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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of Certain
Officers.
On December 15, 2017, Live Nation Entertainment, Inc. (“Live Nation”), and Michael Rapino entered into an employment agreement (the “Employment
Agreement”), pursuant to which Mr. Rapino will continue to serve as President and Chief Executive Officer and as a member of the Board of Directors (the
“Board”) of Live Nation. The term of the Employment Agreement is effective as of November 1, 2017 (the “Effective Date”), and ends on December 31, 2022.
The Employment Agreement supersedes Mr. Rapino’s existing employment agreement.
Under the Employment Agreement, Mr. Rapino will receive an annual base salary of $3,000,000, and will be eligible to receive an annual cash performance bonus
with a target amount equal to 200% of his base salary paid during the calendar year in which the bonus was earned (subject to increase or decrease based on actual
performance), determined by reference to the achievement of performance targets established by the Compensation Committee of the Board. For calendar year
2017, Mr. Rapino’s bonus entitlement will include an additional $1,000,000 guaranteed bonus amount.
In connection with, and pursuant to, the Employment Agreement, Mr. Rapino received (a) a grant of 289,505 restricted shares of Live Nation common stock
vesting in equal installments on each of the first four anniversaries of the Effective Date; and (b) a grant targeted at 700,000 performance shares, to vest and be
settled in restricted shares of Live Nation common stock from time to time during a performance period running from the Effective Date through December 31,
2022 upon attainment of various stock price targets for a period of 60 days (which do not have to be consecutive) during such performance period, with the actual
number of shares earned ranging from 0% to 250% of the target award amount. Both grants are subject to Mr. Rapino’s continued employment with Live Nation.
The performance share award was made pursuant to a performance share award agreement, a copy of which is attached as Exhibit 10.2 and is incorporated herein
by reference.
If Mr. Rapino is terminated by Live Nation without “cause” or Mr. Rapino terminates his employment for “good reason,” subject to Mr. Rapino’s execution of a
general release of claims, he will receive (i) a lump-sum cash payment equal to the sum of his base salary and his most recent performance bonus, multiplied by
two, and (ii) the immediate acceleration of all unvested equity. If Mr. Rapino dies or becomes disabled, he will receive (A) a lump-sum cash payment equal to the
sum of his base salary and his most recent performance bonus, and (B) the immediate acceleration of all unvested equity. Upon the occurrence of a change in
control of Live Nation, all unvested Live Nation equity awards then held by Mr. Rapino will vest in full.
The description of the Employment Agreement set forth above is qualified in its entirety by the Employment Agreement attached as Exhibit 10.1 and incorporated
herein by reference.
Item 9.01 Financial Statements and Exhibits.
(d) Exhibits.
The information in the Exhibit Index of this Current Report on Form 8-K is incorporated into this Item 9.01(d) by reference.

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.

Live Nation Entertainment, Inc.
By:

/s/ Brian Capo
Brian Capo
Senior Vice President and
Chief Accounting Officer

December 15, 2017

EXHIBIT INDEX

Exhibit No.

Description

10.1

Employment Agreement, entered into December 15, 2017, by and between Live Nation Entertainment, Inc. and Michael Rapino .

10.2

Performance Share Award Agreement, entered into December 15, 2017, by and between Live Nation Entertainment, Inc. and Michael
Rapino.

EXHIBIT 10.1

EMPLOYMENT AGREEMENT
This Employment Agreement (this “ Agreement ”) is entered into on the date set forth on the signature page hereto, to be
effective as of November 1, 2017 (the “ Effective Date ”), by and between Live Nation Entertainment, Inc., a Delaware corporation
(together with its subsidiary and other affiliated entities, the “ Company ”), and Michael Rapino (the “ Executive ”).
WHEREAS, the Company, Live Nation Worldwide, Inc. and the Executive are parties to that certain employment agreement
dated October 21, 2009 (as amended from time to time, the “ 2009 Agreement ”), with a term expiring December 31, 2017.
WHEREAS, the Company and the Executive desire to terminate and forever extinguish the 2009 Agreement and, subject to
Section 5(b) below, to have this Agreement supersede and replace in its entirety the 2009 Agreement, effective as of the Effective
Date.
WHEREAS, the Company and the Executive desire to enter into an employment relationship under the terms and conditions
set forth in this Agreement.
NOW, THEREFORE, in consideration of the mutual covenants and agreements included in this Agreement and other good
and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties, intending to be legally bound,
agree as follows:
1. Employment . The Company hereby agrees to employ the Executive as its President and Chief Executive Officer, and
the Executive hereby accepts such employment, on the terms and conditions hereinafter set forth.
2. Term . The period of employment of the Executive by the Company under this Agreement (the “ Employment Period ”)
shall commence as of the Effective Date and shall have a term expiring on December 31, 2022. The Employment Period may be
sooner terminated by either party in accordance with Section 6 of this Agreement.
3. Position and Duties . During the Employment Period, the Executive shall continue to serve as President and Chief
Executive Officer of the Company, and shall report solely and directly to the Board of Directors of the Company (the “ Board ”).
The Executive shall have those powers, responsibilities, duties and authority normally associated with the positions of President and
Chief Executive Officer of entities comparable to the Company, including, without limitation, those powers, responsibilities, duties
and authority the Executive had immediately prior to the Effective Date and those subsequently acquired. The Executive shall be the
highest ranking executive of the Company ( i.e., there shall be no executive of equal or higher ranking). The Executive shall have the
sole authority to cause any Company business unit or operating division head, any executive officer of the Company and/or any
other employee of the Company, to report directly to the Executive or another executive officer of the Company, subject to any
applicable employment agreement now existing with such head or executive officer which requires them to report directly to the
Executive or to his titled position. The Executive shall devote as much of his working time, attention and energies during normal
business hours (other

