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Per Share(2)

Proposed
Maximum
Aggregate
Offering Price(2)

Amount of
Registration Fee

Common stock, par value $.01 per share
(1)

(2)

3,000,000

$3.47

$10,410,000

$1,351.22

Pursuant to Rule 416 under the Securities Act of 1933, as amended (the “Securities Act”), this registration statement also covers any additional shares
of common stock that become issuable under the iMedia Brands, Inc. 2020 Equity Incentive Plan by reason of any stock split, reverse stock split,
corporate separation, recapitalization, merger, consolidation, combination, exchange of shares, and the like effected without the registrant’s receipt of
consideration that results in an increase in the number of outstanding shares of the registrant’s common stock.
Estimated solely for the purpose of determining the registration fee pursuant to Rule 457(h)(1) and 457(c) under the Securities Act of 1933, as
amended, and based upon the average of the high and low sale prices of the common stock of iMedia Brands, Inc. (the “Company”) as quoted on the
Nasdaq Capital Market on July 7, 2020.

EXPLANATORY NOTE
On May 18, 2020 (the “Effective Date”), the board of directors of the Company approved the iMedia Brands, Inc. 2020 Equity Incentive Plan (the
“2020 Plan”). On July 13, 2020, the 2020 Plan was approved by the shareholders of the Company. As of the Effective Date, 3,000,000 shares of the
Company’s common stock, $.01 par value (“Common Stock”), were available for issuance under the 2020 Plan. The 2020 Plan replaced the Company’s
existing 2011 Omnibus Incentive Plan, as amended to date (the “2011 Plan”). The Company’s authority to grant new awards under the 2011 Plan terminated
upon shareholder approval of the 2020 Plan.
The purpose of this registration statement is to register the 3,000,000 shares available under the 2020 Plan. Additional shares of Common Stock
registered under the 2011 Plan may become available for future grants under the 2020 Plan if awards made under the 2011 Plan expire, are forfeited,
cancelled or are settled in cash. Such shares may be registered for issuance under the 2020 Plan pursuant to subsequent registration statements.

PART I
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS
The document(s) containing the information specified in Part I will be sent or given to employees as specified by Rule 428(b)(1) of the Securities Act.
Such documents are not being filed with the Securities and Exchange Commission (the “SEC”) either as part of this Registration Statement or as
prospectuses or prospectus supplements pursuant to Rule 424 of the Securities Act. Such documents and the documents incorporated by reference in this
Registration Statement pursuant to Item 3 of Part II hereof, taken together, constitute a prospectus that meets the requirements of Section 10(a) of the
Securities Act.

PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
Item 3.

Incorporation of Documents by Reference.
The Company hereby incorporates by reference into this registration statement the following documents filed with the SEC:
•

The Company’s Annual Report on Form 10-K for the fiscal year ended February 1, 2020;

•

The Company’s Quarterly Report on Form 10-Q for the fiscal quarter ended May 2, 2020;

•

The Company’s Current Reports on Form 8-K filed on February 5, 2020, February 6, 2020, and April 15, 2020 (except for Item 2.02
thereof); and

•

The descriptions of the Company’s common stock contained in its registration statements and reports filed with the SEC.

In addition, all reports and other documents filed by the Company with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Securities
Exchange Act of 1934, and amended (the “Exchange Act”) (except for information furnished and not filed with the SEC in a Current Report on Form 8-K)
after the date of this registration statement and prior to the filing of a post-effective amendment which indicates that all securities offered have been sold or
which deregisters all securities then remaining unsold shall be deemed to be incorporated by reference in and to be a part of this registration statement from
the date of filing of such documents.

Item 4.

Description of Securities.
Not applicable.

Item 5.

Interests of Named Experts and Counsel.
Not applicable.

Item 6.

Indemnification of Directors and Officers.

The Company is subject to Minnesota Section 302A.521, which provides that a corporation shall indemnify any person made or threatened to
be made a party to a proceeding by reason of the former or present official capacity (as defined in Section 302A.521 of the Minnesota Statutes) of that
person against judgments, penalties, fines, including, without limitation, excise taxes assessed against such person with respect to an employee benefit plan,
settlements and reasonable expenses, including attorneys’ fees and disbursements, incurred by such person in connection with the proceeding, if, with
respect to the acts or omissions of that person complained of in the proceeding, that person:
•

Has not been indemnified therefor by another organization or employee benefit plan;

•

Acted in good faith;

•

Received no improper personal benefit and Section 302A.255 (with respect to director conflicts of interest), if applicable, has been
satisfied;

•

In the case of a criminal proceeding, had no reasonable cause to believe the conduct was unlawful; and

•

In the case of acts or omissions occurring in such person’s performance in an official capacity, such person must have acted in a manner
such person reasonably believed was in the best interests of the corporation or, in certain limited circumstances, not opposed to the best
interests of the corporation.

