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Item 1.01 Entry into a Material Definitive Agreement.
On March 1, 2019, Synacor, Inc. (the “Company”) entered into an Agreement (the “Agreement”) with 180 Degree Capital
Corp. (“180 Degree”), which beneficially owns approximately 7.3% of the outstanding common stock of the Company (the
“Common Stock”). Immediately following the execution of the Agreement, pursuant to resolutions previously approved by the
Board of Directors of the Company (the “Board”), (i) the total number of directors constituting the Board was increased from
eight (8) to nine (9) directors in accordance with the Company’s Amended and Restated Bylaws, and (ii) Kevin M. Rendino
was appointed and elected to serve as a Class III director of the Company (the “180 Degree Designee”) with an initial term that
comes up for re-election at the 2020 annual meeting of stockholders (the “2020 Annual Meeting”). The Board has determined
that Mr. Rendino qualifies as “independent” under the applicable independence rules of (i) the Securities and Exchange
Commission and (ii) listing standards of The Nasdaq Stock Market, LLC.
While the Agreement is in effect, if the 180 Degree Designee is unable or unwilling to serve as a director or resigns as a
director, subject to the terms and conditions of the Agreement, 180 Degree has the right to nominate a replacement director,
subject to the approval of the Board, not to be unreasonably withheld, and who meets certain qualification requirements under
the Agreement.
The Agreement applies during a period that begins on the date of the Agreement and extends until 10 days prior to the deadline
for the submission of stockholder nominations for directors for the 2020 Annual Meeting pursuant to the Company’s Bylaws;
provided that if the Company offers to nominate the 180 Degree Designee for re-election at the 2020 Annual Meeting, then
that period will be automatically extended until the day following the 2020 Annual Meeting. So long as the 180 Degree
Designee (or a replacement) is on the Board, the Company agreed that it will recommend, support and solicit proxies for the
election of the 180 Degree Designee in the same manner as the other directors recommended by the Board for election at the
applicable annual meeting of the Company’s stockholders for which the 180 Degree Designee (or a replacement) is up for
re-election to the Board.
The Agreement further provides that 180 Degree will appear in person or by proxy at all annual and special stockholder
meetings during the applicable period and vote all of its shares in favor of any proposal supported by a majority of the Board;
provided that 180 Degree has the right to vote in its sole discretion with respect to any tender or exchange offer, merger,
acquisition, recapitalization, restructuring, disposition, distribution, spin-off, asset sale, joint venture or other business
combination involving the Company or any of its affiliates (each, an “Extraordinary Transaction”).
While the Agreement is in effect, 180 Degree agreed not to, among other things, (i) solicit proxies regarding any matter to
come before any annual or special meeting of stockholders, (ii) enter into a voting agreement or any group with stockholders
other than 180 Degree affiliates and current group members, (iii) (A) nominate or recommend for nomination any person for
election, (B) submit proposals for consideration or otherwise bring any business before, nor (C) engage in certain activities
related to “withhold” or similar campaigns, at any annual or special meeting, (iv)

seek to make, or encourage any third party in making, any offer or proposal with respect to any Extraordinary Transaction or
(v) acquire beneficial ownership of any Common Stock or other equity securities of the Company in excess of 10.0% of the
then outstanding shares of Common Stock.
Each of the parties to the Agreement also agreed to mutual non-disparagement obligations.
The above summary of the Agreement is qualified in its entirety by reference to the full text of the Agreement, a copy of which
is filed as Exhibit 10.1 hereto.
Mr. Rendino entered into an indemnification agreement with the Company requiring the Company to indemnify him to the
fullest extent permitted under Delaware law with respect to his services as a director. The indemnification agreement is in the
form entered into with the Company’s other directors and executive officers. This form of indemnification agreement was filed
as Exhibit 10.1 to the Company’s Registration Statement on Form S-1 (SEC File No. 333-178049) filed with the SEC on
November 18, 2011) and is incorporated by reference herein as Exhibit 99.1.
Pursuant to the Company’s non-employee director compensation program, upon his appointment, Mr. Rendino was granted a
non-statutory stock option to purchase 50,000 shares of the Company’s common stock on March 1, 2019 with a per share
exercise price equal to the closing stock price of the Company’s common stock on The Nasdaq Global Market on the date of
grant. In addition, he will be eligible to receive, upon re-election to the Board a stock option grant of up to 30,000 shares, to be
granted at the first Board meeting occurring on or following such re-election, and an annual stock option grant of up to 15,000
shares granted at the time of the Company’s annual stockholder meeting in which he is not up for reelection if he continues to
serve on the Board. All such options vest over four years of service, with 25% vesting after completion of one year of service
and the remainder vesting monthly over an additional three years of service. In addition, in the event of our change of control
or Mr. Rendino’s death, disability or retirement at or after age 65, any unvested option shares will fully vest. Mr. Rendino will
also receive an annual fee of $35,000 for service as a director. The Company’s non-employee director compensation program
is described in further detail in the Company’s Proxy Statement for its 2018 annual meeting of stockholders filed with the
Securities and Exchange Commission on April 6, 2018 pursuant to Section 14(a) of the Securities Exchange Act of 1934, as
amended.
Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers;
Compensatory Arrangements of Certain Officers.
The information set forth under Item 1.01 of this Current Report on Form 8-K is incorporated into this Item 5.02 by reference.
Item 7.01 Regulation FD Disclosure.
On March 5, 2019, the Company issued a press release announcing its entry into the Agreement, which is attached as Exhibit
99.2 to this Current Report on Form 8-K and is incorporated herein by reference. The press release is furnished and not filed,
pursuant to Instruction B.2 of Form 8-K.