than absences due to illness or vacation) to satisfactorily perform his duties for the Company. Notwithstanding the above, the
Executive shall be permitted, to the extent such activities do not substantially interfere with the performance by the Executive of his
duties and responsibilities hereunder or violate Section 11 hereof, to (i) manage the Executive’s personal, financial and legal affairs,
(ii) serve on civic or charitable boards or committees (it being expressly understood and agreed that the Executive’s continuing to
serve on any such boards and/or committees on which the Executive is serving, or with which the Executive is otherwise associated,
as of the Effective Date shall be deemed not to interfere with the performance by the Executive of his duties and responsibilities
under this Agreement) and (iii) deliver lectures or fulfill speaking engagements. During the Employment Period, for so long as the
Executive remains an officer of the Company, the Board shall also nominate the Executive to serve as a member of the Board.
4. Place of Performance . The principal place of employment of the Executive shall be at the Company’s principal
executive offices in Los Angeles, California.
5.

Compensation and Related Matters .
(a) Base Salary . During the Employment Period, the Company shall pay the Executive a base salary of
$3,000,000 per year (“ Base Salary ”), less appropriate payroll deductions and all required withholdings. The
Compensation Committee of the Board (the “ Compensation Committee ”) will review the Executive’s Base Salary at
least annually and may increase (but not decrease, including from a level to which it was increased following the
Effective Date) the Base Salary. The Executive’s Base Salary shall be paid in approximately equal installments in
accordance with the Company’s customary payroll practices as they may be amended from time to time and prorated for
any partial pay periods (but no less frequently than monthly).
(b) Performance Bonus . In addition to Base Salary, the Executive shall be eligible to receive an annual cash
bonus (the “ Performance Bonus ”), with a target amount equal to 200% of the Executive’s highest annual Base Salary
rate during the calendar year for which the Performance Bonus is being paid (the “ Target Bonus ”), less appropriate
payroll deductions and all required withholdings; provided that the Compensation Committee will review the Executive’s
target bonus at least annually and may increase (but not decrease, including from a level to which it was increased
following the Effective Date) the target bonus. The Compensation Committee will establish financial performance targets
of the Company as measured in the achievement of Adjusted Operating Income as defined by the Company (“ Target
AOI ”) and will promptly inform the Executive of such Target AOI upon its establishment for each relevant year (which
shall occur no later than the ninetieth day of each such year). The Executive shall have meaningful input with the
Compensation Committee prior to the determination of the Target AOI for each calendar year, but the Compensation
Committee will have final power and authority concerning the establishment of such goal(s). With respect to each
calendar year during the Employment Period:
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(i)

if the Company achieves the Target AOI for such year, then the Executive will receive the full Target

Bonus;
(ii) if the Company exceeds the Target AOI for such year, then the Executive will receive a Performance
Bonus in excess of the Target Bonus, based on a range of Performance Bonuses in excess of the Target Bonus and
based on a range of AOI in excess of the Target AOI, as such ranges are established by the Compensation Committee
in its reasonable discretion no later than the ninetieth day of the commencement of each such year; and
(iii) if the Company achieves less than the Target AOI for such year, then the Executive will receive a
Performance Bonus which is less than the Target Bonus, based on a range of Performance Bonuses which are less
than the Target Bonus and based on a range of AOI which is less than the Target AOI, as such ranges are established
by the Compensation Committee in its reasonable discretion no later than the ninetieth day of the commencement of
each such year.
The Target AOI will be subject to reasonable and equitable adjustment by the Compensation Committee to take into account
material acquisitions, dispositions and other material extraordinary events; provided, that the parties hereto will use their reasonable
best efforts to facilitate the payment of the bonuses hereunder on a basis that is consistent with such payments qualifying for the
performance-based compensation exception under Section 162(m) of the Internal Revenue Code of 1986, as amended and the
regulations thereunder (the “ Code ”). The Performance Bonus, if earned, shall be paid in a lump sum by March 15 of the calendar
year following the calendar year in which it is earned. As provided in Section 8(a)(i) below, the Executive will receive the
Performance Bonus to which he is entitled for each full calendar year in which he was employed by the Company, even if the
Executive is not employed on the actual date on which the Performance Bonus is paid or payable for such calendar year. The
Executive will receive no Performance Bonus for calendar year 2017 under this Agreement, but rather will be entitled to any bonus
payable under the 2009 Agreement, as if the 2009 Agreement had remained in effect for the full calendar year of 2017, with the
following modifications: (i) ten-twelfths (10/12) of such bonus shall be calculated using the Executive’s Base Salary under the 2009
Agreement, (ii) two-twelfths (2/12) of such bonus shall be calculated using the Executive’s Base Salary under this Agreement, and
(iii) a guaranteed $1,000,000 (which is in addition to the amount to be calculated pursuant to the 2009 Agreement and the preceding
clauses (i) and (ii)) shall be paid. For clarification purposes, for the calendar year ending 2022, if this Agreement is not renewed or
replaced to the mutual satisfaction of the parties and has not been earlier terminated, the Executive will be entitled to a Performance
Bonus calculated and paid as set forth in this Section 5(b) . Upon termination of employment, unpaid Performance Bonuses will be
paid (to the extent payable) as described in Section 8 below. The financial performance targets established by the Compensation
Committee for purposes of this Section 5(b) in each year during the Employment Period will be based on a stated level of AOI
unless the Company and the Executive agree on a different measure of financial performance. If in any year the Compensation
Committee establishes financial performance criteria applicable to other executives, whether in connection with cash performance
bonuses, performance-based equity
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compensation or otherwise, the Compensation Committee will not make the Executive subject to a higher financial performance goal
in connection with Section 5(b) of this Agreement than the highest performance goal established for any such other executive that is
based on the same financial measure as that selected for the Executive.
(c)

Signing Equity Incentive Awards .