In addition, Section 302A.521, subd. 3 requires payment by the Company, upon written request, of reasonable expenses in advance of final
disposition in certain instances. A decision as to required indemnification is made by a majority of the disinterested board of directors present at a meeting
at which a disinterested quorum is present, or by a designated committee of disinterested directors, by special legal counsel, by the disinterested
shareholders, or by a court.
The Company’s bylaws provide that the Company will indemnify any of its officers, directors, employees, and agents to the fullest extent
permitted by Minnesota law.
The Company has a director and officer liability insurance policy to cover it, its directors and its officers against certain liabilities.
Item 7.

Exemption from Registration Claimed.
Not applicable.

Item 8.

Exhibits

EXHIBIT INDEX
Exhibit

Description

Manner of Filing

4.1

Articles of Incorporation of the Company (as amended through July 13, 2020)

Filed herewith

4.2

Bylaws of the Company (as amended through July 16, 2019)

Incorporated by reference (A)

4.3

Shareholder Rights Plan dated July 13, 2015 between the Company and Wells Fargo Bank, N.A.

Incorporated by reference (B)

4.4

Certificate of Designation of Series A Junior Participating Cumulative Preferred Stock of the Company, as filed
with the Secretary of State of the State of Minnesota

Incorporated by reference (C)

4.5

iMedia Brands, Inc. 2020 Equity Incentive Plan

Incorporated by reference (D)

4.6

Description of Capital Stock

Incorporated by reference (E)

5.1

Opinion of Faegre Drinker Biddle & Reath LLP

Filed herewith

23.1

Consent of Faegre Drinker Biddle & Reath LLP

Included in Exhibit 5.1

23.2

Consent of Deloitte & Touche LLP

Filed herewith

24.1

Powers of Attorney (incorporated by reference to the signature page hereto)

Filed herewith

(A)

Incorporated herein by reference to Exhibit 3.2 to the Company’s Current Report on Form 8-K filed on July 16, 2019, File No. 001-37495.

(B)

Incorporated herein by reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed on July 13, 2015, File No. 0-20243.

(C)

Incorporated herein by reference to Exhibit 3.1 to the Company’s Current Report on Form 8-K filed on July 13, 2015, File No. 0-20243.

(D)

Incorporated herein by reference to Appendix A to the Company’s Definitive Proxy Statement filed on June 1, 2020, File No. 001-37495.

(E)

Incorporated herein by reference to Exhibit 4.1 to the Company’s Annual Report on Form 10-K for the fiscal year ended February 1, 2020,
File No. 001-37495.

Item 9.

Undertakings
(a)

The Company hereby undertakes:
(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;
(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most
recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set
forth in the registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total
dollar value of securities offered would not exceed that which was registered) and any deviation from the low or high end of the
estimated maximum offering range may be reflected in the form of prospectus filed with the SEC pursuant to Rule 424(b) if, in the
aggregate, the changes in volume and price represent no more than a 20 percent change in the maximum aggregate offering price set
forth in the “Calculation of Registration Fee” table in the effective registration statement; and

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or any material change to such information in the registration statement;
provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the information required to be included in a post-effective
amendment by those paragraphs is contained in reports filed with or furnished to the SEC by the Company pursuant to Section 13 or
Section 15(d) of the Exchange Act that are incorporated by reference in the registration statement.
(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to
be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be
the initial bona fide offering thereof.
(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at
the termination of the offering.
(b) The Company hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the Company’s
annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act that is incorporated by reference in the registration statement shall be deemed
to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.
(c) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling
persons of the Company pursuant to the foregoing provisions, or otherwise, the Company has been advised that in the opinion of the SEC such
indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification
against such liabilities (other than the payment by the Company of expenses incurred or paid by a director, officer or controlling person of the Company in
the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being
registered, the Company will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate
jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final
adjudication of such issue.

SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-8 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized
in the city of Eden Prairie, State of Minnesota, on July 13, 2020.
iMedia Brands, Inc.
By: /s/ Timothy A. Peterman
Name: Timothy A. Peterman
Title: Chief Executive Officer & Interim Chief Financial
Officer
Each person whose signature appears below constitutes and appoints Timothy A. Peterman, Jean Sabatier, and Eric Geppert, or any of them, as his or
her true and lawful attorneys-in-fact and agents, with full power of substitution and resubstitution, for him or her and in his or her name, place and stead, in
any and all capacities, to file and sign any and all amendments, including post-effective amendments, to this registration statement, and to file the same,
with all exhibits thereto, and other documents in connection therewith, with the SEC, granting unto said attorneys-in-fact and agents, and each of them, full
power and authority to do and perform each and every act and thing requisite and necessary to be done in connection therewith, as fully to all intents and
purposes as he or she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents, or any of them, or their or his
or her substitutes or substitute, may lawfully do or cause to be done by virtue hereof.
Pursuant to the requirements of the Securities Act of 1933, as amended, this registration statement has been signed below by the following persons on
behalf of the registrant in the capacities and on the dates indicated.
SIGNATURE

TITLE

DATE

/s/ Timothy A. Peterman
Timothy A. Peterman

Chief Executive Officer, Interim Chief Financial Officer and
Director
(Principal Executive Officer and Acting Principal Financial and
Accounting Officer)

July 13, 2020

/s/ Landel C. Hobbs
Landel C. Hobbs

Director and Chairman of the Board

July 13, 2020

/s/ Michael Friedman
Michael Friedman

Director

July 13, 2020

/s/ Benoît Jamar
Benoît Jamar

Director

July 13, 2020

/s/ Jill Krueger
Jill Krueger

Director

July 13, 2020

/s/ Eyal Lalo
Eyal Lalo

Director

July 13, 2020

/s/ Lisa A. Letizio
Lisa A. Letizio

Director

July 13, 2020

/s/ Aaron P. Reitkopf
Aaron P. Reitkopf

Director

July 13, 2020

Exhibit 4.1
FOURTH AMENDED AND RESTATED ARTICLES OF INCORPORATION
OF
IMEDIA BRANDS, INC.
ARTICLE 1
NAME
The name of the Corporation is iMedia Brands, Inc.

ARTICLE 2
REGISTERED OFFICE
The address of the registered office of the Corporation is 6740 Shady Oak Road, Minneapolis, Minnesota 55344-3433.

ARTICLE 3
CAPITAL
A.

The Corporation is authorized to issue Ten Million (10,000,000) shares of capital stock and Twenty Million (20,000,000) shares of common stock,
having a par value of one cent ($.01) per share in the case of common stock, and having a par value as determined by the Board of Directors in the
case of preferred stock, to be held, sold and paid for at such times and in such manner as the Board of Directors may from time to time determine in
accordance with the laws of the State of Minnesota.

B.

In addition to any and all powers conferred upon the Board of Directors by the laws of the State of Minnesota, the Board of Directors shall have the
authority to establish by resolution more than one class or series of shares, either preferred or common, and to fix the relative rights, restrictions and
preferences of any such different classes or series, and the authority to issue shares of a class or series to another class or series to effectuate share
dividends, splits or conversion of the Corporation’s outstanding shares.

C.

The Board of Directors shall also have the authority to issue rights to convert any of the Corporation’s securities into shares of stock of any class or
classes, the authority to issue options to purchase or subscribe for shares of stock of any class or classes, and the authority to issue share purchase or
subscription warrants or any other evidence of such option rights which set forth the terms, provisions and conditions thereof, including the price or
prices at which such shares may be subscribed for or purchased. Such options, warrants and rights, may be transferable or nontransferable and
separable or inseparable from other securities of the Corporation. The Board of Directors is authorized to fix the terms, provisions and conditions of
such options, warrants and rights, including the conversion basis or bases and the option price or prices at which shares may be subscribed for or
purchased.

ARTICLE 4
SHAREHOLDER RIGHTS
A.

No shareholder of the Corporation shall have any preemptive rights.

B.

No shareholder of the Corporation shall have any cumulative voting rights.

ARTICLE 5
WRITTEN ACTION BY LESS THAN ALL OF THE DIRECTORS
Any action required or permitted to be taken at a Board meeting, other than an action requiring shareholder approval, may be taken by written action of the
Board of Directors if signed by the number of directors that would be required to take the same action at a meeting at which all directors were present.