Item 9.01 Financial Statements and Exhibits.
(d)

Exhibits.

10.1
99.1

Agreement, dated as of March 1, 2019, by and among Synacor, Inc. and 180 Degree Capital Corp.
Form of Indemnification Agreement between Synacor, Inc. and each of its directors and executive officers and certain
key employees (filed as Exhibit 10.1 to Synacor, Inc.’s Registration Statement on Form S-1 (SEC File
No. 333-178049) filed with the SEC on November 18, 2011).
Press release issued by Synacor, Inc. on March 5, 2019 announcing agreement with 180 Degree Capital Corp.

99.2

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

Date: March 5, 2019

Synacor, Inc.

By:

/s/ Timothy J. Heasley
Timothy J. Heasley
Chief Financial Officer and Secretary

Exhibit 10.1
Execution Version
AGREEMENT
This Agreement (this “ Agreement ”) is made and entered into as of March 1, 2019 by and among Synacor, Inc., a
Delaware corporation (the “ Company ”), and 180 Degree Capital Corp. (“ 180 Degree ”) (each of the Company and 180
Degree, a “ Party ” to this Agreement, and collectively, the “ Parties ”).
RECITALS
WHEREAS, as of the date hereof, 180 Degree is deemed to beneficially own shares of common stock, par value
$0.01 per share, of the Company (the “ Common Stock ”) totaling, in the aggregate, 2,839,206 shares (the “ Shares ”), or
approximately 7.3%, of the Common Stock issued and outstanding as of the date hereof (the “ 180 Degree Ownership ”); and
WHEREAS, the Company believes that Mr. Kevin M. Rendino, a representative of 180 Degree (the “ 180 Degree
Designee ”), has valuable perspectives and contributions to offer the Company as a significant stockholder, and accordingly
desires to appoint the 180 Degree Designee to the Board of Directors of the Company (the “ Board ”), and the Company and
180 Degree desire to agree to certain matters related thereto as provided in this Agreement.
NOW, THEREFORE, in consideration of the foregoing premises and the mutual covenants and agreements contained
herein, and for other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the
Parties hereto, intending to be legally bound hereby, agree as follows:
1.

Board Matters, Nomination and Election of Directors and Related Agreements .

(a)
Nomination and Election of Director . Immediately following the execution of this Agreement,
(A) the size of the Board shall be increased from eight (8) to nine (9) members and (B) the 180 Degree Designee shall be
appointed to serve as a Class III director of the Company with an initial term that comes up for re-election at the Company’s
2020 annual meeting of stockholders (the “ 2020 Annual Meeting ”). The Board, based on information provided by 180
Degree and the 180 Degree Designee, has determined that the 180 Degree Designee would constitute an independent director
of the Board under the applicable independence rules of (x) the Securities and Exchange Commission (the “ SEC ”) and
(y) The Nasdaq Stock Market, LLC (“ Nasdaq ”) listing standards (the “ Director Criteria ”).
(b)
Replacement Rights . If the 180 Degree Designee (or any 180 Degree Replacement (as defined
below)) is unable or unwilling to serve as a director, resigns as a director or is removed as a director prior to the expiration of
the Standstill Period (as defined below), and at such time the 180 Degree Ownership (which at any measurement time during
the Standstill Period shall include a combination of 180 Degree’s economic and beneficial ownership (as determined under
Rule 13d-3 promulgated under the Exchange Act) is at least the lesser of 5.0% of the Company’s then outstanding Common
Stock and 1,950,015 shares (subject to adjustment for stock splits, reclassifications, combinations and similar adjustments)
(such lesser amount, the “ Minimum Ownership Threshold ”), 180 Degree shall have the ability to recommend a substitute
person for appointment to the Board in accordance with this Section 1(b)

(any such replacement nominee shall be referred to as a “ 180 Degree Replacement ,” and upon becoming a 180 Degree
Replacement, such person shall be deemed a 180 Degree Designee for purposes of this Agreement). Any 180 Degree
Replacement must (i) meet the Director Criteria, (ii) be a senior member of 180 Degree’s management team and (iii) be
reasonably acceptable to the Board (such acceptance not to be unreasonably withheld).
(c)

Additional Agreements .