(i) Time-Based Restricted Shares . In connection with the negotiation and execution of this Agreement,
within 10 days after the date hereof, the Executive shall receive a grant of 289,505 shares of restricted Company
common stock (the “ Time-Based Restricted Shares ”). The Time-Based Restricted Shares will vest and the
restrictions thereon will lapse in equal installments on each of the first four anniversaries of the Effective Date,
subject to and conditioned upon the Executive’s continued employment with the Company through each such vesting
date. If the Executive’s employment with the Company terminates prior to the vesting of any of the Time-Based
Restricted Shares (except as otherwise provided in this Section 5(c) , Sections 8(a)(iv) , 8(c) and 8(d) ) such unvested
Time-Based Restricted Shares will not vest and will be forfeited and terminated upon such termination.
(ii) Performance Share Award . In connection with the negotiation and execution of this Agreement, within
10 days of the date hereof, the Executive shall receive an award of performance shares targeted at 700,000 restricted
shares of Company common stock (the “ Performance Shares ”), subject to the threshold and maximum share payouts
described below. Payment with respect to vested Performance Shares shall be made in restricted shares of common
stock of the Company. The performance cycle (the “ Performance Cycle ”) with respect to the Performance Shares
shall begin on the Effective Date and end on December 31, 2022. If, during any 60 trading days during the
Performance Cycle (which days do not have to be consecutive), the closing price on the New York Stock Exchange
(or successor trading market) for the Company’s common stock equals or exceeds a Target Stock Price set forth
below, subject to the Executive’s continued employment through the 60 th such trading day (except as otherwise set
forth herein), the number of Performance Shares set forth below shall be issued as restricted shares of Company
common stock as follows:
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Target Stock Price

Restricted Shares Issued at Target Stock Price

Total Shares Vested

$41.45
$43.56
$45.76
$48.05
$50.43
$52.90
$55.47
$58.14
$60.90
$63.78
$66.76
$69.85

0
35,000
35,000
35,000
35,000
385,000
175,000
105,000
126,000
119,000
140,000
560,000

0
35,000
70,000
105,000
140,000
525,000
700,000
805,000
931,000
1,050,000
1,190,000
1,750,000

The Company’s Compensation Committee shall act promptly (and in any event within 10 days after such 60 th
trading day) to certify in writing such attainment and the vesting of Performance Shares associated therewith (in
accordance with the table above), and shall within 10 days after such certification issue to the Executive that number
of restricted shares of Company common stock underlying the vested Performance Shares set forth in the
corresponding Restricted Shares Issued at Target Stock Price column in the table above (it being understood that a
particular target may be achieved, and restricted shares issued in respect thereof, only once). The date on which a
particular Target Stock Price is attained over a 60-day (nonconsecutive) period is referred to herein as an “
Attainment Date .” The Executive must remain employed with the Company through a particular Attainment Date in
order to receive the shares of restricted common stock underlying the relevant Performance Shares (except as
otherwise provided in this Section 5(c) , Sections 8(a)(iv) , 8(c) and 8(d) ), though the Executive shall still be entitled
to receive such restricted shares if his employment terminates after a particular Attainment Date but prior to such time
as the Compensation Committee certifies attainment.
The restricted shares of Company common stock issued in connection with a particular Attainment Date will
vest and the restrictions thereon will lapse as follows: (i) 10% will vest on each of the first four anniversaries of the
corresponding Attainment Date (to the extent such anniversary occurs on or before December 31, 2022), and (ii) all
remaining unvested shares of restricted Company common stock will vest on December 31, 2022, subject to and
conditioned in each case upon the Executive’s continued employment with the Company through the applicable
vesting date. If the Executive’s employment with the Company terminates prior to the vesting of any of the restricted
shares of Company common stock (except as otherwise provided in this Section 5(c) , Sections 8(a)(iv) , 8(c) and 8(d)
), such unvested restricted shares of Company
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common stock will not vest and will be forfeited and terminated upon such termination.
(iii) The equity incentive awards granted to the Executive pursuant to Sections 5(c)(i)-(ii) or otherwise after
the Effective Date will be issued pursuant to the Company’s 2005 Stock Incentive Plan, as amended and restated from
time to time (the “ 2005 Plan ”), and will be subject to the terms and conditions of the form restricted stock agreement
and performance share award agreement (together with the 2005 Plan, the “ Plan Documents ”), as the case may be,
approved by the Compensation Committee. The Plan Documents shall provide that the vesting and lapsing of
restrictions shall automatically accelerate on all unvested or restricted equity awards awarded to the Executive
(including, without limitation, the Time-Based Restricted Shares, the Performance Shares (which shall vest as if the
highest Target Stock Price (i.e., the $69.85 threshold set forth above) had been achieved) and any restricted shares of
Company common stock issued in respect of Performance Shares) upon the occurrence of a Change of Control (as
defined in the Plan Documents). In the event of a conflict between the terms and conditions set forth in this
Agreement and the terms and conditions set forth in the Plan Documents, the terms of this Agreement shall control (it
being understood that no conflict shall be deemed to exist to the extent the Plan Documents address or cover a matter
not addressed or covered in this Agreement). For avoidance of doubt, any outstanding equity awards that were
granted to the Executive prior to the Effective Date will continue to vest in accordance with their established vesting
schedules, subject to acceleration and all other applicable provisions of this Agreement.
(d) Expenses and Perquisites . The Company shall promptly reimburse the Executive for all reasonable
business expenses upon the presentation of reasonably itemized statements of such expenses, in accordance with the
Company’s policies and procedures now in force or as such policies and procedures may be modified generally with
respect to senior executive officers of the Company. In addition, during the Employment Period, the Executive shall
be entitled to an automobile allowance of $75,000 per year, to cover the Executive’s lease of an automobile
appropriate to his position and related costs, which allowance shall be payable in cash in approximately equal
installments no less frequently than monthly, less appropriate payroll deductions and all required withholdings. The
amount of any such expenses paid for or reimbursed in one year shall not affect the amount eligible for payment or
reimbursement in any subsequent year, and the Executive’s right to such payment or reimbursement shall not be
subject to liquidation or exchange for any other benefit. In addition, the Company shall pay or reimburse the
Executive for the fees of experts (legal, accounting, financial, etc.) which were incurred by him in connection with the
negotiation of this Agreement.
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(e) Vacation . The Executive shall be entitled to the number of weeks of paid vacation per year for which he
was eligible with the Company immediately prior to the Effective Date, but in no event less than four weeks annually.
Unused vacation may be carried forward from year to year. Vacation shall otherwise be governed by the policies of the
Company, as in effect from time to time. In addition to vacation, the Executive shall be entitled to the number of sick
days and personal days per year that other senior executive officers of the Company with similar tenure are entitled to
under the Company’s policies.
(f) Services Furnished . During the Employment Period, the Company shall furnish the Executive with office
space, stenographic and secretarial assistance and such other facilities and services no less favorable than what he was
receiving with the Company immediately prior to the Effective Date or, if better, as provided to other senior executive
officers of the Company.
(g) Welfare, Pension and Incentive Benefit Plans . During the Employment Period, subject to the terms of the
applicable plan documents and generally applicable Company policies, the Executive (and his spouse and dependents to
the extent provided therein) shall be entitled to participate in and be covered under all the welfare benefit plans or
programs maintained by the Company from time to time for the benefit of its senior executives, including, without
limitation, all medical, hospitalization, dental, disability, accidental death and dismemberment and travel accident
insurance plans and programs. During the Employment Period, the Company shall provide to the Executive (and his
spouse and dependents to the extent provided under the applicable plans or programs) the same type and substantially
equivalent levels of participation and employee benefits (other than severance pay plans and, except with the express
consent of the Board, incentive bonus programs other than as explicitly set forth in Section 5(b) and 5(c) hereof) as are
being provided to other senior executives (and their spouses and dependents to the extent provided under the applicable
plans or programs) on the Effective Date, subject to modifications affecting all senior executive officers. The Executive
shall also be entitled to receive reimbursement for the cost of an annual executive physical examination during the
Employment Period. Nothing herein shall, or shall be construed so as to, obligate the Company to adopt, maintain or
continue any particular benefit plan, program or policy at any time.
6. Termination . The Executive's employment hereunder may be terminated during the Employment Period under the
following circumstances:
(a)

