts;

ii. Licensor fails to timely satisty any of its material non-payment obligations
pursuant to this Agreement, including, without limitation, breaches of any
representations, warranties or covenants, and such failure is not cured
within thirty (30) days afier Licensee provides Licensor with written
notice of such failure; or

iii, Licensor becomes insolvent or brings a petition under the bankrptey or
insolvency laws of any jurisdiction: Licensor makes an assignment for the
benefit of creditors: or a receiver or similar agent is appointed with respect
to any substantial portion of Licensor’s property or business; or Licensor
has a petition brought against it under the bankruptey or insolvency laws
of any jurisdiction and such petition is not dismissed within sixty (60)
days.

Mutual Termination Rights, The Parties may terminate this Apreement prior to
the expiration of the Term upon the mutoal written agreement of all Parties.

Maintenance of SI Licensed Businesses. The Parties agree thal during any
Termination Period, the Parlies shall continue o maintain the SI Licensed
Businesses in the ordinary course consistent with the Parties™ compliance with the
obligations applicable 0w each of them hereunder, 1o permit the continued
uninterrupted operation of the 81 Licensed Businesses in accordance with then-
current practice.

Survival, Motwithstanding anvthing to the contrary contained elsewhere herein,
the following provisions shall survive the expiration or earlier termination of this
Agreement: Sections 1, Sa), 7 (with respect to any outstanding pavments of the
GMR, Actual Rovalty or commissions), 1003, 12-15.and 18-20,

Effect of Expiration or Termination.

i Effective upon the expiration or earlier termination of this Agreement, all
rights granted by Licensor to Licensee regarding the 81 Content, Licensee
Created Content, _ and 51 Licensed Businesses shall
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automatically and without further action terminate. Within ninety (90}
days following the expiration or termination of this Agreement, Licensee
shall remove or delete all documents, materials and other information
relating to the SI Licensed Busmesses m 1ts possession or control
including any Confidential Information of Licensor and d
provided. that, with respect to websites, mobile applicanons or other
digital channels operated by a third party that are (x) affiliated with the
Digital Channels as a subpage or (v) otherwise co-branded with the SI
Trademarks (collectively, “Third Party Affiliate Sites™), to the extent
required by the applicable Contract with the operator of a Third Party
Affiliate Site, Licensee shall be able to permit the operator of such Third
Party Affiliate Site to retain * related to such Tlurd Party
Affiliate Site that such operator collected or obtained prior to the
expiration or tenmmnation of this Agreement; provided, however, that all
references to the SI Licensed Busmesses are removed from any such
*. Without limiting the foregoing and solely by way of
example, if an individual 15 a visitor or user of both www.sicom and a
Third Party Affiliate Site, the operator of such Third Party Affiliate Site
may retaimn such individual’s registration information, contact information
and any information related to the Third Party Affiliate Site, but not any
information related solely to www.si.com (g.g.. subscription information
and purchase history). For the avoidance of doubt, Licensee shall not be
permitted to use any such Confidential Information (including Customer
Data), regardless of whether the operator of any Third Party Atfiliate Site
is permitted to retain such Confidential Information.

1l. In the event of any termination of this Agreement by Licensor as a result
of a material breach of this Agreement by Licensee, the agoresate GMR

rable for (3

. shall become
nnmediate Y payable an e 10a the effective date of the TE‘I"I'I'IhIHI‘iO‘tI L"!If
this Agrecment,

Iu the event of any termmation of this Agreement by Licensee as a resull
of a material breach of this Agreement by Licensor within

1l

the date of such
termination.

Upon the execution of this Agreement, Licensor and Licensee shall jomntly
negotiate the terms of the transfer of the SI Licensed Businesses from Meredith to
Licensee, with the followmg understandings: provided. that Licensee
acknowledzes and agrees that Licensee's obligations under this Agreement are
not contingent upon the outcome of the Parties” negotiations with Meredith:

29
AREMOZS




(b)

(c)

L At Licensee’s request, Licensor shall provide notice to Meredith pursuant
to Section 13(c) of the Meredith License to terminate the Meredith
License.

1. Licensee, supported by Licensor, shall lead the negotiabions with Meredith
to provide for the transfer of the SI Licensed Businesses from Meredith to
Licensee, meluding an arrangement pursuant to which Meredith retains
responsibility for producing and distnbuting the physical Magazines and
subscriber marketing on terms favorable to Licensee, | NN

For the
avoidance of doubt, in the event that Licensea fails to reach an agreement
with Meredith, Licensee shall be solely responsible for transferring the
Magazine Business to a third party and otherwise complying with all of its
obligations pursuant to this Agreement.

1ii, To the extent Meredith provades a eash payment i connection with being

released from its obligations under the Meredith License, such pavment
shall he— to Licensee and

to Licensor,

Second Closing Acquired Assets. Licensor shall provide Licensee with the
Second Closing Asset Identification (as defined in the Meredith APA) promptly
following Licensor’s receipt thereof. Licensor and Licensee shall mumally
cooperate to identify the Second Closing Acquired Assets (as defined in the
Meredith APA

Licensor shall cooperate in good taith
with Licensee
te cause all Licensee Acquired Assets to be transterred to Licensee on, or as soon
as reasonably practicable following, the Effective Date. Wotwithstanding the
egoing, ensee and Lic oper: e that all
are transferred 1o
Licensee on, or as soon as reasonably practicable following, the Second Closing.

Inventory_and Prepaid Expenses. Licensee shall not be entitled to receive any
portion of the Deferred Obligation {as defined in the Meredith APA). In addition,
Licensee shall pay to Licensor, due at the end of
Contract Years 1, 2 and 3, an amouni i cash equal i ageregate o
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the Parties hereto disagree as to the actual value of the Inventory (as defined in
the Meredith APA) or the Prepaid Expenses (as defined m the Meredith APA) and
fail to resolve such disagreement witlin thirty (30) days of the Effective Date,
then the parties shall engage a mutually agreed, impartial nationally recognized
firm of inde;

ndent certified public accountants to resolve such dispute. Licensor
sl poy [ 4 1icusee sholl pey [ o <

fees, costs and expenses of such accounting firm.

If Licensee or any of its Affiliates transfers the
operation of the Magazines from Meredith to an unatfiliated third party (a *“Third
Party Operator™) and the Third Party Operator demands to be

Deferred Subseniption Revenue by Licensee, then Licensor shall be responsible

rovided, however, that (i) such pavment shall
ed al the amounl equal to

(11) such payments from
ays of the tume that such Earn

Acensor to Licensee shall oconr within thirty (30
Out Reduetion Amounts are caleulated.

INDEMMNIFICATION.

(a)

Licensee agrees to defend, indemnify, and hold harmless Licensor and ifs
Affiliates and their respective officers. directors, employees, agents.
representatives, successors and assigns from and apainst any and all claims,
damages, losses, liabilities, awards, settlements, judgments. fees, costs and
expenses, including reasonable attorneys’ fees, to the extent arising out of or
resulting from any third-party claims based on (1) Licensee’s breach of any of its
covenants, obligations, representation or warranties contamed heremn, or (i)
Licensee’s publication, conduct and/or operation of the SI Licensed Businesses
and inclusion of any materials in the 51 Licensed Businesses (including any
Licensee Created Content and any 51 Content (other than the 51 Trademarks)
existence as of the Effective Date that was not published, posted or otherwise
publicly available within the twelve (12) months prior to the Effective Date)
during the Term, meluding the production, printing, publication, advertising.
marketing, promotion and/or distribution of the Digital Channels and Other SI
Operations or the Magazines, including any claims with respect to the
infringement or violation of the rights of any third party, nghts of privacy or
publicity, disparagement, defamation, libel or slander of any third party, except to
the extent such claim arises out of the actions, errors, or emissions of Licensor or
SI Content (other than the 51 Trademarks) in existence as of the Effective Date
that was published. posted or otherwise publicly available within the twelve (12)
months prior to the Effective Date.
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(b)

{d}

(&)

Licensor agrees to defend, indemnify, and hold harmless Licensee and its
Affiliates and their respective officers. directors, employees, agents.
representatives, successors and assigns from and against any and all claims.
damages, losses, liabilities, awards, settlements, judgments, fees, costs and
expenses, including reasonable attorneys’ fees, to the extent arising out of or
resulting from any third-party claims based on (1) Licensor’s breach of any of its
covenants, obligations, representation or warrantics contained herein or (i)
content ereated by Licensor and provided hereunder to Licensee, except to the
extent such elaim arises out of the actions, errors, or omissions of Licensee,

With respect 1o any third-party claims brought against Licensee and its Alliliates
and their respective officers, directors, employees, agenls, representafives,
successors and assigns with respect o Licensee’s publication, conduct and/or
operation of the SI Licensed Businesses, to the extent Licensor has the right to be
indemnified by Meredith with respect to such claims, Licensor shall cause the
henefit of such indemnification to be passed through o Licensee to the maximum
extent recoverable under the Meredith APA or Meredith License, as applicable,
with respect to such claims either by way of assignment to Licensee or by
Licensor enforeing such indemnification rights and passing through to Licensee
the benefits resulting therefrom with respect to such claims. in each case, in
accordance with the terms of the Meredith APA or Meredith License. as
applicable.

A Party to whom indemnification is owed pursuant to this Section 12 (an
“Indemnified Party™) shall give prompt written notice to the other Parly
{hereinafter, the “Indemnifying Party™) of the commencement, assertion or
threat of any proceeding in respect of which such Indemnified Party shall seck
defense or indemnification hereunder. Any failure to so notily the Indemnifying
Party shall not relieve the Indemnilving Party from any lability that it may have
o such Indemnified Parly under this Agreement unless, and then only o the
extent that, the failure to give such notice materially and adversely prejudices the
Indemnifying Party.

The Indemnifying Party shall have the right to assume contrel of the defense,
settlement or other disposition of such proceeding on such terms, as it deems
appropriate; provided, however,

i If the Indemnifying Party so elects to assume the control of the defense,
settlement or other disposition of such proceeding, it shall notify the
Indemnified Party reasonably promptly so as to avoid any material adverse
prejudice to the Indemnified Party;

i The Indemnified Party shall be entitled. at the Indemnified Party’s own
expense 5o long as the Indemnifying Party has assumed and is exercising
such control, to participate in the defense of any proceeding through
counsel of its own choosing;
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iii. The Indemnifving Party shall obtain the prior written consent of the
Indemnified Party. which approval shall not be unreasonably withheld.
delayed or conditioned. before entering into or making any settlement.
compromise, admission, or acknowledgment of the walidity of such
proceeding or any liability in respect thereof if, pursuant to or as a result
of such  settlement, compromise. admission. or  acknowledgment,
injunctive or other equitable relicl or other adverse effect would be
imposed against the Indemmified Party, or which would require the
Indemnilied Party to pay any moeney in connection therewith;

iv. Unless the Indemnifying Party and the Indemnilied Party agree otherwise,
the Indemnifying Party shall not consent (o the entry of any judgment or
eniter into any settlement with or involving any ¢laimant or plaimifT that
imposes any adverse effect on the Indemnified Party andfor does not
include as an unconditional term thereof the execution and delivery of a
release from all liability in respect of such progceeding by such claimant or
plaintiff to, and in favor of, such Indemnified Party; and

v, The Parties shall extend reasonable cooperation in connection with the
detznse of any proceeding pursuant to this and, in connection therewith,
shall furnish such records, information, and testimony and attend such
conferences. discovery proceedings. hearings, trials, and appeals as may
be reasonably requested.