(i)
180 Degree agrees that it will cause its controlled Affiliates and Associates to comply with the
terms of this Agreement and shall be responsible for any breach of this Agreement by any such controlled Affiliate or
Associate. As used in this Agreement, the terms “Affiliate” and “Associate” shall have the respective meanings set forth in
Rule 12b-2 promulgated by the SEC under the Securities Exchange Act of 1934, as amended, or the rules or regulations
promulgated thereunder (the “ Exchange Act ”) and shall include all persons or entities that at any time during the term of this
Agreement become Affiliates or Associates of any person or entity referred to in this Agreement; provided , however, that
“Associates” shall not include any of 180 Degree’s investment holdings in which 180 Degree holds 10.0% or more of any class
of equity securities.
(ii)
180 Degree agrees that it will appear in person or by proxy at each annual or special meeting
of stockholders held during the Standstill Period and vote all Shares of Common Stock beneficially owned by 180 Degree at
the meeting in favor of any proposal supported by a majority of the Board; provided, however, that 180 Degree shall have the
right to vote in its sole discretion with respect to any Extraordinary Transaction (as defined below).
(iii)
As soon as practicable following the execution of this Agreement, the 180 Degree Designee
will submit to the Company (A) a fully completed copy of the Company’s standard director & officer questionnaire and other
reasonable and customary director onboarding documentation required by the Company in connection with the election of new
Board members, to the extent not previously provided to the Company; (B) an executed irrevocable resignation as a director
pursuant to which the 180 Degree Designee agrees to resign from the Board and all applicable committees thereof if (1) at any
time 180 Degree’s aggregate beneficial ownership of Common Stock decreases to less than the Minimum Ownership
Threshold or (2) the resignation provisions of Section 2(a) hereof are implicated; and (C) a written acknowledgement that the
180 Degree Designee agrees to be bound by all current policies, codes and guidelines applicable to directors of the Company
and further agrees to the recusal provisions set forth in Section 1(c)(iv) below.
(iv)
180 Degree agrees that the Board or any committee thereof, in the exercise of its fiduciary
duties, may recuse the 180 Degree Designee from any Board or committee meeting or portion thereof at which the Board or
any such committee is evaluating and/or taking action with respect to (A) the ownership of Shares by 180 Degree, (B) the
exercise of any of the Company’s rights or enforcement of any of the obligations under this Agreement, (C) any action taken in
response to actions taken or proposed by 180 Degree, its Affiliates or its Associates with respect to the Company or (D) any
transaction proposed by, or with, 180 Degree, its Affiliates or its Associates.
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(v)
For so long as the 180 Degree Designee or any 180 Degree Replacement continues to serve on
the Board, the Company will recommend, support and solicit proxies for the election of the 180 Degree Designee in the same
manner as it recommends, supports and solicits proxies for the election of the Company’s other nominees at any annual or
special meeting of stockholders at which such 180 Degree Designee or 180 Degree Replacement comes up for re-election to
the Board.
(d)
Director Compensation . The Company agrees that the 180 Degree Designee or any 180 Degree
Replacement shall receive (i) the same benefits of director and officer insurance, and any indemnity and exculpation
arrangements available generally to the directors on the Board, (ii) the same compensation for his or her service as a director as
the compensation received by other non-employee directors on the Board and (iii) such other benefits on the same basis as all
other non-employee directors on the Board.
2.

Certain Provisions .