Death . The Executive’s employment hereunder shall terminate upon his death.

(b) Disability . If, as a result of the Executive’s incapacity due to physical or mental illness, the Executive shall
have been substantially unable to perform his duties hereunder notwithstanding the provision of reasonable
accommodation for a period of six consecutive months, and within 30 days after written Notice of
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Termination is given after such six-month period the Executive shall not have returned to the substantial performance of
his duties, the Company shall have the right to terminate the Executive’s employment hereunder for “Disability,” and
such termination in and of itself shall not be, nor shall it be deemed to be, a breach of this Agreement.
(c) Cause . The Company shall have the right to terminate the Executive’s employment for Cause by providing
the Executive with a written Notice of Termination, and such termination in and of itself shall not be, nor shall it be
deemed to be, a breach of this Agreement. For purposes of this Agreement, “Cause” shall mean:
(i)
the Executive’s willful and continued failure to perform his material duties with respect to the
Company and its Affiliates which, if curable, continues beyond ten business days after a written demand for
substantial performance is delivered to the Executive by the Company; or
(ii)
willful or intentional engaging by the Executive in material misconduct that causes material and
demonstrable injury, monetarily or otherwise, to the Company; or
(iii)
the Executive’s conviction of, or a plea of nolo contendre to, a crime constituting (A) a felony
under the laws of the United States or any state thereof or (B) a misdemeanor involving moral turpitude that causes
material and demonstrable injury, monetarily or otherwise, to the Company; or
(iv)
the Executive’s committing or engaging in any intentional act of fraud, embezzlement, theft or
other act of dishonesty against the Company or its Affiliates that causes material and demonstrable injury, monetarily
or otherwise, to the Company; or
(v)
the Executive’s material breach of any provision of Section 11 hereof that causes material and
demonstrable injury, monetarily or otherwise, to the Company or its Affiliates.
The decision to terminate the Executive for Cause shall be determined by at least a majority of the members of the full Board at a
meeting of the Board. This Section 6(c) shall not prevent the Executive from challenging in any arbitration or court of competent
jurisdiction the Board’s determination that Cause exists or that the Executive has failed to cure any act (or failure to act) that
purportedly formed the basis for the Board’s determination.
(d) Good Reason . The Executive may terminate his employment for “Good Reason” by providing the Company
with a written Notice of Termination at any time following the occurrence of the following events. The following
events, without the written consent of the Executive, shall constitute Good Reason:
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(i)
reduction in the Executive’s Base Salary or annual incentive compensation opportunity or any
failure to grant the Time-Based Restricted Shares or the Performance Shares in accordance with Section 5(c), other
than any isolated, insubstantial and inadvertent failure by the Company that is not in bad faith and is cured within ten
business days after the Executive gives the Company notice of such event; or
(ii)
a breach by the Company of a material provision of this Agreement including, but not limited to, a
breach of Section 3 (it being understood that a breach by the Company of any of its obligations contained in Section 3
shall constitute a material breach of a material obligation); or
(iii)
failure to renominate the Executive for election to the Board at any annual meeting of stockholders
of the Company at which his term as director is scheduled to expire; or
(iv)
above; or

the Company requiring the Executive to report to anyone other than as set forth in Section 3

(v)
substantial diminution in the Executive’s duties, responsibilities or authority, or the Executive’s
removal as or a change in the Executive’s title from President and Chief Executive Officer of the Company, other
than any isolated, insubstantial and inadvertent failure by the Company that is not in bad faith and is cured within ten
business days after the Executive gives the Company notice of such event; or
(vi)
the assignment to the Executive by the Company of duties inconsistent with the usual and
customary duties associated with a president and chief executive officer of entities comparable to the Company; or
(vii)

a transfer of the Executive’s primary workplace away from Los Angeles, California.