In the event the Indemnifying Party elects not to assume control of the defense.
settlement or other disposition of such proceeding (or does not timely respond in
the matter), (1) the Indemnifying Party shall make payments of all amounts
required to be made pursuant to the provisions of this Section 12 to or for the
account of the Indemnified Parly from time Lo time promptly upon receipl of bills
or invoices relating thereto or when otherwise due and payable; provided, thal the
Indemnified Parly has agreed in writing to reimburse the Indemnilyving Party for
the full amount of such payvments if the Indemnified Paity is wltimately
determined by a court of competent jurisdiction not 1o be entitled to such
indemnification; (i) the Indemnified Party shall obtain the prior written consent
of the Indemnifving Party, which approval shall not be unreasonably withheld,
delayed or conditioned. before entering into or making any settlement,
compromise, admission, or acknowledgment of the validity of such proceeding or
any liability in respect thereof that has any adverse impact on the Indemnifying
Party or subjects it to any monetary liability; and (iii) the Parties shall extend
reasonable cooperation in connection with the defense of any proceeding pursuant
to this Section 12 and. in connection therewith. shall furnish such records,
information, and testimony and attend such conferences, discovery proceedings.
hearings, trials, and appeals as may be reasonably requested.

Licensee shall procure and maintain, at its sole cost and expense during the Term
and for a period of three (3) vears thereafier (“Insurance Period™). (i)
comprehensive general Hability insurance (including, without limitation, product
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liability insurance, mwventory insurance, worker's compensation insurance,
operations liability insurance, advertising injury inswance, and mtellectual
property insurance) and (i) cybersecunty mnsurance, to defend and protect the
Parties against claims arising out of or m comnection with the SI Licensed
Businesses. Insurance must be obtained from a company reasonably

Licensor, in an amount not less than

aggregale ol comprebensive . INSICANCE, ATk i A0 Aot not less
and

m the aggregate, for cybersecurity msurance.
usimess days of the Effective Date, Licensee shall submit to
Licensor a ceriificate of inswrance unaming each of Licensor and ABG as
additional insureds (“COTI™), which COI, or a renewal or replacement thereof,
shall remain i foree at all fimes during the Insurance Period, and shall require the
msurer to provide at least thurty (30) days” prior wrilten uotice to Licensee, and all
additional insureds, of any fermination, cancellation or modification thereof. In
the event of any termmnation or cancellation, Licensee shall, prior to the effective
date thereof. secure a replacement policy from a company reasonable acceptable
to Licensor. and deliver a replacement COI to Licensor. [n the event that any
insurance policy required hereunder ineludes or permits a waiver of subrogation,
such waiver shall apply to Licensor. In the event that any insurance policy
required hereunder provides for a waiver of subrogation in the event that such
walver 13 required by a third-party agreement, then this Agreement shall be
deemed to require such waiver. Licensee shall notify Licensor of all claims
regarding the SI Licensed Businesses under anv of the foregoing policies of
msurance promptly upon the filing thereof.  Licensee’s indemmification
obligations hereunder shall not be lmuted by the amount of msurance
requirements hereunder,

13. CONFIDENTIALITY.

{a)

(b)

The Receiving Party will hold all Confidential Information of the Disclosing
Party m eonfidence, and protect it as the Recerving Party would protect ils own
Confidential Information (which, in any event, will not be less than commercially
reasonable protection) and will not use such Confidential Information for any
purpose other than i connection with performung its obligations wnder this
Agreement. The Receiving Party will not disclose any Confidential Information
of the Disclosing Party, by publication or otherwise, to any Person other than its
employees, comnsel and contractors who are bound to confidentiality obligations
at least as restrictive as those set forth herein. The Receiving Party shall be liable
for all breaches by its emplovees, counsel and contractors.

Each Party agrees that the terms and conditions of this Agreement will be treated
as Confidential Information; provided. that each Party may disclose the terms and
conditions of this Agreement (subject to nondisclosure requirements at least as
restrictive as those set forth herein, when permitted): (a) to legal counsel or as
required by law or court order; (b) m confidence, to accountants, banks, and
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16.

financing sources, including potential acquirers; {c) as required to comply with
applicable law, regulation, legal process. subpoena or the rules of applicable
securities exchanges, provided that the Receiving Party will cooperate with the
Disclosing Party in its efforts to obtain confidential treatment thereof to the extent
available; or {d) to enforce a Party's right hereunder.

DISCLAIMER  OF INCIDENTAL AND CONSEQUENTIAL DAMAGES,
MNOTWITHSTANDING ANY PROVISION CONTAINED IN THIS AGREEMENT TO
THE CONTRARY. AND EXCEPT WITH RESPECT TO A PARTY'S
INDEMNIFICATION OBLIGATIONS FOR THIRD PARTY CLAIMS HEREUNDER.
MO PARTY TO THIS AGREEMENT SHALL BE LIABLE TO ANY OTHER. PARTY
TO THIS AGREEMENT FOR ANY INCIDENTAL, INDIRECT, SPECIAL, PUNITIVE
OR CONSEQUENTIAL DAMAGES ARISING OUT OF OR RELATED TO THE
PERFORMANCE OR NON-PERFORMANCE OF THIS AGREEMENT UNLESS THE
DAMAGES AROSE DUE TO A PARTY'S GROSS NEGLIGENCE OR WILLFUL
BREACH OF THIS AGREEMENT,

PRESS RELE INCE . No Party may issue any press release
or announc:emeni relating to the ‘:ubjecl matter of this Agreement without the other
Parties’ pl‘lﬂl written consent.

ASSIGNMENT: SUCCESSORS AND ASSIGNS, No Party may assign or delegate this
Agreement or its rights, obligations or powers under this Agreement without the prior
written consent of the other Parties: provided that any Party may assign its rights and
obligations under this Agreement in its entirety to (i) an internal Affiliate as part of a
reorganization for tax or administrative purposes or (ii) a purchaser of all or substantially
all of such Party’s business so long as such purchaser agrees in writing reasonably
satisfactory to the other Parties to assume all the obligations and liabilities of the other
Party under this Agreement. Except as otherwise provided in this Section 16, any attempt
o assign withoul the olher Parlies” consent will be null and void.  Subject (o this
Section 16, this Agreement shall be binding upon and inure solely lo the benefit of ¢ach
Party and such Party’s heirs, successors and permiited assigns and, except as provided in
Section 12, nothing in this Agreement, express or implied, is intended 1o or shall confer
upon any other Person any rights, benefits or remedies of any nature whatsoever under or
by reason of this Agreement.

RESERVATION OF RIGHTS. Each Party herebw reserves all rights of such Party that
such Party does not expressly grant to the other parties pursuant to this Agreement.

FURTITER ASSURANCES. Each of the Parties shall execute and deliver such other and
further instruments and documents consistent herewith and take such further actions as
are or may become reasonably necessary or convenient to effectuate and carry out the
rights, obligations, intents or purposes of this Agreement,

DISPUTE RESOLUTION. Upon the occurrence of any dispute or disagreement between
the Parties hereto arising out of or in connection with any term or provision of this
Agreement, the subject matter hereof, or the interpretation or enforcement hereof (in each

35
AREN03S




20

case. a “Dispute™), the Parties shall engage in informal, good faith discussions and
attempt to resolve the Dispute during a period of ten {10) Business Days after a Party
notifies the other of such Dispute in writing. If the Parties are unable to resolve the
Dispute during such period. then the provisions of Section 20(h) shall apply.

MISCELLANEOQLS.

{a)

Motices. All notices, requests, clams, demands and  other communications
hercunder shall be in writing and shall be piven {and shall be deemed te have
been duly given upon receipt) by delivery in person, by email (to the email
address provided by the relevanl Party: provided that any notice delivered by
email must be confirmed by the recipient o be received under this Section 200a)),
by overnight courier, or by registered or cerlified mail (return receipl requesied,
postage prepaid) (o the other Parties as follows:

If to Licensor, to:

ARG-SI LLC

o Authentic Brands Growp LLC
1411 Broadway, 4th Floor

Mew York, NY 10018

Attention: Jay Dubiner

E-mail:

With a copy to (which shall not constitute notice hereunder):

Paul, Weiss, Rifkind, Wharton & Garrison LLP
1285 Avenue of the Americas

Mew York, NY 10019-6064

Attention: Robert B. Schumer and Neil Goldman
E-mail:

I to Licensee, to:

TheMaven, Inc.

1500 Fourth Avenue, Suite 200
Seattle, WA 98101

Adtention: Legal Department
Email:

With a copy to (which shall not constitute notice hereunder):

Hand Baldachin & Associates LLP
8 West 40th Street, 12th Floor
Mew York, NY 10018

Attention: Alan Baldachin

E-mail:
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(b)

{c)

(d)

e)

f

ih)

or to such other address as the Party to whom notice is given may have previously
furnished to the others in writing in the manner set forth above.

Mo Joint Venture. This Agreement does not constitute a partnership or joint
venture among the Parties. No Party may obligate or bind the other Parties i any
manner whatsoever. and nothing in this Agreement gives any rights to any third
person. Nothing in this Agreement is to be considered to create an emplover-
employee relationship between the Parties.

Entire_Awgreement. This Agreement. together with the schedules and exhibits
attached hereto, constitutes the entire agreement among the Parlies hereto with
respeet 1o the subject matter hereol and supersedes all other prior agreements and
understandings, both written and oral, among the Parties with respect o the
subject matter hereof,

Amendment: Waiver, This Agreement may be amended or modified only by a
written agreement executed and delivered by each of the Parties. This Agreement
may not be modified or amended except as provided in the immediately preceding
sentence and any purported amendment by any Party or Parties effected in a
manner which does not comply with this Section 20(d) shall be void.

Approvals.  All approvals or consents of Licensor shall be exercisable in
Licensor's sole discretion, unless expressly stated otherwise in the Agreement. If
Licensor fails to respond to any such request, such request shall be deemed
disapproved.

Severability. [fany term or other provision of this Agreement is invalid. illegal or
unenforceable. all other provisions of this Apreement shall remain in full force
and effect so long as the economic or legal substance of the transactions
contemplated hereby is not affected in any manner materially adverse to any
Party.