(a)
The Standstill Period (the “ Standstill Period ”) begins on the date of this Agreement and shall extend
until ten (10) days prior to the deadline for the submission of stockholder nominations for directors for the 2020 Annual
Meeting pursuant to the Company’s Bylaws; provided that if the Company shall offer to nominate the 180 Degree Designee
(or the 180 Degree Replacement Director, if applicable) for re-election at the 2020 Annual Meeting (which offer shall be made
by the Company not less than ten (10) days prior to the expiration of the Standstill Period), then the Standstill Period shall be
automatically extended to the day following the Company’s 2020 annual meeting of stockholders; provided , further , that if
the Standstill Period is extended in accordance with this sentence and if any member of 180 Degree, its Affiliates or Associates
takes any action with any Third Party (as hereinafter defined) in connection with, or advises any Third Party that it is
considering, conducting a proxy contest at any annual or special meeting of stockholders of the Company held during the
Standstill Period or provides the Company with a notice of nomination of director(s) at any annual or special meeting of
stockholders held during the Standstill Period, concurrently with such event the 180 Degree Designee (or any 180 Degree
Replacement Director, if applicable) will resign from the Board.
(b)
180 Degree agrees that during the Standstill Period, neither 180 Degree nor any of its Affiliates or
Associates under its control or direction will, and 180 Degree will cause each of its Affiliates and Associates under its control
not to, directly or indirectly, in any manner, alone or in concert with others:
(i)
solicit, or knowingly encourage or in any way engage in any solicitation of, any proxies or
consents or become a “participant” in a “solicitation,” directly or indirectly, as such terms are defined in Regulation 14A under
the Exchange Act of proxies or consents (including, without limitation, any solicitation of consents that seeks to call a special
meeting of stockholders or by encouraging or participating in any “withhold” or similar campaign), in each case, with respect
to securities of the Company or any securities convertible or exchangeable into or exercisable for any such securities
(collectively, “ securities of the Company ”);
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(ii)
form, join or in any way participate in any “group” (within the meaning of Section 13(d)(3) of
the Exchange Act) with respect to any securities of the Company (other than a “group” that includes all or some of the persons
identified on Exhibit A , but does not include any other entities or persons not identified on Exhibit A as of the date hereof
(any such person, a “ Third Party ”)); provided , however , that nothing herein shall limit the ability of an Affiliate of 180
Degree to join the “group” following the execution of this Agreement, so long as any such Affiliate agrees to be bound by the
terms and conditions of this Agreement;
(iii)
agree, attempt, seek or propose to deposit any securities of the Company in any voting trust or
similar arrangement, or subject any securities of the Company to any arrangement or agreement with respect to the voting
thereof, other than any such voting trust, arrangement or agreement solely among 180 Degree, Affiliates or Associates of 180
Degree and otherwise in accordance with this Agreement;
(iv)
(A) nominate or recommend for nomination any person for election at any annual or special
meeting of stockholders held during the Standstill Period, directly or indirectly, (B) submit any proposal for consideration at,
or bring any other business before, any annual or special meeting of stockholders held during the Standstill Period, directly or
indirectly, or (C) initiate, encourage or participate in any “withhold” or similar campaign with respect to the any annual or
special meeting of stockholders held during the Standstill Period, directly or indirectly.
(v)
seek, or encourage any person, to submit nominations in furtherance of a “contested
solicitation” for the election or removal of directors with respect to the Company or seek, encourage or take any other action
with respect to the election or removal of any directors;
(vi)
with respect to the Company or the Common Stock, make any communication or
announcement (other than in the ordinary course of its business on a confidential basis to their investors) stating how its shares
of Common Stock will be voted, or the reasons therefor or otherwise communicate pursuant to Rule 14a-1(l)(2)(iv) under the
Exchange Act; provided that the foregoing shall not apply to any disclosure required to be made by 180 Degree pursuant to
applicable federal or state law, rule or regulation;
(vii)
effect or seek to effect, offer or propose to effect, cause or participate in, or assist or facilitate
any other person to effect or seek, offer or propose to effect or participate in, any tender or exchange offer, merger, acquisition,
recapitalization, restructuring, disposition, distribution, spin-off, asset sale, joint venture or other business combination