(e) Without Cause . The Company shall have the right to terminate the Executive’s employment hereunder without
Cause; provided, however, that any decision to so terminate shall be determined by at least a majority of the members
of the full Board and by providing the Executive with a Notice of Termination at least 30 days prior to such
termination, and such termination shall not in and of itself be, nor shall it be deemed to be, a breach of this
Agreement. In the event of termination pursuant to this Section 6(e) , the Board may elect to waive the period of
notice, or any portion thereof, and, if the Board so elects, the Company will pay the Executive his Base Salary for the
initial 30 days of the notice period or for any lesser remaining portion of such period, payable in accordance with the
regular payroll practices of the Company.
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(f) Without Good Reason . The Executive shall have the right to terminate his employment hereunder without
Good Reason by providing the Company with a Notice of Termination at least 30 days prior to such termination, and
such termination shall not in and of itself be, nor shall it be deemed to be, a breach of this Agreement. In the event of
termination pursuant to this Section 6(f) , the Board may elect to waive the period of notice, or any portion thereof, and, if
the Board so elects, the Company will pay the Executive his Base Salary for the initial 30 days of the notice period or for
any lesser remaining portion of such period, payable in accordance with the regular payroll practices of the Company.
7.

Termination Procedure .
(a) Notice of Termination . Any termination of the Executive’s employment by the Company or by the
Executive during the Employment Period (other than termination pursuant to Section 6(a) ) shall be communicated by
written Notice of Termination to the other party hereto in accordance with Section 15 . For purposes of this Agreement, a
“ Notice of Termination ” shall mean a notice which indicates the specific termination provision in this Agreement relied
upon, and sets forth in reasonable detail the facts and circumstances claimed to provide a basis for termination of the
Executive’s employment under the provision so indicated.
(b) Date of Termination . Subject to Section 8(e)(ii) below, “Date of Termination” shall mean (i) if the
Executive’s employment is terminated by his death, the date of death, (ii) if the Executive’s employment is terminated
pursuant to Section 6(b) , 30 days after a Notice of Termination (provided that the Executive shall not have returned to
the substantial performance of his duties on a full-time basis during such 30 day period) and (iii) if the Executive’s
employment is terminated for any other reason, the date on which a Notice of Termination is given or any later date set
forth in such Notice of Termination; provided, that such termination constitutes a “separation from service” from the
Company within the meaning of Section 409A (as defined below).