Governing Law. This Agreement shall be governed by and construed in
accordance with the laws of the State of New York, without giving efTect 1o any
choice of law or conflict of law provision or rule (whether of the State of New
YWork o any other jurisdiction) that would cause the application of the law of any

Jurisdiction other than the State of New York,

Jurisdiction. Each of the Parties (i) submits to the exclusive jurisdiction of the
federal courts located in the State of New York, or, if such courts do not have

Jurisdiction, any state court of the State of New York having jurisdiction, in any

action or proceeding arising out of or relating to this Agreement, (ii) agrees that
all claims in respect of such action or proceeding may be heard and determined in
any such court and (i) agrees not to bring any action or proceeding arising out of
or relating to this Agreement in any other court. Each of the Parties waives any
defense of inconvenient forum to the maintenance of any action or proceeding so
brought and waives any bond, surety or other security that might be required of
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(i)

i

any other Party with respect thereto. Each Party agrees that service of summons
and complaint or any other process that might be served in any action or
proceeding may be made on such Party by sending or delivering a copy of the
process to the Party to be served at the address of the Party and in the manner
provided for the giving of notices in Section 20(a). Nothing in this Section 20(h).
however, shall aftect the right of any Party to serve legal process in any other
manner permitted by law.  Each Party agrees that a final, non-appealable
Judgment in any action or proceeding so brought shall be conclusive and may be
enforced by suit on the judgment or in any other manner provided by law. The
Parties agree that irreparable damage for which monetary damages. even il
available, would not be an adequate remedy, would occur in the event thai the
Parties do not perform their respective obligations under the provisions of this
Agreement in accordance with their specific terms or otherwise breach such
provisions, It is accordingly agreed that the Parties shall be entitled to an
injunction or injunctions, specific performance and other equitable relief o
prevent breaches of this Agreement and to enforce specifically the terms and
provisions of this Agreement, Each of the Parties agrees that it will not oppose
the granting of an injunction, specific performance and other equitable relief when
expressly available pursuant to the terms of this Agreement on the basis that the
other Parties have an adequate remedy at law or an award of specific performance
i5 not an appropriate remedy for any reason at law or equity.

Construction: Interpretation. The term “this Agreement” means this Licensing
Agreement together with the schedules and exhibits hereto, as the same may from
time to time be amended. modified, supplemented or restated in accordance with
the terms hereof. The headinps contained in this Agreement are inserted for
convenience only and shall not affect in any way the meaning or interpretation of
this Agreement. Mo Pacty, nor its respeclive counsel, shall be deemed the drafler
ol this Agreement for purposes of construing the provisions hereol, and all
provisions of this Apreement shall be construed according to their fair meaning
and not strictly for or against any Party,  Unless otherwise indicated to the
contrary herein by the context or use thereofll (i) the words “herein,” “hereto.”
“hereof™ and words of similar import refer to this Agreement as a whaole,
including the schedules and exhibits, and not to any particular section, subsection,
paragraph, subparagraph or clause contained in this Agreement; (i) masculine
gender shall also include the feminine and neutral genders, and vice versa; (iii) the
words importing the singular shall also include the plural. and vice versa; (iv) the
words “include,” “includes™ or “including™ shall be deemed to be followed by the
words “without limitation™; and {v) references to “8" or “dollar” or “US$" shall
be references to United Sates dollars.

Counterparts; Facsimile Signatures. This Agreement may he executed in one or
more counterparts, each of which shall be deemed to be an original, but all of
which shall constitute one and the same agreement. Delivery of an executed
counterpart of a signature page to this Agreement by facsimile or scanned pages
shall be as effective as delivery of a manually executed counterpart to this
Agreement.
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(k) Incorporation by Reference.  All exhibits and schedules, and all documents
expressly incorporated into this Apreement, are hereby incorporated into this
Agreement and are hereby made a part hereof as if set out in full in this
Agreement.

(I Expenses. Except as otherwise set forth in this Agreement, all fees and expenses
incurred in connection with this Agreement, including the fees and disbursements
of counsel, flinancial advisors and accountants, shall be paid by the Party incurring
such fees or expenses.

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the Parties have executed this A effecti
of the day and year first set forth herein above, P s

THEMAVEN, INC.,
a Delaware corporation

By:

Neme: S (| SAmMES  ifrcs v
Title: T~ C.LO
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ABG-SILLC,
a Delaware limited liability company

By: ABG H‘JTERMED]ATE HOLDINGS 2 LLC
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Schedule A
Trademarks & Domain Names

AREMO4Z




43

Schedule B
Licensor Advertising Opportunities

L Licensee shall charge Licensor, Licensor’s licensees, ABG and ABG’s licensees
{when advertising ABG-owned brands adverfising rates in
Magazmes. on Digital Channel media properties. provided that such advertising sale
placements are first pre-approved by Licensee, such approval nof to be unreasonably
withheld or delaved:

8] Licensee shall remit a

H commission to Licensor for
advertising placed by Licensor [or by Licensor’s licensees) in the Magazine or on the
Digital Channels, provided that such advertising sale placements are first pre-appioved
by Licensee. such approval not to be unreasonably withheld or delayed.

3 Licensee shall remit a — comnussion to ABG for advertising
placed by ABG (or by ABG's licensees) m the Magazine or on the Digital Channels,
provided that such advertising sale placements are first pre-approved by Licensee, such
approval not to be unreasonably withheld or delayved.
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Schedule C
Licensee Created Content vs. Licensor Reserved Media Content
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Schednle D
Renewal Threshold

as measured by ;
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AMENDMENT NO. 1
TO
LICENSING AGREEMENT

THIS AMENDMENT NO. 1 TO THE LICENSING AGREEMENT (the or this "Amendment No. 17) is effeclive as
of September 1, 2019, and is entered into by and between ABG-81 LLC ("Licensor’) and TheMaven, Inc. ("Licensee™)
concerning that cerain Licensing Agreement dated as of June 14, 2018 (the or this "Agreement”).

In consideration of the mutual covenants and agreements hereinafter contained on the part of @ach of the parties heseto
to be kept, observed and performed, and for such other good and valuable consiceration, the recaipt and sufficiency
of which is hereby acknowledgad, the parties herelo covenant and agree as follows:

1. Dafined Terms. Excapt as otherwise defined herein, all capitalized terms used hearein shall have the maaning
ascribed |0 them in the Agreement. For the avoicance of doubt, from and after the date hereof, references 1o the
Agreamant in both the Agreement and this Amendment No. 1 shall refer to the Agreement as mocifled by the tarms
of this Amendment No. 1

2. Operation of 8l Licensed Businosses.

{a) From and after the date hereof, the following changes shall be made to the referenced existing Sections of
the Agreement:

iy Section Ibl(i) (lead-in paragraph) shall be deleted in its entirety and replaced with the following:

“have the right and obligation to host, produce, program, develop and selact
the Media Content for, publish, print and distribute (and the non-exclusive
right to advertise, promote and market) ihe Magazires and Digital Channels
in the Territary; provided, that Licensee shall maintain at keast the quality,
and editorial and journelistic standards of the Megazines and Digital
Channels consistent with the past practice of the 51 Licensed Businesses or,
when there is no such past practice (e.g., for new types of content, such as
real-ime news requiring speed and procuction outside of a studio
environment), congigtent with the overall image, prestige, reputation and
integrity of the S| Trademarks. Licensee and Licensor further agree as
follows:”

(i) Section 3{b){i)}{A) shall be delated in itz entirely and replaced with the following:
"maintain the following annual publication frequency for the
Magazings, with all page counts specified harein including the cover
and both editerial and advertising pages:

{1} for 31 Magazine shipped 1o subscribers

‘Sportsperson of the Year' issue with a minimum
pages per issue;

Summer Olympics {in any year in which Summer Olympics are to

1
AREMOET




i)

fiv)

oecur), the Werld Cup (in any year in which the Werld Cup is to
occur) er such other event, league or matter determined by
Licensae, with a minimum pages per issue;

{11} for 51 Magazine shipped to newsstands only:

(a fotal issues that sstisfy the remaining
specifications included herein;

fb}- ‘Fashionable 50 issue with & minimum o

PEGQES PET ISSUS]

(e '3l Celebrates’ (Champions) and/or 'Sl Presenls’
andfor ‘Preview’ issues with a8 minimum of pages per
issue; and

(NI fior s Mustrated for Kﬂds:Msm with a minimum
a[ﬂﬂagﬁsper issue, provided, however, that in the avent (a)
Licensee desires to decrease the number of annual print issues for
Sports Musirated for Kids to onl issues for calendar vear
2020 (with such decrease to be effectve no eardier than April 1,
2020) andfor for any calendar year thereafter and (b) Licensee
develops and, subject to Licensor's prior written approval (which
approval, for the aveidence of doubt, shall be specifically requested
by Licensee and required in this particular instance separately and
apart from any other approvals provided under this Agreement), has
commenced opeation of a bona fide Spors Wusfraled for Kids
website and moblle application, which may be a distinct destination
within the Sporfs Mustrated website and/or mobile application, as
applicabla, and/or which may be a website and/or mobile application
that is'are separate and distinct from the Sporfs Nustrated website
andfior mobile application, as applicable (collectively, the "SI Kids
Destination”) in accordance with the terms and conditions of the
Agreement, then Licensee shall notify Licenzor of the same, and,
subject to Licensor's prior written approval, which will not be
unreasonably withheld, conditioned or delayed, and subject o
applicable laws, Licensee will be permitted to decrease the number
of annual print issues for Sporfs Musfrated for Kids to only

issues for each such calendar year; provided, further, that in the
event (x) Licenses cesires 1o decrease the number of annual print
Issues for Sporis Musirated for Kids o issues for calendar
year 2021 (with such decrease 1o be tive no earfier than
January 1, 2021) andfer for any calendar year thereafler and (y)
Licensee develops and, subject to Licensor's prior written approval
{which approval, for tha avoidance of doubt, shall be specifically
requested by Licentea and required in thiz particular instance
separately and apart from any other approvals provided under this
Agrzement), has commenced operation of a bona fide SI Kids
Destination In accordance with the terms and conditions of the
Agraement, then Licensee shall notify Licensor of the same, and,
subject o Licensors prior writlen aporeval, which will nol be
unreasonably withheld, conditioned or delayed, and subject 1o
applicable laws, Licens2e will be permitted to decreass fhe number
of annual print issues for Sports Nusfraled for Kids Iu_ for
such calendar year and subsequent calendar years;”

Section 3(b}{iyB) shall be delated in its antirety and replaced with the following:

“maintain the im per issue as 8.5 inches (*) x 10-7/8 inches (*)"

Section 3(b){i)(C) shall be deletad in its entirety and replaced with the following:

1
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(v)

(v

editorial pages for a agazines and Tor s Wustrated for

Kids) print issues published during each calendar year, with an

overall tctal page count {including cover and advertising pages) of
{such total editorial
page number and ovedall total page count lo be adjusted

commensurate with any decrease in the number of print issues for
Sports Nustrated for Kids pursuant to Section S(b)i)ANIIE for
exampile, if the fotal annual number of print Issues for Sports
WMustrated for Kids is reduced pursuant to Section 3(b)i AN ) from
Il i<tz print issues per calender year (i tote! print issues
per calendar year, then Licensee shall publish ai least F

g Tor

I, > o' pogo
all Sl Magazine and Sports Mustrated for Kids print issues published
during each calendar year, with an overall tolal page count
Einducini cover and adverlising pages) of least *