involving the Company or any of its Affiliates (each, an “ Extraordinary Transaction ”), or make any public statement or public
disclosure regarding any intent, purpose, plan or proposal with respect to the Board, the Company, its management, policies or
affairs or any of its securities or assets (including with respect to an Extraordinary Transaction) or this Agreement, that is
inconsistent with the provisions of this Agreement, including any intent, purpose, plan or proposal that is conditioned on, or
would require waiver, amendment, nullification or invalidation of, any provision of this Agreement or take any action that
could require the Company to make any public disclosure relating to any such intent, purpose, plan, proposal or condition;
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(viii)
purchase or cause to be purchased or otherwise acquire or agree to acquire beneficial
ownership of any Common Stock or other securities issued by the Company, or any securities convertible into or exchangeable
for Common Stock, if, in any such case immediately after the taking of such action, 180 Degree together with its Affiliates and
Associates would, in the aggregate, beneficially own, or have an economic interest in, an amount that would equal to or exceed
10.0% of the then outstanding shares of Common Stock (the “ Ownership Limit ”); provided , however , that the Board may
increase the Ownership Limit by an affirmative vote of a majority of the Board;
(ix)
(A) call or seek to call or request the call of any meeting of stockholders, (B) seek, alone or in
concert with others, representation on, or nominate any candidate to, the Board, except as specifically set forth in Section 1,
(C) seek the removal of any member of the Board, (D) conduct a referendum of stockholders or (E) make a request for any
stockholder list or other Company books and records in its capacity as a stockholder;
(x)
institute, solicit or join, as a party, any litigation, arbitration or other proceeding against the
Company or any of its current or former directors or officers (including derivative actions), other than (A) litigation by 180
Degree to enforce the provisions of this Agreement and (B) counterclaims with respect to any proceeding initiated by, or on
behalf of, the Company or its Affiliates against 180 Degree or the 180 Degree Designee;
(xi)
enter into any arrangements, understanding or agreements (whether written or oral) with, or
advise, finance, assist, seek to persuade or knowingly encourage, any Third Party to take any action in connection with any of
the foregoing, or otherwise take or cause any action inconsistent with any of the foregoing; or
(xii)
make any request or submit any proposal to amend the terms of this Agreement other than
through non-public communications with the Company that would not be reasonably determined to trigger public disclosure
obligations for any Party.
(c)
Nothing in Section 2(b) shall be deemed to limit the exercise in good faith by the 180 Degree Designee
of his fiduciary duties solely in his capacity as a director of the Company and in a manner consistent with his and 180 Degree’s
obligations under this Agreement.
(d)
The Company hereby acknowledges that the 180 Degree Designee has certain rights to
indemnification, advancement of expenses and/or insurance provided by 180 Degree and certain of its Affiliates (collectively,
the “ Fund Indemnitors ”). The Company hereby agrees (i) that it is the indemnitor of first resort (i.e., its obligations to 180
Degree Designee are primary and any obligation of the Fund Indemnitors to advance expenses or to provide indemnification
for the same expenses or liabilities incurred by 180 Degree Designee are secondary), (ii) that it shall be required to advance the
full amount of expenses incurred by 180 Degree Designee and shall be liable for the full amount of all expenses, judgments,
penalties, fines and amounts paid in settlement to the extent legally permitted and as required by the terms of this Agreement
and the Certificate of Incorporation or Bylaws of the Company (or any other agreement between the Company and 180 Degree
Designee), without regard to any rights 180 Degree Designee may have against the Fund Indemnitors, and, (iii) that it
irrevocably waives,
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relinquishes and releases the Fund Indemnitors from any and all claims against the Fund Indemnitors for contribution,
subrogation or any other recovery of any kind in respect thereof. The Company further agrees that no advancement or payment
by the Fund Indemnitors on behalf of 180 Degree Designee with respect to any claim for which 180 Degree Designee has
sought indemnification from the Company shall affect the foregoing and the Fund Indemnitors shall have a right of
contribution and/or be subrogated to the extent of such advancement or payment to all of the rights of recovery of 180 Degree
Designee against the Company. The Company and 180 Degree Designee agree that the Fund Indemnitors are express third
party beneficiaries of the terms of this Section 2(d).
3.