8. Compensation Upon Termination or During Disability . In the event the Executive is disabled or his employment
terminates during the Employment Period, the Company shall provide the Executive with the payments and benefits set forth below;
provided, however, that any obligation of the Company to the Executive under Section 8(a) , other than for the Final Compensation,
is expressly conditioned upon the Executive signing, returning to the Company within 30 days after the Company’s delivery of the
Separation Schedule (as defined below, which Separation Schedule must be provided by the Company to the Executive within 10
days of the termination of employment) (or, only to the extent required by applicable law, 45 days following the Date of
Termination), and not revoking, a release of claims substantially in the form attached hereto as Exhibit A (the “ Executive Release of
Claims ”). Following the Company’s receipt of the Executive Release of Claims and the expiration of any applicable revocation
period, the Company shall execute a release of claims in favor of the Executive substantially in the form attached hereto as Exhibit B
and the Executive Release of Claims shall
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not be effective unless and until the Company executes this Release (though, for avoidance of doubt, the Executive shall be entitled
to the payments set forth in Section 8(a) below as long as the Executive has delivered and not revoked the Executive Release of
Claims). The Executive Release of Claims required for separation benefits in accordance with Section 8(a) creates legally
binding obligations on the part of the Executive, and the Company and its Affiliates therefore advise the Executive and his
beneficiary or legal representative, as applicable, to seek the advice of an attorney before signing it.
Promptly, but not later than 10 days, after the Executive’s voluntary termination of employment hereunder for Good Reason
or the termination of the Executive’s employment hereunder by the Company without Cause, the Company shall provide the
Executive with a written statement of the amounts due pursuant to Sections 8(a)(i) and (ii) below (the “ Separation Schedule ”). The
Company expressly acknowledges and agrees that the Executive Release of Claims excludes from its scope any claims by the
Executive to enforce the Executive’s rights under this Section 8 , and further acknowledges and agrees that the Executive’s
execution and non-revocation of the Executive Release of Claims shall not in any way preclude, or be deemed to preclude, the
Executive’s ability to enforce, in accordance with Section 13 below, his rights under this Section 8 . Notwithstanding the foregoing,
the Executive expressly acknowledges and agrees that the Executive’s timely execution and non-revocation of the Executive Release
of Claims is a condition to the Executive’s rights under Section 8(a)(ii) , (iii) and (iv) below.
(a) Termination by the Company Without Cause or by the Executive for Good Reason . If the Executive’s
employment is terminated by the Company without Cause or by the Executive for Good Reason:
(i)
the Company shall pay to the Executive his Base Salary, unused vacation pay accrued or prorated
through the Date of Termination, any Performance Bonus earned for the year prior to the year of termination but not
yet paid, and a pro-rated Performance Bonus for the year of termination (as calculated below), and shall reimburse the
Executive pursuant to Section 5(d) for reasonable business expenses incurred but not paid prior to such termination of
employment (together, “ Final Compensation ”). The Base Salary and vacation components of Final Compensation
shall be paid in a lump sum on or about the Date of Termination, within the time periods required by the laws of the
state of California. Any unpaid prior-year Performance Bonus component of Final Compensation, if any, shall be paid
at such time or times as annual bonuses are paid generally to the Company’s senior executives (but in no event later
than March 15 th of the year following that in which such bonus was earned). The pro-rated Performance Bonus
component of the Final Compensation, if any, shall be calculated by multiplying the Performance Bonus (if any) paid
to the Executive (or still owed to the Executive) for the first full calendar year prior to the year in which such
termination occurs by a fraction, the numerator of which is the number of days that the Executive was employed
during the year in which the termination occurs and the denominator of which is 365, and, subject to Section
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8(e) , including without limitation, Sections 8(e)(iii) and (iv) , the resulting amount shall be paid on the 60th day after
the Date of Termination;
(ii)
provided the Executive signs, returns and does not revoke the Executive Release of Claims as set
forth above, the Company shall pay to the Executive a lump-sum cash payment equal to the sum of the Executive’s
then-current Base Salary plus the total Performance Bonus amount paid to the Executive (or still owed to the
Executive) for the first full calendar year prior to the year in which such termination occurs, multiplied by two,
subject to Section 8(e) , including, without limitation, Sections 8(e)(iii) and (iv) , and such payment shall be made on
the 60 th day after the Date of Termination;
(iii)
provided the Executive signs, returns and does not revoke the Executive Release of Claims as set
forth above, for the period commencing with the first full calendar month following the Date of Termination and
ending on the earlier of (A) the day preceding the third anniversary thereof or (B) the date on which the Executive
becomes entitled to coverage under the group health plan of a subsequent employer (the “ Coverage Period ”), the
Company shall pay the Executive an additional amount of $5,000 per month, payable in substantially equal, taxable
installments on the Company’s regularly scheduled payroll dates (net of applicable deductions and withholding), with
any amounts otherwise payable prior to the 60 th day following the Date of Termination instead payable on the first
payroll date occurring on or after such 60 th day, provided , that the Executive shall provide the Company with written
notice within 15 days after becoming eligible for coverage under the group health plan of any subsequent employer;
and
(iv)
provided the Executive signs and returns the Executive Release of Claims as set forth above, the
vesting and lapsing of restrictions shall automatically accelerate on all unvested or restricted equity awards awarded
to the Executive prior to the Date of Termination (including, without limitation, the Time-Based Restricted Shares,
the Performance Shares (which shall vest as if the highest Target Stock Price (i.e., the $69.85 threshold set forth
above) had been achieved) and any restricted shares of Company common stock issued in respect of Performance
Shares), and all such awards shall remain exercisable for the full life of such awards (determined without regard to the
Executive’s termination of employment).
(b) Termination by the Company for Cause or by the Executive Without Good Reason . If the Executive’s
employment is terminated by the Company for Cause or by the Executive other than for Good Reason, the Company shall
pay the Executive the Final Compensation at the time and in the manner set forth in Section 8(a)(i) hereof. The Company
shall have no further obligation to the Executive upon such termination of employment.
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(c) Disability . During any period that the Executive fails to perform his duties hereunder as a result of
incapacity due to physical or mental illness (“ Disability Period ”), the Executive shall continue to receive his full Base
Salary set forth in Section 5(a) until his employment is terminated pursuant to Section 6(b) , and the Company may, in its
discretion, designate another individual to act in the Executive’s place, and such designation shall not constitute Good
Reason. In the event the Executive’s employment is terminated for Disability pursuant to Section 6(b) , (i) the Company
shall (A) pay to the Executive the Final Compensation at the time and in the manner set forth in Section 8(a)(i) hereof,
and, provided the Executive signs and returns the Executive Release of Claims as set forth above, (B) pay to the
Executive a lump-sum cash payment equal to the sum of one year of the Executive’s Base Salary plus the total
Performance Bonus as calculated pursuant to Section 8(a)(ii) , which payment shall be made on the 60th day after the
Date of Termination, and (ii) the vesting and lapsing of restrictions shall automatically accelerate on all unvested or
restricted equity awards awarded to the Executive prior to the Date of Termination (including, without limitation, the
Time-Based Restricted Shares, the Performance Shares (which shall vest as if the highest Target Stock Price (i.e., the
$69.85 threshold set forth above) had been achieved) and any restricted shares of Company common stock issued in
respect of Performance Shares), and all such awards shall remain exercisable for the full life of such awards (determined
without regard to the Executive’s termination of employment). The Company shall have no further obligation to the
Executive upon such termination of employment.
(d) Death . If the Executive’s employment is terminated by his death,(i) the Company shall (A) pay the Final
Compensation to the Executive’s beneficiary, legal representatives or estate, as the case may be, at the time and in the
manner set forth in Section 8(a)(i) hereof, and, provided the Executive’s estate signs and returns the Executive Release of
Claims as set forth above, (B) pay to the Executive’s beneficiary, legal representatives or estate, as the case may be, a
lump-sum cash payment equal to the sum of one year of the Executive’s Base Salary plus the total Performance Bonus as
calculated pursuant to Section 8(a)(ii) , which payment shall be made on the 60th day after the Date of Termination, and
(ii) the vesting and lapsing of restrictions shall automatically accelerate on all unvested or restricted equity awards
awarded to the Executive prior to the Date of Termination (including, without limitation, the Time-Based Restricted
Shares, the Performance Shares (which shall vest as if the highest Target Stock Price (i.e., the $69.85 threshold set forth
above) had been achieved) and any restricted shares of Company common stock issued in respect of Performance
Shares), and all such awards shall remain exercisable for the full life of such awards (determined without regard to the
Executive’s termination of employment). The Company shall have no further obligation to the Executive upon such
termination of employment.
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(e)

Code Section 409A Compliance .