Sectien 3(b)(i)(D) shall ba deleted in its entirely and replaced with the following:

“for each issue of each print Magazine, ensure that at least [

of the total content (i.e., editorial content vs.
edvertising content) is editorial content, and any changes therefrom
shall be subject to Licensor's prior written consent, it being
undersioed that Licensor shall not unreasonably withhold its
conzent if Licensesa's prapoged change in such ratio or reduction in
total editorial pages is 85 a result of material deferioration in
advertsing for S| Magazine due to industne-wide economic
conditions. When Licensee increases page count in any issue of
any print Magazine such that it is greater than the number of pages
per issue of such print Magazine sel ferth on Schedule E, no less
tha of the incremenital {i.e. added &5 in such
issue s

Section 3(b}I)E) =hall be deleted in its entirety and replaced with the following:

“with the exception of those items specifically referenced herain
(such items defined herein as the "Updated Presaniation™ and all
cther items relating 1o the Presentation being defined herein as the
“Existing Preseniation”]}, maintain the Existing Presentation for SI
Magazine In substantially the same manner as it exists as of the
Effective Date, provided, thal Licensee may change ceriain aspects
of the Existing Presentation without Licensor's consent to reflect
reascnably documented Industry-wide trends. Notwithstanding the
foregoing, Licensee shall reasonably consult in advance with
Licensor regarding any changes lo the Existing Presentalion of the
5| Magazine. Licensee shall implement and maintain the following
items with reapect to the Updated Presentation: (1) for the paper
weaight of 5| Magazines: (a) T0lbs #3 for the cover pages, and (b)
d0lbs #4 for the internal pages: (Il) for the paper finish for 51
Magazine shipped to subseribers: (a) Sappi (or comparable) for the
cover pages, and (b) UPM {or comperable) for the internal pages:
(Il for the paper finish for S| Magazines shipped lo newsstands only;
(a) Gloss for the cover pages, and (b) UPM (or comparable) for tha
internal pages; and (ll} for the binding: (&) Perfect Bind for all
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‘Swimsuit’ iccues, snd (b) Saddle Stitch for all ether (i.e., nen-
‘Swimsuit’) msues;”

(b) From anc after the date hereof, the following additional reguirements shall be added to the Agreement as
a new Section J{b)iF):

"(1) for each S| Magazine, excluding Sports Mustrated for Kids:
distribute a

units perissue to newsstands, and mall a
units per Issue to a muluslly-approved selaction o

influencers and athletes, and any changes to any of the foregoing
shall be subject to Licensors prior written consent, it being
understood that (x) Licensor shall not urreascnably withhold Bs
consent f Licensee’s proposed change in such amounts i5 as a
rasult of

far 51 Magasne due ta industry-wide aconome conditons,
and (v} f the sellthrough rate for the S| Magazine materaily
deteriorates, a5 evidenced by appropriate backup and supporting
documentation reasonably acceptable to Licensor, then upon
Licensee's request, Licensee and Licensor shall meet and confar 1o
review the distribution of the 51 Magazine, and (Il) with respect to all
print subscribers whose subscription included a greater number of
print issues than the number of print issues that Licensee will publish
and distribule t2 such subscribers pursuant to this Agreement, then
subject to applicable laws, Licenses shall be required to edequate’y
h each and all such subscribers by salislylng one of the

aliowing oplions, s reasonably determined by Licensee:

3. Digital Revenus. Iin the event Licensee falls to achieve
in Digital Revenue (as hereina‘ter defined), in the aggregate,
. Licensee shall pay lo
{"Digital Revenue Fee’} on or before January 31, 2023. For
Agreement, *Digital Revenua” shall be defined as:

4, Schedule E. From and after the date hereci, the Schedule E attached to this Amendment Mo, 1 shell be added

5. Miscellaneous.

(2} Exceptas modified by this Amendment No. 1, all terms and conditions of the Agreement shall remain in
full force ard effect.
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(b} This Amendmant No. 1 may be signed in two (2} or mere counterparis, each of which shall be deamed
an onginal but all of which together shall constitute one (1) and the same instrument. Facsimile, photographic andfor
PDF coples of counterpan signature pages shall be deemed original counterpart pages for all purposes haraunder.

{z) Thizs Amendment No. 1 and the legal relations among the parties hereto shall be governad by, and
construed in accordance with, the state laws of the State of New York (including, without lmitation, with respeact to
full faith and credit accorded to the United States faderal laws, e.g., the United States Lanham Act),
notwithetanding any conflict of law provisions to the contrary.

(d) Inthe event one (1) or more of the provisions of this Amendment Ma. 1, should, for any reason, be held fo
be invalid, illegal or unenforceable in any respect, such invalidity, illegality or unenforcaability shall not affect any
other provisions of this Amandment No. 1, and this Amendment Mo, 1, shall be construed as if such invalid, illegal
or unenforceable provisicn had never been contained herein,

[Signature Page Foliows]
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IN WITNESS WHEREOF, the parties hereto have executed this Amendment Mo, 1 as of the date first set forth

abave.

AGREED AND ACCEPTED

mesﬁr

ABG-SI

f !_}d__,_,._

Prirrt:  Dublaer

|rrr;r
General Couultl
Tille:

Date:

Licensee:

ThebMaven, Inc,

lames heckman

Print:
{ CEQ
Title:
9,7/2018
Drate:
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Schedula E

Monthly Vanity Fair Journalistic lssues (minimum
pages including cover, editorial and ad pages).
Minimum of ] pages editorial.

51 Magazine Shipped fo Subscribers

-.Spa-r'lsparsnn lssue (minimum i} pages including

| [JAdditional Preview Issue (in Summer Olympics

cover, aditorial and ad pages).

Minimum of [ffpages editorial.
.Swimau'rl Issue {minimum - pages including

cover, editorial and ad pages).

Minirmum of [ pages editorial.
- review Issues (MLB/High School Baseball All-

Americans, NFLINCAA FootballlHigh-School
Football All-Americans, NBANTAA |
BasketballHigh-School Basketball Al-Americans).
minimum JJJ] pages including cover, editorial and ad
pages).
Minimum of i pages editorial,

Year must be Olympics and in World Cup years it
must be World Cup otherwise any other issue.
Minimum. peges including cover, editerial and ad

pages),
Minimum nf.! pages editorial.

Total Issues Shipped to Subscribers: [JJ] Issues

51 Magazine Shipped to Newsstand
Only

| | Celebrates (Champions) and/or 5| Presants

[ Fashicnable [ 1ssue (minimum [ pages
including cover, editorial and ad pages),
Minimum of [Jl] pages editerial. |

andfor Praview |ssues (minimum . pages including
cover, editorial and ad pages).
Minimum of ] pages editorial.

Tml. lesues

5l Kids

[ 1ssues (minimum ] pages inclucing cover,
editorial, and ad pages).
Minimum of [ pages editorial.

Minimum Units distributed to
Newsstand

- on average

Minimum Units mailed to Influencers
and Athletes
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Trim

8.5x 10 Fra™

Subscriber Paper Weight

Magazine Cover 70 Ibs. #3 and Magazine Body 40
Ibs. #4

MNewsstand Paper Weight

Magazine Subscriber Presentation /
Finish

Magazine Cover 70 Ibs. #3 and Magazine Body 40
Ibs. #4

Covers : Sappi (or comparable)
Body : UPM (or comparahbla)

Magazine Newsstand Presentation /
Finish

Covers : Gloss
Body : UPM (or comparable)

Binding

Perfect Bind anly for Swimsuit edition all other
issues o be saddle stitch

Editorial Pages (Subscribers and
Newsstand) for S| Magazine and
Sports Nustrated for Kids print

magazine

Annual Tolal Edilorial pages: No less than |

Annual Overall Tolal Page Count: No less than

Annual total editorial page number and overall total
page count to be adjusted commensurate with any
decraasa In the number of print issues for Sports
Ifustrated for Kids pursuant to Section 3(b)(D(ANIT
of the Agreement

YWhen Licensor increases page count in any issue of
any print Magazine such that it iz greater than the
number of pages per issue of such pnnt Magazine
sel forth on this Schedule E, no less than

of the incremental (i.e. added) pages in such
issue shall be editorial pages (so, for example, if
Licensee increases page count for an issue of
Fashionable 50 from ges to pages, tha new
minimum of editorial pages for that issue would be
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AMENDMENT NO. 2
TO
LICENSING AGREEMENT

THIS AMENDMENT NQ. 2 TO LICENSING AGREEMENT ("Amendment Mo. 27} is effective as of April 1, 2020,
and is entered into by and between ABG-S1 LLC (“Licensor”) and TheMaven, Inc. ("Licensee”™) concermning that
certain Licensing Agreement dated as of June 14, 2019 (the “Qriginal Agreement”), and amended by Amendment
Mo. 1 to the Licensing Agreement effective as of September 1, 2019 ("Amendment Mo. 17), and from time to time

(collectively, the “Agreement”).

In consideration of the mutual covenants and agreements hereinafter contained on the part of each of the parties
hereto to be kept, observed and performed, and for such other good and valuable consideration, receipt and
sufficiency of which is hereby acknowledged, the parties hereto covenant and agree as follows:

1. Defined Terms: Except as otherwise defined herein, all capitalized terms used herein shall have the
rmeaning ascribed to them in the Agreement. For the avoidance of doubt, from and after the date hereof, references
to the Agreement in both the Agreement and this Amendment No. 2 shall refer to the Agreement as madified by the

terms of this Amendment No. 2.

2. Qperation of S| Licensed Businesses. From and after the date hereof, Section 3(b)(i){F) of the Agreement
shall be deleted in its entirety and replaced with the following:

“{I} for each Sl Magazine, excluding Sports lustrafed for Kids: {A) during the

period commencing on March 1, 2020 and continuing through June 30, 2020,
Bisrbute 3 minimum of m ds: per aoe &
newsstands, (B) from and after July 1, . disrl a minimum

units per issue to newsstands, an
units per issue to a mutually-
approved selection of influencers and a es, and any changes to any of the
foregoing shall be subject to Licensor's prior written consent, it being
understood that (x) Licensor shall not unreasonably withhold its consent if
Licensee's proposed change in such amounts is as a result of H
M for S1 Magazine Que TS
industry-wide economic condiions, and (y) f the sell-through rate for the S
Magazine materially deteriorates, as evidenced by appropriate backup and
supporting documentation reasonably acceptable to Licensor, then upon
Licensee's request, Licensee and Licensor shall meet and confer to review
the distribution of the 31 Magazine; and (ll) with respect to all print subscribers
whose subscription included a greater number of print issues than the number
of print issues that Licensee will publish and distribute to such subscribers
pursuant to this Agreement, then subject to applicable laws, Licensee shall
be required to adequately each and all such subscribers by
safisfying one of the following options, as reasconably determined
Licensee:

3. Miscellaneous.

(@) Exceptas madified by this Amendment Mo, 2, all terms and conditions of the Agreement shall remain in full
farce and effect.