Representations and Warranties of the Company .

The Company represents and warrants to 180 Degree that (a) the Company has the corporate power and authority to
execute this Agreement and to bind it thereto, (b) this Agreement has been duly and validly authorized, executed and delivered
by the Company, constitutes a valid and binding obligation and agreement of the Company, and is enforceable against the
Company in accordance with its terms, except as enforcement thereof may be limited by applicable bankruptcy, insolvency,
reorganization, moratorium, fraudulent conveyance or similar laws generally affecting the rights of creditors and subject to
general equity principles, and (c) the execution, delivery and performance of this Agreement by the Company does not and will
not (i) violate or conflict with any law, rule, regulation, order, judgment or decree applicable to the Company, or (ii) result in
any breach or violation of or constitute a default (or an event which with notice or lapse of time or both could constitute such a
breach, violation or default) under or pursuant to, or result in the loss of a material benefit under, or give any right of
termination, amendment, acceleration or cancellation of, any organizational document, agreement, contract, commitment,
understanding or arrangement to which the Company is a party or by which it is bound.
4.

Representations and Warranties of 180 Degree .

180 Degree represents and warrants to the Company that (a) the authorized signatory of 180 Degree set forth on the
signature page hereto has the power and authority to execute this Agreement and any other documents or agreements to be
entered into in connection with this Agreement and to bind 180 Degree thereto, (b) this Agreement has been duly authorized,
executed and delivered by 180 Degree, and is a valid and binding obligation of 180 Degree, enforceable against 180 Degree in
accordance with its terms, except as enforcement thereof may be limited by applicable bankruptcy, insolvency, reorganization,
moratorium, fraudulent conveyance or similar laws generally affecting the rights of creditors and subject to general equity
principles, (c) the execution of this Agreement, the consummation of any of the transactions contemplated hereby, and the
fulfillment of the terms hereof, in each case in accordance with the terms hereof, will not conflict with, or result in a breach or
violation of the organizational documents of 180 Degree as currently in effect, (d) the execution, delivery and performance of
this Agreement by 180 Degree does not and will not (i) violate or conflict with any law, rule, regulation, order, judgment or
decree applicable to 180 Degree, or (ii) result in any breach or violation of or constitute a default (or an event which with
notice or lapse of time or both could constitute such a breach, violation or default) under or pursuant to, or result in the loss of
a material benefit under, or give any right of termination, amendment, acceleration or
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cancellation of, any organizational document, agreement, contract, commitment, understanding or arrangement to which 180
Degree is a party or by which it is bound, (e) as of the date of this Agreement, 180 Degree is deemed to beneficially own in the
aggregate 2,839,206 shares of Common Stock, (f) as of the date hereof, other than as disclosed herein, 180 Degree does not
currently have, and does not currently have any right to acquire or any interest in any other securities of the Company (or any
rights, options or other securities convertible into or exercisable or exchangeable (whether or not convertible, exercisable or
exchangeable immediately or only after the passage of time or the occurrence of a specified event) for such securities or any
obligations measured by the price or value of any securities of the Company or any of its Affiliates, including any swaps or
other derivative arrangements designed to produce economic benefits and risks that correspond to the ownership of Common
Stock, whether or not any of the foregoing would give rise to beneficial ownership (as determined under Rule 13d-3
promulgated under the Exchange Act), and whether or not to be settled by delivery of Common Stock, payment of cash or by
other consideration, and without regard to any short position under any such contract or arrangement), (g) 180 Degree has not,
directly or indirectly, compensated or agreed to, and will not, compensate the 180 Degree Designee for his respective service
as a nominee or director of the Company with any cash, securities (including any rights or options convertible into or
exercisable for or exchangeable into securities or any profit sharing agreement or arrangement), or other form of compensation
directly or indirectly related to the Company or its securities, and (h) none of 180 Degree or its Affiliates has formed, or has
any present intent to form, a group (within the meaning of Section 13(d) under the Exchange Act) with any Third Party in
relation to the Company or the Common Stock.
5.

Press Release .

Promptly following the execution of this Agreement, the Company shall issue a press release (the “ Press Release ”)
announcing certain terms of this Agreement, in the form attached hereto as Exhibit B . Prior to the issuance of the Press
Release and subject to the terms of this Agreement, neither the Company (including the Board and any committee thereof) nor
180 Degree shall issue any press release or public announcement regarding this Agreement or the matters contemplated hereby
without the prior written consent of the other Party; provided that the Company may make any ordinary course
communications with Company constituencies, including employees, customers, suppliers, investors and stockholders
consistent with the Press Release. During the Standstill Period, neither the Company nor 180 Degree shall make any public
announcement or statement that is inconsistent with or contrary to the statements made in the Press Release, except as required
by law or the rules of any stock exchange or with the prior written consent of the other Party, and otherwise in accordance with
this Agreement.
6.

Specific Performance .

Each of 180 Degree, on the one hand, and the Company, on the other hand, acknowledges and agrees that irreparable
injury to the other Party hereto would occur in the event any of the provisions of this Agreement were not performed in
accordance with their specific terms or were otherwise breached and that such injury would not be adequately compensable by
the remedies available at law (including the payment of money damages). It is accordingly agreed that 180 Degree (or any of
the entities and natural persons listed in the signature pages hereto), on the one hand, and the Company, on the other hand (the
“ Moving
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Party ”), shall each be entitled to specific enforcement of, and injunctive relief to prevent any violation of, the terms hereof,
and the other Party hereto will not take action, directly or indirectly, in opposition to the Moving Party seeking such relief on
the grounds that any other remedy or relief is available at law or in equity. Each of the Parties hereto agrees to waive any
bonding requirement under any applicable law. This Section 6 is not the exclusive remedy for any violation of this Agreement.
7.

Severability .

If any term, provision, covenant or restriction of this Agreement is held by a court of competent jurisdiction to be
invalid, void or unenforceable, the remainder of the terms, provisions, covenants and restrictions of this Agreement shall
remain in full force and effect and shall in no way be affected, impaired or invalidated. It is hereby stipulated and declared to
be the intention of the Parties that the Parties would have executed the remaining terms, provisions, covenants and restrictions
without including any of such which may be hereafter declared invalid, void or unenforceable. In addition, the Parties agree to
use their best efforts to agree upon and substitute a valid and enforceable term, provision, covenant or restriction for any of
such that is held invalid, void or enforceable by a court of competent jurisdiction.
8.

Notices .