ARTICLE 6
LIMITED LIABILITY OF DIRECTORS
To the fullest extent permitted by law, a director shall have no personal liability to the Corporation or its shareholders for breach of fiduciary duty as a
director. Any amendment to or repeal of this Article 6 shall not adversely affect any right or protection of a director of the Corporation for or with respect to
any acts or omissions of such director occurring prior to such amendment or repeal.

CERTIFICATE OF DESIGNATION, PREFERENCES AND RIGHTS
OF SERIES A JUNIOR PARTICIPATING CUMULATIVE PREFERRED STOCK
($0.01 PAR VALUE)
OF
IMEDIA BRANDS, INC.
Pursuant to Section 302A.401 of the Business Corporation Act
of the State of Minnesota
That pursuant to the authority conferred upon the Board of Directors of the Corporation (the “Board of Directors”) by the Amended and Restated
Articles of Incorporation of the Corporation (the “Articles”), a duly authorized committee of the Board of Directors on July 10, 2015, adopted the following
resolution creating a series of four hundred thousand (400,000) shares of preferred stock of the par value of $0.01 per share designated as Series A Junior
Participating Cumulative Preferred Stock:
RESOLVED, that pursuant to the authority granted to and vested in the Board of Directors in accordance with the provisions of the Articles, a series
of preferred stock of the Corporation be, and it hereby is, created, and that the designation and amount thereof and the relative rights and preferences of the
shares of such series, are as follows:
SECTION 1. DESIGNATION AND AMOUNT. The shares of such series shall be designated as “Series A Junior Participating Cumulative
Preferred Stock” (the “Series A Junior Participating Cumulative Preferred Stock”) and shall have a par value per share of $0.01, and the number of shares
constituting the Series A Junior Participating Cumulative Preferred Stock shall be four hundred thousand (400,000). Such number of shares may be
increased or decreased by resolution of the Board of Directors; provided that no decrease shall reduce the number of shares of Series A Junior Participating
Cumulative Preferred Stock to a number less than the number of shares then outstanding plus the number of shares reserved for issuance upon the exercise
of outstanding options, rights or warrants or upon the conversion of any outstanding securities issued by the Corporation convertible into Series A Junior
Participating Cumulative Preferred Stock.
SECTION 2. DIVIDENDS AND DISTRIBUTIONS.
(A) Subject to the prior and superior rights of the holders of any shares of any series of preferred stock ranking prior and superior to the
shares of Series A Junior Participating Cumulative Preferred Stock with respect to dividends or distributions, the holders of shares of Series A Junior
Participating Cumulative Preferred Stock shall be entitled to receive, when, as and if declared by the Board of Directors out of funds legally available for
the purpose, quarterly dividends payable in cash on the first day of March, June, September and December in each year (each such date, a “Quarterly
Dividend Payment Date”) commencing on the first Quarterly Dividend Payment Date after the first issuance of a share or fraction of a share of Series A
Junior Participating Cumulative Preferred Stock, in an amount per share (rounded to the nearest cent) equal to the greater of (a) $10.00 or (b) subject to the
provision for adjustment hereinafter set forth, 1,000 times the aggregate per share amount of all cash dividends, and 1,000 times the aggregate per share
amount (payable in kind) of all non-cash dividends or other distributions other than a dividend payable in shares of Common Stock or a subdivision of the
outstanding shares of Common Stock (by reclassification or otherwise), declared on the common stock, par value $0.01 per share, of the Corporation (the
“Common Stock”) since the immediately preceding Quarterly Dividend Payment Date, or, with respect to the first Quarterly Dividend Payment Date, since
the first issuance of any share or fraction of a share of Series A Junior Participating Cumulative Preferred Stock. In the event the Corporation shall at any
time after July 23, 2015 (the “Rights Declaration Date”) (i) declare any dividend on Common Stock payable in shares of Common Stock, (ii) subdivide the
outstanding Common Stock, or (iii) combine the outstanding Common Stock into a small number of shares, then in each such case the amount to which
holders of shares of Series A Junior Participating Cumulative Preferred Stock were entitled immediately prior to such event under clause (b) of the
preceding sentence shall be adjusted by multiplying such amount by a fraction the numerator of which is the number of shares of Common Stock
outstanding immediately after such event and the denominator of which is the number of shares of Common Stock that were outstanding immediately prior
to such event.