(b) This Amendment Mo. 2 may be signed in two (2) or more counterparts, each of which shall be deemed an
original but all of which together shall constitute one (1) and the same instrument. Facsimile, photographic
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and'or PDF copies of counterpart signature pages shell be deemed original counterpart pages for all
purposes hereunder,

Thiz Amendment Mo. 2 and the legal relations among the parties hereto shall be govermed by, and
construed in accordance with, the state laws of the State of New York (including, without limitation, with
respect ta full faith and credit accorded to the United States faderal laws, 8.q., the United States Lanham
Act), notwithstanding any conflict of law provisions te the contrary.

In the event one (1) or more of the provisions of this Amendment No. 2, should, for any reason, be held to
be invalid, illegal or unenforceable in any respeact, such invalidity, ilegality or unenforceability shall not affact
any other provisions of this Amendment No. 2, and this Amendment No. 2. shall be construed as if such
irvalid, illegal or unenforceable provision had never been contained herain,

I WITMESS WHERECF, the parties herete have executed this Amendment Mo, 2 as of the date first set forth

above,
AGREED AND ACCEPTED
“Licensor" “Licensee”
ABG-3I LLC Theldaven, |
By Joy Wi By: =
Jay pubiner g
Print: Print: __Robert Scott
General Counsel : 3 .
Tithe: Title  Executive Vice President
472520200 | 9:52 aM EOT
Date: Date: _ April 22, 2020
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AMENDMENT NO. 3
TO
LICENSING AGREEMENT

THIZ AMENDMENT NC. 3 TO THE LIGENSING AGREEMENT (this "Amendment No. 2°) is sffective as of July 28,
2020, and is antared into by and batwean ABG-51 LLC ("Licanzor”) and TheMaven, Ine. (“Licensaa”) concarning that
cerfain Licensing Agreement dated as of June 14, 2019, as amendad by Amendment No. 1 to the Licensing
Agreement effective as of September 1, 2018, Amendment No. 2 to the Licensing Agreement effective as of Apnl 1,
2020, and from time to time (collectively, the “Agreement”).

In congideration of the mutual covenants and agreements hereinafler contained on the pan of each of the paries
hereto to be kept, observed and performed, and for such other good and valuable consideration, the receipt and
sufficiency of which is hereby acknowledged, the parties hereto covenant and agree as foliows:

1. Defined Terms. Except as otherwise defined herain, all capitalized terms usad herein shall have the meaning
ascribed to them in the Agreement. For the avoidance of doubt, from and after the date hereof, references to the
Agresment in both the Agreement and this Amendment Mo. 3 shall refer to the Agreement as modified by the terms
of this Amendment Ma. 3.

2. Editorial Board. From and after the date hereof, the following shall be added to the Agreerment as a new Section
ey

"Editorial Board. The Parties will appoint an editorial board {the “Editorial
Board"), which will ba comprised of three {3) members. Licensor shall be
entitied to appaoint one member to the Editorial Board, Licensee shall be
entitied 1o appoint one member to the Edileral Board (and the initial
Licenzsee member shall be Ross Levinsohn), and ocne member will be an
indepandent mamber mutually agreed by the Parties (the “Independent
Member™), who will be a current or former digital publishing or media senior
executive with sufficient experience related to the subject matter of the
Agresment. Each Party ghall have the right, upan prior written notice o the
other, to replace its respective Editorial Board member from time to times,
and the Independant Member will be re-appointad on an annual basis.

Licensae will give prior notice to the Editonal Board, with & courtesy copy to
Licensor, of the proposed hinng or engagement by Licensea of any
joumnalistic content creator making over I 0 total annual
compensation {e.q., inclusive of bonus) with respect to the Sl Licensed
Businesses, or the contracting by Licensee with any third party publisher
(e, a sports maven) to operate a Spords |lustrated-branded Digital
Channel {an "3l Channel”), or the termination (including without limitation
constructive termination) of any journalistic content creator of Licenses
making over | i total annual compensation (e.g., inclusive of
bonus) or any third party publisher or contractor operating an 51 Channeal
regardless of compensation, together with any applicable background or
other information that the Editorial Board ressonably requests, and the
Editorial Board will review such matters as promptly asis practical, and make
its good faith reasonable determination (taking into consideration the
strategy deck provided by Licensee ta Licensor that is attached as Exhibit A
to Amendment Mo. 3 and made a part thereof and herecf and incorporated
by reference hergin), on the matter (without the necessity of providing written
reasons). In the event 2 cut of 3 members of the Editorial Board determine
that such person or publisher should not be hired, engaged or confracted, or
2 out of 3 members of the Editorial Board determine the termination of
employment or engagement of any such person or the termination of the
contract of any such publisher is appropriate, then Licensee shall promptly
take all actions necessary to give effect to such determination, subject to
and in caompliance with (i) any applicable collective bargaining agreements
between Licensee {or its affiiates) and any guild(s), (i} applicable labar
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andfor employment laws, and (i} any applicable agreement between
Licensee {or itz affiliates) and the affected emploves or third-party
contractor. Subject to the foregoing and as set forth in the Agreement
(including, without limitation, Section 3({b)vil) of the Agreement), Licenses
shall otherwise have the exclusive right to employ and engage the
employees and contractors necessary to run the 51 Licensed Businesses
and Licensea shall be responsible for all employment related matters related
to any emplovees or contractors. The Parties will share the cost of the
Editorial Board (including any consideration paid to Editarial Board members
for their services as members of the Editorial Board) equally; provided,
however, that neither of the Editorial Board members that are appointed by
Licensor and Licensee individually shall be entitled to receive any
compensation, fee, or ather consideration far serving on the Editorial Board "

3. Scheduled Meetings. From and after the date hereof, the following shall be added to the Agreement as & new
Section 3e):

“Senigr Executives of Licensor and Licensee shall hold meetings
({telephonically, via video conference, or in person) as set forth in this section
to provide & forum for Licensee to provide general infarmation on the brand
and discuss design and technology initiatives, the “look and feel” of the
Magazines and the Digital Channels, sub-branding and co-branding
initiativas for the Digital Channals, and the functionality and usar expariance
of the Digital Channsls, and for Licensor to provide fesdback, and for
Licensee and Licensor to consider such information and feedback in good
faith. Starting from the date of this Amendment MNo. 3 and through Cctober
2020, such meetings shall be held semi-manthly; thereafter such meetings
shall be held monthly. These meetings are intended to be a forum for the
Lizensas and the Licensor 1o freely exchange information impartant to their
sharad mutual interest in furthering the purposes of the Agreement. NMothing
in this pravision shall be deemed to require any specific level of information
to be provided by Licensea or create any additional contractual rights and/for
obligations stemming from information or feedback provided by Licensor or
Licensee.

4, i tives. From and after the date hereof, the following shall be added to the Agreement a5 a

new Section 3(f):

‘Designated Executives. Licensor and Licensee each agree to appoint one
of its respective ewecutives (each such executive, & “Designated
Executive’) who will be the point persen far cantact and engagement
between the Parties with respect to the Agreement Each Party shall have
the right, upon prior written notice to the other, to replacs its respective
Designated Executive from time to time. The Designated Executives will
consult and coordinate with each other regarding perormancea of the Parties’
respactive cbligations under the Agreement and contact and engagameant
between the Parties with respect to the Agreement, including identifying
delegates for each business function and setting protocols for delegates to
communicate directly with each other in the ordinary course of business for
purposes of regular contract functions.  Aside from the ordinary course of
business communications set in place by such protocols, no executive of
any Party shall, directly or indirectly, contact any employee or third party
contractor of the ather Party without first obtaining the prior consent of the
other Party's Designated Executive or a C-Level executive of the other Party
with notice to such other Party's Designated Executive, With respect to each
Party’s directors and investors, each Party shall raise material commercial
proposals regarding  significant new  business  initiatives  regarding
Licensee’s or Licansors rights under the Agresment, or any material
commercial proposal, financial issue, or general strategic discussion related
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fto the Agreement, with the other Parly's President, CFQ, or CEDQ prior to
contacting the other Parly's outside directors or investars regarding such
proposals. For the avoidance of doubt, nothing herein is intended to restrict
any executive of a Party from speaking to or otherwise communicating freely
with any executive of the other Party”

5 B From and after the date hereof, the following shall be added to the Agreement as a new Section
20(m):

‘T
i The Parties agree that all [N relating to G

ii. Within twenty (20} days of the execution of Amendment Mo. 3, the
Parties will work in gaod faith to jointly select a single

If the Parties are unable o agree on an
I (¢ Parties agree that

|
related to complex kkense

agreements.

il A 12 be
conducted in accordance with the

. oot s modified herein, A

I Chosen pursuant to Section 20{m)(ii) above,
within thirly days of the acceptance by the [N ©f his or her appaintment
to decide that G /ithin twenty {20) business days after

receipt by one party of 2 frem th;- other, the parties

I
. I ey decide the R

. Unless the [ requires more time,
ary [ 1 128t ne mera than eight hourg, ragardless of the number of

B involved.
iv. The Parties may jointly agres, or absent agreamant, either party
may make a request o the G 2t 20y S
-2y be

R e T TR D ]
(it relates to o  with a value in excess of G

.
wi. * ghall mean any (1) where a _
seeks to terminate this Agreement; (2} where a seaks to redirect any

AREMOTS




or (3) where a

The Parties agree
at all I st be and will not be the
subject of I under this Section 20{m). In no event chall any
considering any [ re'ated to alleged viclations of this
Agreement have any I o terminate this Agreement or to issue any
arder or decision that would permit or otherwise authorize

related to an G
Agreement, except as

Any I
shall be governed by Section 20(h) of this
modified herein.

Wi Other than N rcoarding any one or more of the
following material breaches of the Agreement:

, In each case subject to

e = = i =i ]

any applicable cure periods, where the parties have anm
pursuant to Section 5(fili) or Section S(f)(i) of Amendment No. 3,
definition of in the Agreement includes the period of
time necessary

Agreement in that \ provided,
however, that (x) i icensee during any

m] shall be subject to the Parties, and nothing herein shall
prevent the Fares from,

=g2rcing an B <"
in the Agreement = mean the time
period from when in accordance

with the terms of the Agreement until the date on which
in accordance with the terms ot the Agreement.