Any notices, consents, determinations, waivers or other communications required or permitted to be given under the
terms of this Agreement must be in writing and will be deemed to have been delivered: (a) upon receipt, when delivered
personally; (b) upon confirmation of receipt, when sent by email (provided such confirmation is not automatically generated);
or (c) one (1) business day after deposit with a nationally recognized overnight delivery service, in each case properly
addressed to the Party to receive the same. The addresses for such communications shall be:
If to the Company:
Synacor, Inc.
40 La Riviere Drive, Suite 300
Buffalo, NY 14202
Telephone: (716) 853-1362
Email: hbhise@syncor.com
With a copy (which shall not constitute notice) to:
Gunderson Dettmer Stough Villeneuve Franklin & Hachigian, LLP
220 West 42nd Street
17th Floor
New York, NY 10036
Attention: Brian Hutchings
Email: bhutchings@gunder.com
8

If to 180 Degree:
180 Degree Capital Corp.
7 N. Willow Street, Suite 4B
Montclair, NJ 07042
Attention: Daniel B. Wolfe
Telephone: (917) 912-2742
Email: daniel@180degreecapital.com
With a copy (which shall not constitute notice) to:
Olshan Frome Wolosky LLP
1325 Avenue of the Americas
New York, NY 10019
Attention: Andrew Freedman
Telephone: (212) 451-2300
Email: afreedman@olshanlaw.com
9.

Applicable Law .

This Agreement shall be governed by and construed and enforced in accordance with the laws of the State of
Delaware without reference to the conflict of laws principles thereof. Each of the Parties hereto irrevocably agrees that any
legal action or proceeding with respect to this Agreement and the rights and obligations arising hereunder, or for recognition
and enforcement of any judgment in respect of this Agreement and the rights and obligations arising hereunder brought by the
other Party hereto or its successors or assigns, shall be brought and determined exclusively in the Delaware Court of Chancery
and any state appellate court therefrom within the State of Delaware (or, if the Delaware Court of Chancery declines to accept
jurisdiction over a particular matter, any federal court within the State of Delaware). Each of the Parties hereto hereby
irrevocably submits with regard to any such action or proceeding for itself and in respect of its property, generally and
unconditionally, to the personal jurisdiction of the aforesaid courts and agrees that it will not bring any action relating to this
Agreement in any court other than the aforesaid courts. Each of the Parties hereto hereby irrevocably waives, and agrees not to
assert in any action or proceeding with respect to this Agreement, (a) any claim that it is not personally subject to the
jurisdiction of the above-named courts for any reason, (b) any claim that it or its property is exempt or immune from
jurisdiction of any such court or from any legal process commenced in such courts (whether through service of notice,
attachment prior to judgment, attachment in aid of execution of judgment, execution of judgment or otherwise) and (c) to the
fullest extent permitted by applicable legal requirements, any claim that (i) the suit, action or proceeding in such court is
brought in an inconvenient forum, (ii) the venue of such suit, action or proceeding is improper or (iii) this Agreement, or the
subject matter hereof, may not be enforced in or by such courts. EACH OF THE PARTIES HERETO WAIVES THE RIGHT
TO TRIAL BY JURY.
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10.

Counterparts .

This Agreement may be executed in two or more counterparts, each of which shall be considered one and the same
agreement and shall become effective when counterparts have been signed by each of the Parties and delivered to the other
Party (including by means of electronic delivery).
11.

Mutual Non-Disparagement .

Subject to applicable law, each of the Parties covenants and agrees that, during the Standstill Period or if earlier, until
such time as the other Party or any of its agents, subsidiaries, affiliates, successors, assigns, officers, key employees or
directors shall have breached this Section 11, neither it nor any of its respective agents, subsidiaries, affiliates, successors,
assigns, officers, key employees or directors, shall in any way publicly criticize, disparage, call into disrepute, defame or
slander any other Party or such other Parties’ subsidiaries, affiliates, successors, assigns, officers (including any current or
former officer of a Party or a Parties’ subsidiaries), directors (including any current or former director of a Party or a Parties’
subsidiaries), employees, stockholders, agents, attorneys or representatives, or any of their businesses, products or services.
This Section 11 shall not limit the ability of any director of the Company to act in accordance with his or her fiduciary duties
or otherwise in accordance with applicable law. Notwithstanding the foregoing, nothing in this Section 11 shall be deemed to
prevent any Party from complying with a request for information from any governmental authority with jurisdiction over the
Party from whom information is sought, provided that, solely in the case of any disclosure that is proposed or required to
appear in any required disclosure relating thereto, such Party must provide written notice, to the extent legally permissible and
practicable under the circumstances, to the other Party prior to making any such public disclosure and reasonably consider any
comments of such other Party.
12.

Entire Agreement; Amendment and Waiver; Successors and Assigns; Third Party Beneficiaries .