(i) To the fullest extent applicable, amounts and other benefits payable under this Agreement are intended
to be exempt from the definition of “nonqualified deferred compensation” under Section 409A of the Code (“ Section
409A ”), in accordance with one or more of the exemptions available under the final Treasury Regulations
promulgated under Section 409A and, to the extent that any such amount or benefit is or becomes subject to Section
409A due to a failure to qualify for an exemption from the definition of nonqualified deferred compensation in
accordance with such final Treasury regulations, this Agreement is intended to comply with the applicable
requirements of Section 409A with respect to such amounts or benefits. This Agreement shall be interpreted and
administered to the extent possible in a manner consistent with the foregoing statement of intent. For purposes of this
Agreement, all rights to payments and benefits hereunder shall be treated as rights to receive a series of separate
payments and benefits to the fullest extent allowed by Section 409A of the Code.
(ii) Notwithstanding anything in this Agreement or elsewhere to the contrary, for purposes of determining
the payment date of any amounts that are treated as nonqualified deferred compensation under Section 409A that
become payable under this Agreement in connection with a termination of employment, the date that the Executive is
deemed to have incurred a termination of employment shall be the date on which the Executive has incurred a
“separation from service” within the meaning of Treasury Regulation section 1.409A-1(h), or in subsequent Internal
Revenue Service guidance under Section 409A.
(iii) Notwithstanding anything in this Agreement or elsewhere to the contrary, if the Company reasonably
determines that (A) the Executive is a “specified employee” (within the meaning of Treasury Regulation Section
1.409A-1(i)) on the date of the Executive’s “separation from service” (within the meaning of Treasury Regulation
Section 1.409A-1(h)) and (B) commencement of any payments or other benefits payable under this Agreement in
connection with the Executive’s separation from service on the scheduled payment dates specified in Section 8(a)
through (c) , will subject the Executive to an “additional tax” under Section 409A(a)(1)(B) (together with any interest
or penalties imposed with respect to, or in connection with, such tax, a “ Section 409A Tax ”), then the Company
shall withhold payment of any such payments or benefits until the first business day of the seventh month following
the date of the Executive’s separation from service or, if earlier, the date of the Executive’s death (the “ Delayed
Payment Date ”). In the event that this Section 8(e)(iii) requires any payments to be withheld, such withheld payments
shall be accumulated and paid in a single lump sum, with interest equal to the “short-term applicable Federal rate”
(within the meaning of Section 1274(d) of the Code), compounded annually, in effect on the date of such termination,
on the Delayed Payment Date and the balance of the payments shall be made as otherwise scheduled.
-14-

(iv) In each case where this Agreement provides for the payment of an amount that constitutes nonqualified
deferred compensation under Section 409A to be made to the Executive within a designated period (e.g., within 30
days after the date of termination) and such period begins and ends in different calendar years, the exact payment date
within such range shall, subject to Section 8(e)(iii) above, be determined by the Company, in its sole discretion, and
the Executive shall have no right to designate the year in which the payment shall be made.
(v) The Company and the Executive may agree to take other actions to avoid the imposition of a Section
409A Tax at such time and in such manner as permitted under Section 409A. To the extent applicable, each of the
exceptions to Section 409A’s prohibition on acceleration of payments of deferred compensation provided under
Treasury Regulation 1.409A-3(j)(4) shall be permitted under this Agreement.
(vi) Each of the Company and the Executive acknowledge and agree that (A) they have had their own
independent legal counsel review this Agreement for purposes of compliance with the requirements of Section 409A
or an exemption therefrom, and (B) each party is relying solely on the advice of its independent legal counsel for such
purposes.
9.

Section 280G .

(a) Excess Parachute Payment Limitation . Notwithstanding anything contained herein to the contrary, any payment
or benefit received or to be received by the Executive in connection with a “change in control event” that would constitute a
“parachute payment” (each within the meaning of Code Section 280G), whether payable pursuant to the terms of this
Agreement or any other plan, arrangements or agreement with the Company (collectively, the “ Total Payments ”), shall be
reduced to the least extent necessary, if any, so that no portion of the Total Payments shall be subject to the excise tax
imposed by Code Section 4999, but only if, by reason of such reduction, the Net After-Tax Benefit (as defined below)
received by the Executive as a result of such reduction will exceed the Net After-Tax Benefit that would have been received
by the Executive if no such reduction was made. If excise taxes may apply to the Total Payments, the foregoing
determination will be made by a nationally recognized accounting firm (the “ Accounting Firm ”) selected by the Executive
and reasonably acceptable to the Company. The Executive will direct the Accounting Firm to submit any such determinations
and detailed supporting calculations to both the Executive and the Company at least 15 days prior to the payment of any
amount that would, absent the reduction contemplated by this Section 9 , constitute an “excess parachute payment” (within
the meaning of Code Section 280G).
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(b) Order of Reduction . If the Accounting Firm determines that a reduction in payments is required by this Section
9 , first non-cash benefits that are not equity-related shall be reduced, then equity vesting acceleration and next new equity
grants shall be reduced, followed by a reduction of cash payments, including, without limitation, the severance contemplated
by Section 8(a)(ii) above, beginning with payments that would be made last in time, in all cases, (i) if and to the extent not
already provided, accelerated, granted or paid, as applicable, prior to the date of such reduction, (ii) only to the least extent
necessary so that no portion thereof shall be subject to the excise tax imposed by Code Section 4999, (iii) in a manner that
results in the best economic benefit to the Executive and (iv) to the extent economically equivalent, in a pro rata manner, and
the Company shall pay or provide such reduced amounts to the Executive in accordance with the applicable terms of the
controlling agreement.
(c) Cooperation; Expenses . If applicable, the Company and the Executive will each provide the Accounting Firm,
as reasonably requested by the Accounting Firm, access to and copies of any books, records and documents in their
respective possessions, and otherwise cooperate with the Accounting Firm in connection with the preparation and issuance of
the determinations and calculations contemplated by this Section 9 . The fees and expenses of the Accounting Firm for its
services in connection with the determinations and calculations contemplated by this Section 9 will be borne by the
Company.
(d) Net After-Tax Benefit . “Net After-Tax Benefit” means (i) the Total Payments that the Executive becomes
entitled to receive from the Company which would constitute “parachute payments” within the meaning of Code Section
280G, less (ii) the amount of all federal, state and local income and employment taxes payable with respect to the Total
Payments, calculated at the maximum applicable marginal income tax rate, less (iii) the amount of excise taxes imposed with
respect to the Total Payments under Code Section 4999.
(e) Additional 280G Payments . If the Executive receives reduced payments by reason of this Section 9 and it is
established pursuant to a final determination of the court or an Internal Revenue Service proceeding that the Executive could
have received a greater amount without resulting in an excise tax, then the Company shall promptly thereafter pay the
Executive the aggregate additional amount which could have been paid without resulting in an excise tax as soon as
practicable.
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10. Mitigation . The Executive shall not be required to mitigate amounts payable under this Agreement by seeking other
employment or otherwise, and there shall be no offset against amounts due the Executive under this Agreement on account of
subsequent employment (including self-employment) except as specifically provided herein. Additionally, amounts owed to the
Executive under this Agreement shall not be offset by any claims the Company may have against the Executive, and the Company’s
obligation to make the payments provided for in this Agreement and otherwise to perform its obligations hereunder shall not be
affected by any other circumstances, including, without limitation, any counterclaim, recoupment, defense or other right which the
Company may have against the Executive or others.
11.