Wi, Costs related to | ricer this Section 20(m).
including but not limited to |
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Release of Licensee by Licansor. For and in congideration of the promises, cammitments, and undertakings
set forth in the Agreement and this Amendment Mo. 3, and for other good and valuable consideration, the receipt
of which is hereby acknowledged, Licensor, on behalf of itself and on behalf of its affiliates, subsidiaries, related
partieg, parent entities, predecessors, successors and assigns, employees, directors, and shareholders, hereby
fully, finally and forever releases and discharges Licensee and its affiliates, subsidianes, related parfies, parent
entities, predecessors, successofs and assignes, employees, directors, and shareholders (the “Licensee
Released Parties”), from any and all claims, counterclaims, causes of action, lawsuits, liabilities, debts,
accounts, dues, reckanings, bonds, bills, covenants, confracts, controversies, agreements, pramises, vanancas,
frespasses, extents, executions, sums of money, damages, judgments, and demands of any nature whatsoever,
under cantract, at law or in equity, both known and unknown, assered or not asserled, foreseen or unforesesn
(individually and collectively, "Claims"), against the Licensee Released Parties arising out of, related to, or in
conngction with the Agreemeant aceruing at any time befare this Amendment Mo, 3 is executad by all Parties.
Moathing herain, however, shall in any way relieve Licensee of itz continuing rights and obligations under the
Agreement or this Amendment Mo. 3 or affect Licensor's right to institute or defend any legal action to enforce
the Agreamant (to the extent such Claims are not covered by the foregoing release) or this Amandment Mo, 3.
Motwithstanding the foregoing, the Licensor does not release any Claims anising out, related to, or in connection
with any one or mare of the following: (i} any reprasentations, warranties or covenanis of Licenses set farth in
Section 9(a) of the Agreement, {ii} Licensee's third-party indemnification obligaticns pursuant to the Agreement;
and (i} Section 4(f) of the Agreement.

7. Release of Licensor by Licensee, For and in consideration of the promises, commitments, and undertakings

zat forth in the Agreement and this Amendment Mo. 3, and for other good and valuable consideration, the receipt
ofwhich is hereby acknowledged, Licensee, on behalf of themselves and on behalf of their affiliates, subsidiaries,
related parties, parent entities, pradecessors, successars and assigns, employees, directors, and shareholders,
hereby fully, finally and forever release and discharge Licensaor and its affiliates, subsidiaries, related parties,
parent enlities, predecessors, successors and assigns, employees, directors, and sharahalders (the “Licensor
Releazed Parties™), from any and all Claims against the Licensor Released Parties arising cut of, related to, or
in connection with the Agreement accruing at any time bafore this Ameandment Mo. 3 is executed by all Parties.
Mothing herein however shall in any way relieve Licensor of its continuing rights and obligations under the
Agreement or this Amendment No. 2 or affect Licensee's right to institute or defend any legal action o enforce
the Agreamant (to the extent such Claims are not covered by the foregoing release) or this Amandment Mo, 3.
Motwithstanding the foregoing, the Licensee does not release claims arising cut, related to, or in connection with
any ane ar more of the following (i) any representations, warranties or covenants of Licensar set farth in Section
9(b) of the Agreement, and {ii) Licensors third-party indemnification obligaticns pursuant to the Agreement.

8. Licensee Solvency. Licenses hereby represents and warrants to Licensar that Licenses is salvent.

&. Asslgnment. MNotwithstanding anything contained in the Agreement to the contrary, the Parties heraby

acknowledge and agree that (a) the Agreement is a personal services canfract under which Licensor is relying
an performancs by Licensee, in which Licensor has placed its trust and confidence, (b) Licenses provides unigue
goods and services under the Agreement that are personal in nature to the Licensee, and () Licensor is relying
on Licenses's performance in particular under the Agreement and would be ireparably harmed by the
assignment of the Agreement by Licensee without Licensor's prior written congent. The Parties further hereby
acknowledge and agres that {i) the Agreement is subject to applicable law governing trademarks. including 15
U5.C § 1051 et seq. (the “Lanharn Act”), (i) under applicable law, tha Agreement shall not be assignable by
Licensee without Licensor's pricr written censent, and {iii) Licensor is relying on the restrictions on assignability
under applicable law, including the Lanham Act, and under the Agreement, to allow Licensor to satisfy its duty
to control the guality of goods and zervices sold under the Sl Trademarks. The Parties further hereby
acknowledge and agres that as a result of the faregoing, in the event that Licensee becomes a debtor in a
bankruptcy case under 11 US.C. § 101 et seq. (the ‘Bankruptcy Coda™), () the Agresment shall not ba
assignable by Licensee without Licensor's cansent, pursuant ta section 365(c)(1) of the Bankruptoy Code, and
{y) Licensor shall be parmitted to exercise its right to terminate the Agreement, pursuant to section 385{a)(2) of
the Bankruptcy Code.

10. Miscellaneous.
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[a) Except as modified by this Amendment No. 3, all terms and conditions of the Agreement shall remain in
full force and effect.

(b}  This Amendment Mo. 3 may be signed in two [2) or more counterparts, each of which shall be deemed an
ariginal but all of which together shall constitute one (1) and the sames instrument, Facsimile, photographic andior
PDF copies of counterpart signature pages shall be deemed original counterpart pages for all purposes hereunder.
Each of the parties agrees that an electronic signature evidencing & parly’s exscution of this Amendment No. 3 shall
be effective as an original signature and may be usad in liew of the original for any purpose.

() This Amendment Mo, 3 and the legal relations amang the parties hereto shall be governed by, and
construed in accordance with, the state laws of the State of New York {including, without limitation, with respect to
full faith and credit accorded to the United States fadaral laws, &0, the United States Lanham Act), notwithstanding
any conflict of law provisions to the contrary.

{dy Inthe event one (1) or more of the provisions of this Amendment No. 3, ghould, for any reazon, be held to
be invalid, illegal or unenforceable in any respect. such invalidity, ilegality or unenforceability shall not affect any
other provisions of this Amandment Mo. 3, and this Amendment Mo. 3, shall be construed as if such invalid, illegal
or unenforcesble provision had never been contained herein.

ISignature Fage Follows]
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INWITHNESS WHEREQF, the parties hersto have executed this Amendment Mo. 3 as of the date first set forth above.

AGREED AND ACCEPTED

Licensor: )
.ﬂLEG-Sl LLC Enuwaqnmm.

je:l Pl

B:‘rj O S GBLEFAE
Jay pubiner
Print:
General Counsel
Title:
T8 2020
Date:

Licensee: )
Theldavan, Inc. [““"—‘"9““”"’-

By:
; James Heckman
Print:
CEO
Tithe:
Tr28 2020
Date:
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Exhibit A

Brand and Content Vision Deck
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AMENDMENT NG, 4
TO
LICENSING AGREEMENT

THIS AMENDMENT NO. 4 TO THE LICENSING AGREEMENT (this “Amendment No. 47} is
effective as of June 4, 2021, and is entered into by and between ABG-581 LLC (*Licensor™) and TheMaven,
Ine. ("Licensee™) concerning that certain Licensing Agreement dated as of June 14, 2019, as amended by
Amendment No. | to the Licensing Agreement effective as of September 1. 2019, Amendment No. 2 to
the Licensing Agreement effective as of April 1. 2020, Amendment No. 3 to the Licensing Agreement
effective as of July 28, 2020, and from time to time (collectively. the “License Apreement™). All
capitalized terms used and not specifically defined herein shall have the meanings ascribed to them in the
License Agreement.

In consideration of the mutual covenants and agreements hereinafter contained on the part of each of the
parties herelo to be kept. observed and performed, and for such other good and valuable consideration,
the receipt and sulliciency of which is hereby acknowledged. the parties hereto covenant and agree as
follows (and hereby agree o amend the License Agreement to provide):

1. The Spun Transaction.

{a)  The Parties acknowledge that Maven Media Brands, LLC, a Delaware limited liability
company and affiliate of Licensee (“Buyer™) has an opportunity to acquire all of the issued
and outstancling capital stock of College Spun Media Incorporated, a New lersey
corporation (“Company™), pursuant 1o a Stock Purchase Agreement, by and among Buver,
Licensee, Company, Matthew Lombardi, Alyson Shontell Lombardi, Timothy Ray, and
Andrew Holleran (the “Transaction™). The Transaction is expected to close on or about
June 1, 2021 (the date the closing occurs, the "Clasing Date™). Notwithstanding anything
to the contrary contained in the License Agreement. if and to the extent required by the
License Apreement, Licensor hereby consents to and approves the Transaction.

(k) The Partics acknowledge and agree that. (1) as soon as possible but in no event more than
thirty (30} days after the Closing Date, Licenses shall have all media content distribution
channels of Company (including, without limitation, all websites and mobile applications)
{the “Company Channels™) co-branded with the 51 Trademarks (the “Co-Branding™),
which Co-Branding shall be subject to Licensor’s approval, such approval nol to be
unteasenably withheld, delaved or conditioned, (i) as soon as possible bul in no event
more than one hundred (120} davs afier the Closing Date, Licensee shall migrate
substantially all of the material content from the Company Channels {other than social
media channels) 1o Licensee’s content management system and shall redirect all web
domains 1o the Sports Hlustrated domain (with such particular domain to be subject to
Licensor™s approval, such approval not o be unreasonably withheld, delayed or
conditioned), (iii) following the Closing Date, the Company Channels shall be Digital
Channels for the purposes of the License Agreement, (iv) following the Closing Date, all
cash, revenues, receipts and other consideration or amounts recognized by Licensee in
accordance with GAAP and derived from or in connection with the conduct and operation
of the Company Chamnels shall be Gross Revenues for the purposes of the License
Agreement (including, without limitation, the caleulation of the Earned Rovalty), and (v)
as between the Parties, (A) Company shall be the sole owner of all right, title, and interest
in and to all subscriber, user or customer data related to the Company Channels that was

AREM148




()

in existence as of the Closing Date, and (B) Licensor shall be the sole owner of all right,
title, and interest in and to all subseriber, user or customer data related to the Company
Channels that is gathered, stored or processed by Company after the Closing Date, and
such data shall be Consumer Data for the purposes of the License Agreement.

Licensor acknowledges and agrees that. as between Licensor, Licensee, and Company,
Company 1s the sole owner of all right, title, and interest in and to the trademarks, trade
names, service marks, domain names and any applications therefor. of Company as of the
Closmg Date (the “Company IP"), and all such right, title, and interest shall remain with
Company. Licensor agrees that all goodwill in respect of, associated with, and'or
generated by the use of such Company [P, including m connection with the Co-Branding,
shall inure to the sole benefit of Company, and the License Agreement does not conter on
Licensor any ownership interest or goodwill in such Company IP, including as used in
connection with the Co-Branding. If Licensor acquires any rights i such Company IP by
operation of law, or otherwise, Licensor hereby irevocably assigns all such rights in such
Company IP to Company without further action by any of the Parties. For the avoidance
of doubt, (1) Company IP expressly excludes any and all SI Content, Licensor Created
Content, and Licensee Created Content, and (i) any Editorial Content, Short Form
Licensee AV Content, and Long Form Licensee AV Content created by Licensee or a third
parly acting on Licensee’s behalf or licensed by Licensee from a third party after the
Closing Date and used or held for use in connection with the Company Channels shall be
Licensee Created Comtent for purposes of the License Agreement. Upon termmnation of
the License Agreement, all rights granted to Licensor under the License Agreement with
respect to the Company IP shall automatically and without further action ferminate, and
Licensor shall discontinue immediately the use of the Company IP.