(B) The Corporation shall declare a dividend or distribution on the Series A Junior Participating Cumulative Preferred Stock as
provided in paragraph (A) above immediately after it declares a dividend or distribution on the Common Stock (other than a dividend payable in shares of
Common Stock); provided that, in the event no dividend or distribution shall have been declared on the Common Stock during the period between any
Quarterly Dividend Payment Date and the next subsequent Quarterly Dividend Payment Date, a dividend of $10.00 per share on the Series A Junior
Participating Cumulative Preferred Stock shall nevertheless be payable on such subsequent Quarterly Dividend Payment Date.
(C) Dividends shall begin to accrue and be cumulative on outstanding shares of Series A Junior Participating Cumulative Preferred
Stock from the Quarterly Dividend Payment Date next preceding the date of issue of such shares of Series A Junior Participating Cumulative Preferred
Stock, unless the date of issue of such shares is prior to the record date for the first Quarterly Dividend Payment Date, in which case dividends on such
shares shall begin to accrue from the date of issue of such shares, or unless the date of issue is a Quarterly Dividend Payment Date or is a date after the
record date for determination of holders of shares of Series A Junior Participating Cumulative Preferred Stock entitled to receive a quarterly dividend and
before such Quarterly Dividend Payment Date, in either of which events such dividends shall begin to accrue and be cumulative from such Quarterly
Dividend Payment Date. Accrued but unpaid dividends shall not bear interest. Dividends paid on the shares of Series A Junior Participating Cumulative
Preferred Stock in an amount less than the total amount of such dividends at the time accrued and payable on such shares shall be allocated pro rata on a
share-by-share basis among all such shares at the time outstanding. The Board of Directors may fix a record date for the determination of holders of shares
of Series A Junior Participating Cumulative Preferred Stock entitled to receive payment of a dividend or distribution declared thereon, which record date
shall be no more than 45 days prior to the date fixed for the payment thereof.
SECTION 3. VOTING RIGHTS. The holders of shares of Series A Junior Participating Cumulative Preferred Stock shall have the following voting
rights:
(A) Subject to the provision for adjustment hereinafter set forth, each share of Series A Junior Participating Cumulative Preferred Stock
shall entitle the holder thereof to 1,000 votes on all matters submitted to a vote of the shareholders of the Corporation. In the event the Corporation shall at
any time after the Rights Declaration Date (i) declare any dividend on Common Stock payable in shares of Common Stock, (ii) subdivide the outstanding
Common Stock, or (iii) combine the outstanding Common Stock into a smaller number of shares, then in each such case the number of votes per share to
which holders of shares of Series A Junior Participating Cumulative Preferred Stock were entitled immediately prior to such event shall be adjusted by
multiplying such number by a fraction the numerator of which is the number of shares of Common Stock outstanding immediately after such event and the
denominator of which is the number of shares of Common Stock that were outstanding immediately prior to such event.
(B) Except as otherwise provided herein or by law, the holders of shares of Series A Junior Participating Cumulative Preferred Stock
and the holders of shares of Common Stock shall vote together as one class on all matters submitted to a vote of shareholders of the Corporation.