This Agreement (including, for purposes of this Section 12, the Exhibits hereto) contains the entire understanding of
the Parties hereto with respect to its subject matter. There are no restrictions, agreements, promises, representations,
warranties, covenants or undertakings between the Parties other than those expressly set forth herein. No modifications of this
Agreement can be made except in writing signed by an authorized representative of each of the Company and 180 Degree. No
failure on the part of any Party to exercise, and no delay in exercising, any right, power or remedy hereunder shall operate as a
waiver thereof, nor shall any single or partial exercise of such right, power or remedy by such Party preclude any other or
further exercise thereof or the exercise of any other right, power or remedy. All remedies hereunder are cumulative and are not
exclusive of any other remedies provided by law. The terms and conditions of this Agreement shall be binding upon, inure to
the benefit of, and be enforceable by the Parties hereto and their respective successors, heirs, executors, legal representatives,
and permitted assigns. No Party shall assign this Agreement or any rights or obligations hereunder without, with respect to 180
Degree, the prior written consent of the Company, and with respect to the Company, the prior written consent of 180 Degree.
This
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Agreement is solely for the benefit of the Parties hereto and is not enforceable by any other persons.
[The remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, this Agreement has been duly executed and delivered by the duly authorized signatories
of the Parties as of the date hereof.
SYNACOR, INC.
By: /s/ Himesh Bhise
Name: Himesh Bhise
Title: Chief Executive Officer
[ Signature Page to Agreement ]

180 DEGREE CAPITAL CORP.

By:

/s/ Daniel B. Wolfe
Name: Daniel B. Wolfe
Title: President

[ Signature Page to Agreement ]

EXHIBIT A
180 DEGREE CAPITAL CORP.
180.2 SPV SERIES - A SERIES OF 180 DEGREE CAPITAL MANAGEMENT, LLC
DANIEL B. WOLFE
KEVIN M. RENDINO
[Exhibit A]

EXHIBIT B
FORM OF PRESS RELEASE
[Exhibit B]

Exhibit 99.2
Synacor Appoints 180 Degree Capital Corp. CEO Kevin M. Rendino
to Board of Directors
BUFFALO, N.Y. – March 5, 2019 -- Synacor Inc. (NASDAQ: SYNC) today announced that it has appointed Kevin M.
Rendino, CEO of 180 Degree Capital Corp., to its Board of Directors, effective March 1, 2019.
Mr. Rendino is a financial services leader and shareholder advocate with three decades of Wall Street experience in capital
markets, value investing and global equity markets. As Synacor advances its industry-leading email & collaboration, identity,
portal and advertising platforms, it believes Mr. Rendino will add unique insights and shareholder perspective to Synacor’s
Board.
“We’re delighted to have Kevin join the Synacor Board of Directors,” said Synacor CEO Himesh Bhise. “Kevin shares
Synacor’s commitment to profitability and high-value, recurring revenue. His passion and perspectives will be important as we
drive shareholder and customer value.”
“180 Degree Capital holds a significant investment in Synacor,” said Mr. Rendino. “We believe the market has overlooked
Synacor’s transformation to growing, recurring revenues. I’ve watched closely and been impressed as the company has further
established itself in Software and Cloud offerings. It’s a privilege to join Synacor’s distinguished Board of Directors, where I
can work closely with Himesh, board members, and the management team to accelerate and expand high-quality revenue and
profitability.”
“We’ve come to know Kevin as a Synacor investor and appreciate his unique insights,” said Synacor Chairman Jordan Levy.
“We welcome Kevin to the Synacor Board and look forward to benefiting from his decades of experience as a Wall Street
leader and shareholder advocate.”
Kevin M. Rendino has served as Chairman, Chief Executive Officer and Portfolio Manager of 180 Degree Capital Corp.
since March 2017. He has served as a member of 180’s Board since June 2016. From December 2012 to March 2017,
Mr. Rendino served as Chairman/CEO of RGJ Capital, where he led a value investing focus. For over twenty years,
Mr. Rendino worked on one fund at BlackRock/Merrill Lynch, Basic Value Fund, with a consistent Graham and Dodd focus.
He was the value team leader, overseeing 11 funds and $13 billion in assets, a member of BlackRock’s Leadership Committee
and a frequent contributor to CNBC, Bloomberg TV, Fox Business, The New York Times and The Wall Street Journal. He
received numerous Lipper awards for Investment Excellence during his tenure.
Since November 2017, Mr. Rendino has served as a member of the Board of Directors of TheStreet, Inc. Mr. Rendino
graduated from the Carroll School of Management at Boston College (B.S.).

About Synacor
Synacor (Nasdaq:SYNC) is the trusted technology development, multiplatform services and revenue partner for video, Internet and communications
providers, device manufacturers, governments and enterprises. Synacor’s mission is to enable its customers to better engage with their consumers. Its
customers use Synacor’s technology platforms and services to scale their businesses and extend their subscriber relationships. Synacor delivers managed
portals, advertising solutions, email and collaboration platforms, and cloud-based identity management. www.synacor.com
Contacts:
Meredith Roth
VP, Marketing & Corporate Communications
Synacor
mroth@synacor.com
+1 770-846-1911

Investor Contact:
David Calusdian
Sharon Merrill Associates
+1 617-542-5300
ir@synacor.com