2. Operation of 81 Licensed Businesses.

(a)

From and after the date hereof, the following changes shall be made to the referenced
existing Sections of the License Agreement:

1) Section 3(b)1)(ANI) shall be deleted in 1ts entirety and replaced with the following:

“(I) for SI Magazine shipped to subscribers and newsstands:

(a) m monthly *Vanity Fair'-style-journalism issues,
hich shall inelude:
(i) monthly 1ssues with a manamonm of -
pages each. which shall include:
{A}- “Sportsperson of the Year” issue, and

(B) " 1ssue, with primary editorial
focus on . with such issue to be published prior to
the NFL/NCAA Football season (e.g. late August) (the
. "); and

{11) - ‘Preview” issues, previewing the seasons and
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plavers for (1) Major League Baseball (MLEB), (2) National Football
League (NFL) and NCAA Football, and (3) National Basketball
Association (NBA) and NCAA Baskethall, with each such
“Preview™ issue having a minimum of

pages per issue: provided. however. m any given calendar vear, at
Licensee’s sole discretion of the foregoing “Preview" issues
may be replaced with (A) solely wn any vear in which the Olympics
are to occur, a “Preview” issue for the Olympics, or (B} solely in
any year in which the World Cup is to occur, a “Preview™ 1ssue for
the World Cup; and

b *Swimsuit’ issue with a minimum o

pages per issue (commencing with the 2022 "Swimswuit” 1ssne,
Licensee may, but shall have no obligation to, elect fo make such
1ssue slupped to newsstands only upon written notice 1o Licensor;
provided, however, that if any subscriber requests or opts-in to
receive a ‘Swimsuit’ 1ssue, Licensee shall ship such issue to such
subscriber at no cost to such subscriber, consistent with the
lhistorical timing and cadence for such shipment: and provided,
further, that if Licensse elects to make such issue shipped to
newsstands  only, then prior to implementing any such
election/change, Licensor and Licensee shall meet and confer to
mufnally agree in writing upon the method, marketing, messaging,
and mnplementation with respect fo such subscrber requests and
opt-ins, and Licensee shall not implement any such election/change
umtil the Parties have so agreed; provided. further, that neither Party
will unreasonably withhold, condition or delay its approval thereof!™

(11) Section 3(b)(1pANID) shall be deleted i its entuety and replaced with the
following:

“(I) for SI Magazime shipped to newsstand only, - 51
Celebrates” (Champions) and/or “SI Presents’ and'or ‘Preview’

issues with a minimum of pages per issue; provided,
however, that the Parties may muially agree to have any of
the foregomg 1ssues replaced mn each calendar year with

‘Fashionable 50 issue; and™

(1) Section 3(b)(1KC) shall be deleted in its entirety and replaced with the following:

“publish at least total
editorial pages tor all 51 Magazines and for Sports Mlustrated for
Kids) print issnes published during each calendar wvear, with an

overall total page counl (ncluding cover and advertising pages) of
(such total editornial page

mumber and overall total page count to be adjusted commensurate
with any decrease in the number of print issues for Sports [Mustrared
for Kids pursuant to Section 3(b)(1)( ANIIL); for example, IF the total
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(iv)

v

annual number of print issues for Sporrs Musirated for Kids 1s
reduced pursnant to Section 3(L)(WANII) from total print

ssnes per calendar yvear t total print issues per calendar
vear, then Licensee shall publish at |€:|-hil_
_ total editonial pages for all SI Magazime and Sports
Hiustrated for Kids print issues published during each calendar year,

with an overall total page eount (ineluding cover and advertising
pages) of at least

Section 3(b){(1}F) shall be deleted in its entirety and replaced with the following:

“(1) for each SI Magazine, excluding Sports Hiustrated for Kids: (A) during
the period eommencing on June 1, 2021 and contimuing through June 30,

2022, distribute a mininom of nnits per
e to newsstands, (B) from and after July 1, 2022, distnbute a minimiunmn
of units per issue to newsstands, and (C)

mail up to units per issue to a mutually-approved
selection of miluencers and athletes, and any changes to any of the
foregoing shall be subject to Licensor’s prior written consent, it being
understood that (x) Licensor shall not unreasonably withhold its consent if
Licenzee's proposed change in such amounts is as a

for SI Magazine due
to dustry-wide economic conditions, and (v) 1f the sell-through rate for the
SI Magazine materially deteriorates, as evidenced by appropriate backup
and supperting documentation reasonably acceptable to Licensor, then upon
Licensee’s request, Licensee and Licensor shall meet and confer to review
the distribution of the SI Magazine; and (1) with respect to all prant
subseribers whose subseription meluded a greater number of print issues
than the number of print 1ssues that Licensee will publish and distnibute 1o

such subscribers pursuant to this Agreement, then r-ulflecl to applicable

laws, Licensee shall be required to adequately each and all such
subscribers by satisfying one of the followmg oplions, as reasonably
determined by Licensee: (a) 1ssuing refimds to each such subscriber for the
difference between pri

The Parties hereby agree, on a one-time, non-precedential basis, that,

notwithstanding anvthing to the contrary in the License Agreement, during the 2021
calendar vear only (1) llle— shall not be considered part of the SI
Gambling Business, (i1) advertising placed in the in connection
with marketing, promotional and monetization packages for any Gambling-related
businesses sold by Licensee shall not require Licensor pre-approval; provided,
however, that in the event Licensor enters into a Gambling Operations Agreement
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on or before July 1, 2021, then Licensee shall provide the Qualified Gambling
Operator that is a party thereto with a first opporiunity to purchase available

advertising opportunities in the ﬁ in each case _
and ilui Gross Revenues recognized by Licensee for

adverhising placed m the m connection with marketing,
promotional and monetization packages for any Gambling-related businesses sold
by Licensee shall be subject to the Earned Royalty (i.e.. not subject to Elw-
_cmuulissioum Section 6(a)(1) of the License Agreement); provided,
however, that Licensee shall remit a commission to Licensor
for any advertising placed in the in connection with marketing,
promotional and monetization packages for i ing-related businesses sold

any parent, subsidiary, or atfihate of any of the foregoing entifies, or otherwise for
of in connection with the Licensed Platform (as defined hereinafter) or any “888”
or “777" branded Gambling-related business {mcluding, without limitation, 588
Poker or 888 Casino). which commuission shall be paid to Licensor in accordance
with Section 7(d) of the License Agrecment.

Swim Events. Notwithstanding anything to the contrary contaimed in the License Agreement
{including the definition of “Events" and Section 6(b) of the License Apreement), the Parties
hereby agree that:

{a} Licensee shall have (and Licensor shall not have) the right to develop, promote, market
and execute solely the following specific live events (including sponsorship sales, advertising
sales, consumer ticket sales, and Short Fonn Licensee AV Content regarding the same, but
excluding the sale of broadeast media rights and sale of digital media rights [including, withont
limatation, with respect to Short Form AV Content that 15 not Short Form Licensee AV Content
and with respect to Long Form AV Content] and excluding all rights with respeet to Long Form
AV Content. all of which are reserved to Licensor; provided, that Licensor and Licensee will
cooperate m good faith to coordinate regarding the exploitation of their respective rights,
including, by way of example and not limitation, exploring the broadeast/digital exploitation of
the following specific live events): (i) commencing in 2022 for the launch of the 2022 ‘Swimsmt®
1ssue of SI Magazme and thereafter during the Term, an annual event for the launch of the
‘Swimsnit® issue of SI Magazine (“Swim Launch Event™), and (i) commencing in 2021 for the
2022 “Swimsuit” issue of SI Magazine and thereafter during the Term, model search celebratory
and announcement events for and m connection with the *Swimsmt® 1ssue of SI Magazine (“Swim
Search Events”, and together with the Swim Launch Event. mdividually and collectively, “Swim
Events™) (and such Swim Events shall not be Events for purposes of the License Agreement). For
the avoidance of doubt, Swim Events expressly exclude the launch events for the 2021 *Swimswit’
issue of the 51 Mapgazine to be held during the period commencing on July 22, 2021 and ending
on July 235, 2021 at the Semunole Hard Rock Hotel & Casine located i Hollywood, Florda (the
“HR-SI Swim 2021 Event™);

(b} As a material mducement for Licensor entering into this Amendment No. 4, Licensee
shall renut to Licensor the following amounts:

{1} for each Contract Year commencing with the Contract Year beginning on
January 1, 2022 and ending on December 31, 2022, the non-returnable, non-
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lays atter the date the Swim Launch Event is to occur i such Contract
Year, or (B} November 1* of such Contract Year (the “Swim Fee™); and

qﬁn or before the ear (A) the date that 15 ninety (940)
d

(11) for each Contract Year commencing with the Confract Year beginning on
January 1, 2021 and ending on December 31, 2021, a

COMIISSIon of the following amount:

o Licensor within ths (30) days
following the end of each such Contract Year: provided, however, that

Swimn Fee paid to Licensor in any given Contract Year shall be

The Swim Fee and the Swim Comimission shall be pad to Licensor via wire transfer to an account
specified m writing by Licensor on an mvoice 1ssued to Licensee, which paviment obligation shall
be deemed to be a material obligation of Licensee under the License Agreement that is separate
from and in addition to any and all of Licensee s payment and other obligations under the License
Agreement. For the avoidance of doubt, (x) the Swim Fee and the Swim Commission are separate
and apart from any consideration, commission, or other amounts relating to the HR-51 Swim 2021
Event, and (v) no Swim Comimission shall be payvable under this Amendment No. 4 with respect
to the HR-SI Swim 2021 Event.

{c) All cash, revenues, receipts and other consideration or amounts recogmized by
Licensee m accordance with GAAP and derived from or m connection with Swim Events shall be
deemed Gross Revenues under and for purposes of the License Agreement. All such commissions,
Gross Revenues, and Earmed Royalty shall be payable and reported to Licensor by Licensee in
accordance with the terms and conditions of the License Agreement.

{d} Licensee (noi Licensor) shall (1) contract directly with each advertiser or sponsor for
the Swim Events, (11) be responsible for placing, delivenng, activating, and executing any and all
such advertisements and sponsorships (including, without limitation, any and all related build-
outs, operations, and the like), m each case. subject to the tenns and conditions of the License
Agreement (as amended by this Amendment No. 4), and (i) in the event of any claims,
comtroversies, discrepancies, or other issues between Licensee and any sponsor or advertiser,
Licensee shall deal directly wiath such sponsor or advertiser and look solely to such sponsor or
advertiser (and not Licensor) with respect thereto; and Licensee acknowledges that Licensor shall
not be liable or responsible in any event in commection with Licensee’s dealings with anv advertiser
OF SPONSoT;

() Licensee shall be responsible for all sponsor activation costs and executions (including
placements sold to third party advertisers, build-out costs, etc.), for or in connection with any and
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all Swim Events, including any and all products, services or other benefits provided in connection
therewith (“Swim Event Activation Liabilities™), provided that in no event shall Licensor be lialle
for amy such Swim Event Activation Liabilities, and provided finther, that in each case, any such
Swim Event Activation Liabilities are mutually agreed to by the Parties.