(C) (i) If at any time dividends on any Series A Junior Participating Cumulative Preferred Stock shall be in arrears in an amount equal
to six (6) quarterly dividends thereon, the occurrence of such contingency shall mark the beginning of a period (herein called a “default
period”) that shall extend until such time when all accrued and unpaid dividends for all previous quarterly dividend periods and for the current
quarterly dividend period on all shares of Series A Junior Participating Cumulative Preferred Stock then outstanding shall have been declared
and paid or set apart for payment. During each default period, all holders of preferred stock (including holders of the Series A Junior
Participating Cumulative Preferred Stock) with dividends in arrears in an amount equal to six (6) quarterly dividends thereon, voting as a
class, irrespective of series, shall have the right to elect two (2) directors.
(ii) During any default period, such voting right of the holders of Series A Junior Participating Cumulative Preferred Stock may be
exercised initially at a special meeting called pursuant to subparagraph (iii) of this Section 3(C) or at any annual meeting of shareholders, and
thereafter at annual meetings of shareholders, provided that neither such voting right nor the right of the holders of any other series of
preferred stock, if any, to increase, in certain cases, the authorized number of directors shall be exercised unless the holders of ten percent
(10%) in number of shares of preferred stock outstanding shall be present in person or by proxy. The absence of a quorum of the holders of
Common Stock shall not affect the exercise by the holders of preferred stock of such voting right. At any meeting at which the holders of
preferred stock shall exercise such voting right initially during an existing default period, they shall have the right, voting as a class, to elect
directors to fill such vacancies, if any, in the Board of Directors as may then exist up to two (2) directors or, if such right is exercised at an
annual meeting, to elect two (2) directors. If the number that may be so elected at any special meeting does not amount to the required
number, the holders of the preferred stock shall have the right to make such increase in the number of directors as shall be necessary to permit
the election by them of the required number. After the holders of the preferred stock shall have exercised their right to elect directors in any
default period and during the continuance of such period, the number of directors shall not be increased or decreased except by vote of the
holders of cumulative preferred stock as herein provided or pursuant to the rights of any equity securities ranking senior to or pari passu with
the Series A Junior Participating Cumulative Preferred Stock.
(iii) Unless the holders of preferred stock shall, during an existing default period, have previously exercised their right to elect directors,
the Board of Directors may order, or any shareholder or shareholders owning in the aggregate not less than ten percent (10%) of the total
number of shares of preferred stock outstanding, irrespective of series, may request, the calling of a special meeting of the holders of preferred
stock, which meeting shall thereupon be called by the Chief Executive Officer, Chief Financial Officer, Chief Strategy Officer, a VicePresident or the Secretary of the Corporation. Notice of such meeting and of any annual meeting at which holders of preferred stock are
entitled to vote pursuant to this paragraph (C)(iii) shall be given to each holder of record of preferred stock by mailing a copy of such notice to
such holder at such holder’s last address as the same appears on the books of the Corporation. Such meeting shall be called for a time not
earlier than 20 days and not later than 60 days after such order or request, or in default of the calling of such meeting within 60 days after such
order or request, such meeting may be called on similar notice by any shareholder or shareholders owning in the aggregate not less than ten
percent (10%) of the total number of shares of preferred stock outstanding. Notwithstanding the provisions of this paragraph (C)(iii), no such
special meeting shall be called during the period within 60 days immediately preceding the date fixed for the next annual meeting of the
shareholders.
(iv) In any default period, the holders of Common Stock, and other classes of stock of the Corporation if applicable, shall continue to be
entitled to elect the whole number of directors until the holders of preferred stock shall have exercised their right to elect two (2) directors
voting as a class, after the exercise of which right (x) the directors so elected by the holders of preferred stock shall continue in office until
their successors shall have been elected by such holders or until the expiration of the default period, and (y) any vacancy in the Board of
Directors may (except as provided in paragraph (C)(ii) of this Section (3) be filled by vote of a majority of the remaining directors theretofore
elected by the holders of the class of stock that elected the director whose office shall have become vacant. References in this paragraph (C) to
directors elected by the holders of a particular class of stock shall include directors elected by such directors to fill vacancies as provided in
clause (y) of the foregoing sentence.