{f) For the avoidance of doubt, the audit right set forth in Section 7(f) of the License
Agreement shall apply to the caleulation of all amounts payable pursnant to this Section 3. In
connection therewith, Licensor shall have the right to review any and all costs of and associated
with Swim Events (including, without limitation. Swim Event Activation Liabilities and the
caleulation of the Swim Commission);

{g) Licensee shall charge Licensor, Licensor’s licensees, ABG and ABG's licensees (when
advertising ABG-owned brands) , as deseribed in
Schedule B, Section 1 of the License Agreement; provided. that such advertising sale placements
are first pre-approved by Licensee, such approval not to be unreasonably withheld or delayved: and

(h) Licensee hereby covenants that Licensee shall, at Licensee’s sole cost and expense,
oversee, direct, implement, advertise, market, promote, secure, manage, obtain and maintain
appropriate inswrance coverage (which shall name each of Licensor and ABG as “addifional
msured” on a COT to be provided by Licensee n advance of each such Swim Event) for, operate,
and execute, in a first-class professional manner, consistent with the high quality image,
reputation, and prestige of the SI Trademarks, each Swim Event (incleding, without lHmitation,
with respect to each advertising and sponsorshap activation), subject to and in aceordance with all
applicable Laws and plans that are approved in advance in writing by Licensor (inclnding, without
limatation, with respect to the use of the 51 Trademarks for and in connection with each Swim
Event).

4. H Notwithstanding anything to the contrary contained in the License Agreement, the

arties hereby agree that. as a material inducement for Licensor entering into this Amendment No.
4, effective immediately: (1) the exercise price of the Warrants shall be. and is
hereby, adjusted such that the exercise price for of the
Warrants shall be per share (mstead of the previous
per share), as adjusted for any stock splits, combinations, stock dividends,
reclassifications, recapitalizations and other sumilar events, and (i) Licensee shall immediately
take any and all action necessarv o effectuate the foregomng adjustiment. at its sole cost and
EXpEnse,
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5, Schedule E. From and after the date hereof, the Schedule E attached 1o the License Agreement
shall be deleted in its entirety and replaced with the Schedule F attached to this Amendment No,

4.

., Gzamblin erations Agreement: GGambling Deliverables.

(a)

(b

Licensor proposes to enter into a License Agreement (the “Gambling License Agreement™)
with VHL America, LLC, a Delaware limited liability company {“Gambling Licensee™),
pursuant to which, among other things, the Gambling Licensee would offer one or more
digital or mobile websites (e.g., SISportshook.com or any derivatives of any of the 81
Trademarks) andfor mobile applications whose primary function is to offer or promote
Gambling (individually and collectively, the “Licensed Platform™). The Parties
acknowledge and agree that for the purpose of the License Agreement, the Gambling
License Agreement is a Gambling Operations Agreement, and the Gambling Licensee is a
Oualificd Gambling Operator,  Licensor and Gambling Licensee are entering into the
Gumbling License Agreement in relianee upon Licenses’s apreement o comply with
Schedule A of this Amendment No. 4, attached hereto and made a part hereol, and Licensee
hereby agrees 1o comply with Schedule A of this Amendment No. 4 and to develop, creale,
manage, execute, and provide, al a minimum, certain Gambling Editovial Conlent,
advertising opportunities and placements. and other promotional commitments, in each
case as set forth in greater detail on Schedule A (the “Gambling Deliverables™, For the
avoidance of doubt, Gambling Licensee (and Licensor) shall have the right to use any and
all Gambling Editorial Content on and in connection with the Licensed Platform at no
additional cost,

Licensee acknowledges and agrees that Section & of this Amendment No. 4, including,
without limitation. Licensee’s obligations regarding Schedule A hereto and the Gambling
Deliverables shall be deemed to be part of Licensee’s obligations under Section 6.2{aji.
of the License Agreement, and. notwithstanding anything to the contrary contained in the
License Apreement, failure by Licensee to comply with any of the forepoing shall be
deemed a material breach of the License Agreement.

7. Editorial Content. From and after the date hereof, the definition of “Editorial Content™ (as set
forth in Section 1{1)) of the License Agreement) shall be deleted in its entirety and replaced with
the following:

“{1) “Editorial Content”™ means written or printed journalistic andfor editorial content
{including cover at) related to any and all sporis wherever in the world they occur
{including participatory sports, spectator sports, The Olvimpics, all team sports, and all
forms of indoor and outdoor sporting activity, fantasy spoits, e-sports and e-gaming).
Editorial Content expressly excludes any and all services that allow users to participate in
fantasy sports leagues, NCAA March Madness brackets and other similar sports-related
activities whose scoring is based upon the actual resulis of sporting events. For the
avoidance of doubt, Editorial Content excludes the actual operation of (i) any and all
sporting events including e-sports and e-gaming, and {ii) any and all sports games and
tournaments, where the players assemble fictional teams composed of proxies of real
plavers of a professional sport, whether daily, weekly, by season, or otherwise.”

& Indemnity. In addition to, and as part of, Licensee’s indemnification obligations under the
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License Agreement, Licenses agrees to defend, indemnifyv, and hold harmless Licensor and its
AfTiliates and their respective officers, directors, employvees, licensees (including, without
limitation, the Gambling Licensee), agents, representatives, successors and assigns from and
against any and all claims, damages. losses, liabilities, awards, settlements, judgments, fees, costs
and expenses, including reasonable attorneys’ fees, to the extent avising out of or resulting from
any third-party claims based on any one or more of the following: (i) the Company, (i)
Transaction, (iiiy the Company Channels, (iv) the Company IP, (v} Licensee's breach of any
express representation, express warranty, express covenant, or obligation contained in this
Amendment No. 4 {including. without limitation. Schedule A hereto), (vi} any of the Gambling
Deliverables {including, without limitation, any allegation that any of the Gambling Editorial
Content infringes upon a third party’s rights or violates any intellectual property right. any right
of publicity, any rights of privacy. or any other similar right of, or defames. slanders or libels. any
third party). except to the extent such claim arises out of the errors or omissions of Gambling
Licensee, (vil) any Swim Event (or any portion thereof), or (viii) any Swim Event Activation
Liabilities.

Confidential Information. Licensor and Licensee each hereby acknowledge and agree that this
Amendment No, 4 and the terms and conditions hereol shall be Conlidential Information for the
purpeses of the License Agreement,

. Miscellancous,  This Amendment No. 4 incorporates all of the prior agreements and

understandings of the parties hereto with respect to the subject matter hereof, all of which are
deemed merged herein, This Amendment No. 4 shall be governed by, and construed in accordance
with, the law of the State of New York, without regard to conflicts of law principles.  This
Amendment No. 4 may only be amended, modified or supplemented by an agreement in writing
signed by each party bereto. This Amendment Mo, 4 shall be binding on and inure to the benefit
of the parties and their respective permitted successors and permitted assigns under the License
Agreement. No waiver by any party of any of the provisions hereof shall be effective unless
explicitly set forth in writing and signed by the party so waiving. If any term or provision of this
Amendment Mo, 4 1s invalid, illegal or unenforecable inany jurisdiction, such invalidity, illegality
or unentorceability shall not atfect any other term or provision of this Amendment No. 4 or
invalidate or render unenforeeable such term or provision in any other jurisdiction. Except as
modified by this Amendment Mo, 4. all terms and conditions of the License Apreement shall
remain in full force and effect. For the aveoidance of doubl, from and afler the date hercol,
references to the License Agreement in both the License Agreement and this Amendment No. 4
shall refer to the License Agreement as modilied by the terms of this Amendment No, 4, Any
diserepancy between this Amendment No. 4 and the License Agreement shall be governed by this
Amendment No. 4, MNothing contained in this Amendment Mo. 4 shall be construed as creating
any agency, partnership, joint venture or ether form of joint enterprise, employment, or fiduciary
relationship between the parties,

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the parties hereto have executed this Amendment No. 4 as of the
date first sct forth above,

Licensor: Licensee:

ABG-SILLC TheMaven, Inc.
ey

By: JMF h By:

Jay Dubiner

; [ =
Print; Prin:_Ross Leyiwgoral

Title: General Counsel Title: o 6_0
Date: Dmrf.!z}f.z!

6/23/2021 | 5:57 PM EDT
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Schedule E

Sl Magazine Shipped to Subscribers
and Newsstands




5l Magazine Shipped to Newsstand
Only

Sl Kids

Minimum Units distributed to
Mewsstand

Minimum Units mailed to Influencers
and Athletes

Trim

Subscriber Paper Weight

MNewsstand Paper Weight

Magazine Subscriber Presentation [
Finish

Magazine Newsstand Presentation /
Finish

Binding

Editorial Pages (Subscribers and

Newsstand) for 51 Magazine and

Sporis ustrated for Kids print
magazine
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Schedule A
1. General

the term of the {or such other duration during the . a5
; shal
below, subject to and N accordance wi e terms and condimons e License Agreemen
Armendment No. 4), and in coordination with
will also

Licensee shall in each of the following locations

Licensee shall include

(e.g., where, as o
date hereof, it says
Prominently feature

at all tmes

In states or jJunsdictions in the

icensee shall, o the exient legally permitted, and subject to any cumrently existing technical
limitations that cannot be addressed using commercially reasonable efforts (e.qg., not having
geographical locations for certain email users whose email addresses were histarically collected),

has agreed (i) to comply with all Laws
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a. Licensee shall

or the avoidance of doubt, the

b. Licenses shall include relafing to the

50 1ong as su

<

Unless and until otherwize directed by Licensor,

. In accordance with the then-current
. Licensor shall

As permitted by applicable Laws:
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a Licensee shall ensure

o I

Su t lo spplicable Laws, Licensee shall
as follows:

a. Licensee shall
For clarification

purposes, and without limiting any of the restrictions set forth elsewhere in the License Agreement
or herein, Licensee shall

b

For clarification purposes,
and without limiting any of the restrictions set forth elsawhere in the License Agreament or hergin,
Licensee shall

. For purposes hereof,

c. Licensee shall

For clarification purposes, and without limiting any of the
restrictions set farth elsewhera in the Agreement, Licensee shall
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a. Licensee shall

Licensee ghall,

If Sl.com and

in an acceptable manner in arder that
to the greatest extent

, in order to support the
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Licensee’s obligations hersunder

Licensea shall

shall periodically

in light of this review, taking into
account the business plan of Gambling Licenses
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Annex 1 to Schedule A

Mock-up Examples of Placements
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