(v) Immediately upon the expiration of a default period, (x) the right of the holders of preferred stock as a class to elect directors shall
cease, (y) the term of any directors elected by the holders of Preferred stock as a class shall terminate, and (z) the number of directors shall be
such number as may be provided for in the Articles or the Corporation’s by-laws (the “By-Laws”) irrespective of any increase made pursuant
to the provisions of paragraph (C)(ii) of this Section 3 (such number being subject, however, to change thereafter in any manner provided by
law or in the Articles or By-Laws). Any vacancies in the Board of Directors effected by the provisions of clauses (y) and (z) in the preceding
sentence may be filled by a majority of the remaining directors.
(D) Except as set forth herein, holders of Series A Junior Participating Cumulative Preferred Stock shall have no special voting rights
and their consent shall not be required (except to the extent they are entitled to vote with holders of Common Stock as set forth herein) for taking any
corporate action.
SECTION 4. REACQUIRED SHARES. Any shares of Series A Junior Participating Cumulative Preferred Stock purchased or otherwise acquired by
the Corporation in any manner whatsoever shall be retired and cancelled promptly after the acquisition thereof. All such shares shall upon their cancellation
become authorized but unissued shares of preferred stock of the Corporation and may be reissued as part of a new series of preferred stock to be established
by resolution or resolutions of the Board of Directors, subject to the conditions and restrictions on issuance set forth herein or as otherwise required by law.
SECTION 5. LIQUIDATION, DISSOLUTION OR WINDING UP.
(A) Upon any liquidation (voluntary or otherwise), dissolution or winding up of the Corporation, no distribution shall be made to the
holders of shares of stock ranking (either as to dividends or upon liquidation, dissolution or winding up) junior to the Series A Junior Participating
Cumulative Preferred Stock unless, prior thereto, the holders of shares of Series A Junior Participating Cumulative Preferred Stock shall have received
$10.00 per share, plus an amount equal to accrued and unpaid dividends and distributions thereon, whether or not declared, to the date of such payment (the
“Series A Liquidation Preference”). Following the payment of the full amount of the Series A Liquidation Preference, no additional distributions shall be
made to the holders of shares of Series A Junior Participating Cumulative Preferred Stock unless, prior thereto, the holders of shares of Common Stock shall
have received an amount per share (the “Common Adjustment”) equal to the quotient obtained by dividing (i) the Series A Liquidation Preference by (ii)
1,000 (as appropriately adjusted as set forth in subparagraph C below to reflect such events as stock splits, stock dividends and recapitalizations with respect
to the Common Stock) (such number in clause (ii), the “Adjustment Number”). Following the payment of the full amount of the Series A Liquidation
Preference and the Common Adjustment in respect of all outstanding shares of Series A Junior Participating Cumulative Preferred Stock and Common
Stock, respectively, holders of Series A Junior Participating Cumulative Preferred Stock and holders of shares of Common Stock shall receive their ratable
and proportionate share of the remaining assets to be distributed in the ratio of the Adjustment Number to 1 with respect to such Cumulative Preferred Stock
and Common Stock, on a per share basis, respectively.
(B) In the event, however, that there are not sufficient assets available to permit payment in full of the Series A Liquidation Preference
and the liquidation preferences of all other series of preferred stock, if any, that rank on a parity with the Series A Junior Participating Cumulative Preferred
Stock, then such remaining assets shall be distributed ratably to the holders of such parity shares in proportion to their respective liquidation preferences. In
the event, however, that there are not sufficient assets available to permit payment in full of the Common Adjustment, then such remaining assets shall be
distributed ratably to the holders of Common Stock.
(C) In the event the Corporation shall at any time after the Rights Declaration Date (i) declare any dividend on Common Stock payable
in shares of Common Stock, (ii) subdivide the outstanding Common Stock, or (iii) combine the outstanding Common Stock into a smaller number of shares,
then in each such case the Adjustment Number in effect immediately prior to such event shall be adjusted automatically by multiplying such Adjustment
Number by a fraction the numerator of which is the number of shares of Common Stock outstanding immediately after such event and the denominator of
which is the number of shares of Common Stock that were outstanding immediately prior to such event.

SECTION 6. CONSOLIDATION, MERGER, ETC. In the event the Corporation shall enter into any consolidation, merger, combination or other
transaction in which the shares of Common Stock are exchanged for or changed into other stock or securities, cash and/or any other property, then in any
such case the shares of Series A Junior Participating Cumulative Preferred Stock shall at the same time be similarly exchanged or changed in an amount per
share (subject to the provision for adjustment hereinafter set forth) equal to 1,000 times the aggregate amount of stock, securities, cash and/or any other
property (payable in kind), as the case may be, into which or for which each share of Common Stock is changed or exchanged. In the event the Corporation
shall at any time after the Rights Declaration Date (i) declare any dividend on Common Stock payable in shares of Common Stock, (ii) subdivide the
outstanding Common Stock, or (iii) combine the outstanding Common Stock into a smaller number of shares, then in each such case the amount set forth in
the preceding sentence with respect to the exchange or change of shares of Series A Junior Participating Cumulative Preferred Stock shall be adjusted by
multiplying such amount by a fraction the numerator of which is the number of shares of Common Stock outstanding immediately after such event and the
denominator of which is the number of shares of Common Stock that were outstanding immediately prior to such event.
SECTION 7. NO REDEMPTION. The shares of Series A Junior Participating Cumulative Preferred Stock shall not be redeemable.
SECTION 8. RANKING. The Series A Junior Participating Cumulative Preferred Stock shall rank junior to all other series of preferred stock as to
the payment of dividends and the distribution of assets.
SECTION 9. AMENDMENT. The Articles shall not be further amended in any manner that would materially alter or change the powers, preferences
or special rights of the Series A Junior Participating Cumulative Preferred Stock so as to affect them adversely without the affirmative vote of the holders of
a majority or more of the outstanding shares of Series A Junior Participating Cumulative Preferred Stock, voting separately as a class.
SECTION 10. FRACTIONAL SHARES. Series A Junior Participating Cumulative Preferred Stock may be issued in fractions of a share that shall
entitle the holder, in proportion to such holder’s fractional shares, to exercise voting rights, receive dividends, participate in distributions and to have the
benefit of all other rights of holders of Series A Junior Participating Cumulative Preferred Stock.

EXHIBIT 5.1
FAEGRE DRINKER BIDDLE & REATH LLP
90 South Seventh Street
Minneapolis, Minnesota 55402
Telephone (612) 766-7000
Facsimile (612) 766-1600
July 13, 2020
Board of Directors
iMedia Brands, Inc.
6740 Shady Oak Road
Eden Prairie, Minnesota 55344
Re:

iMedia Brands, Inc. Registration Statement on Form S-8

Ladies and Gentlemen:
We have acted as counsel to iMedia Brands, Inc., a Minnesota corporation (the “Company”), in connection with the Registration Statement on Form
S-8 (the “Registration Statement”) filed by the Company with the Securities and Exchange Commission (the “Commission”) under the Securities Act of
1933, as amended (the “Securities Act”), relating to the registration by the Company of 3,000,000 shares of Common Stock, par value $0.01 per share (the
“Common Stock”), of the Company, under the Company’s 2020 Equity Incentive Plan (the “Plan”).
We have examined the Registration Statement and the originals, or duplicates or certified or conformed copies, of such corporate and other records,
agreements, documents and other instruments and have made such other investigations as we have deemed relevant and necessary in connection with the
opinions hereinafter set forth.
In rendering the opinions set forth below, we have assumed (i) the genuineness of all signatures, (ii) the legal capacity of natural persons, (iii) the
authenticity of all documents submitted to us as originals, (iv) the conformity to original documents of all documents submitted to us as duplicates or
certified or conformed copies, (v) the authenticity of the originals of such latter documents, (vi) that the Company will comply with all applicable notice
requirements regarding uncertificated shares provided in the Minnesota Business Corporation Act, and (vii) that shares of Common Stock issuable under the
Plan (the “Shares”) will be duly registered on the books of the transfer agent and registrar therefor in the name or on behalf of the acquirers. We have also
assumed that the Company’s Board of Directors, or a duly authorized committee thereof, will have approved the issuance of such Shares subject to the
terms of the Plan prior to the issuance thereof. As to any facts material to this opinion that we did not independently establish or verify, we have relied upon
oral or written statements and representations of officers and other representatives of the Company and others.
Based upon the foregoing, and subject to the qualifications, assumptions and limitations stated herein, we are of the opinion that all necessary
corporate action on the part of the Company, has been taken to authorize the issuance and sale of the Shares to be issued in accordance with the Plan and
that, when issued and sold as contemplated in the Registration Statement and related prospectuses and in accordance with the Plan and the terms of the Plan,
the Shares will be legally issued, fully paid and nonassessable.
We are admitted to the practice of law in the State of Minnesota and the foregoing opinions are limited to the laws of that state and the federal laws of
the United States of America.
We hereby consent to the filing of this letter as Exhibit 5.1 to the Registration Statement.
This opinion is limited to the specific issues addressed herein, and no opinion may be inferred or implied beyond that expressly stated herein. This
opinion speaks only as of the date the Registration Statement becomes effective under the Securities Act and we assume no obligation to revise or
supplement this opinion thereafter.
Very truly yours,
FAEGRE DRINKER BIDDLE & REATH LLP
By: /s/ Jonathan R. Zimmerman
Jonathan R. Zimmerman

EXHIBIT 23.2
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We consent to the incorporation by reference in this Registration Statement on Form S-8 of our report dated April 30, 2020, relating to the financial
statements of iMedia Brands, Inc. and its subsidiaries, appearing in the Annual Report on Form 10-K of iMedia Brands, Inc. for the year ended February 1,
2020.
/s/ DELOITTE & TOUCHE LLP
Minneapolis, MN
July 13, 2020