Restrictive Covenants .
(a)

Confidential Information .

(i)
The Executive acknowledges that the Company and its Affiliates continually develop Confidential
Information, that the Executive has developed and will develop Confidential Information for the Company or its
Affiliates and that the Executive has learned and will learn of Confidential Information during the course of his
employment. The Executive will comply with the policies and procedures of the Company and its Affiliates for
protecting Confidential Information. The Executive shall hold in a fiduciary capacity for the benefit of the Company
all trade secrets and Confidential Information, knowledge or data relating to the Company, its Affiliates and their
businesses and investments, which shall have been obtained by the Executive during the Executive’s employment by
the Company and which is not generally available public knowledge (other than by acts of the Executive in violation
of this Agreement or by any other person having an obligation of confidentiality to the Company or any of its
Affiliates). Except as may be required or appropriate in connection with carrying out his duties under this Agreement,
the Executive shall not, without the prior written consent of the Company or as may otherwise be required by law or
any legal process, or as is necessary in connection with any adversarial proceeding against the Company (in which
case the Executive shall use his reasonable best efforts in cooperating with the Company in obtaining a protective
order against disclosure by a court of competent jurisdiction), use, communicate or divulge any such trade secrets,
Confidential Information, knowledge or data to anyone other than the Company and those designated by the
Company or on behalf of the Company in the furtherance of its business; provided, that the Executive may disclose
Confidential Information to his attorneys, accountants and other advisors. The Executive understands that this
restriction shall continue to apply after his employment terminates, regardless of the reason for such termination.
Notwithstanding anything in this Agreement to the contrary, nothing herein will be construed to prohibit the
Executive from filing a charge with, reporting possible violations to, or participating or cooperating with any
governmental agency or entity, including but not limited to the Equal
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Employment Opportunity Commission, the Department of Justice, the Securities and Exchange Commission,
Congress, or any agency Inspector General, or making other disclosures that are protected under the whistleblower,
anti-discrimination, or anti-retaliation provisions of federal, state or local law or regulation; provided, however, that
the Executive may not disclose information of the Company or any of its affiliates that is protected by the attorneyclient privilege, except as otherwise required by law. The Executive does not need the prior authorization of the
Company to make any such reports or disclosures, and the Executive is not required to notify the Company that the
Executive made such reports or disclosures.
For purposes of this Agreement, “ Confidential Information ” shall mean any and all information of the
Company and its Affiliates that is not generally known by those with whom the Company or any of its Affiliates
competes or does business, or with whom the Company or any of its Affiliates plans to compete or do business, and
any and all information, publicly known in whole or in part or not, which, if disclosed by the Company or any of its
Affiliates, would assist in competition against them. Confidential Information includes, without limitation, such
information relating to (i) the development, research, testing, manufacturing, marketing and financial activities of the
Company and its Affiliates, (ii) the costs, sources of supply, financial performance and strategic plans of the
Company and its Affiliates, (iii) the identity and special needs of the customers of the Company and its Affiliates and
(iv) the people and organizations with whom the Company and its Affiliates have business relationships and the
nature and substance of those relationships. Confidential Information also includes any information that the Company
or any of its Affiliates has received, or may receive hereafter, belonging to customers or others with any
understanding, express or implied, that the information would not be disclosed to others.
For purposes of this Agreement, “ Affiliates ” shall mean all persons and entities directly or indirectly
controlling, controlled by or under common control with the Company, where control may be by management
authority, contract or equity interest.
(ii)
All documents, records, tapes and other media of every kind and description relating to the
business, present or otherwise, of the Company or its Affiliates, and any copies, in whole or in part, thereof (the “
Documents ”), whether or not prepared by the Executive, shall be the sole and exclusive property of the Company and
its Affiliates. The Executive shall safeguard all Documents and shall surrender to the Company at the time his
employment terminates, or at such earlier time or times as the Board or the Company or its designee may specify, all
Documents then in the Executive’s possession or control.
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(b) Restricted Activities . The Executive hereby agrees that some restrictions on his activities during and after
his employment are necessary to protect the goodwill, trade secrets, Confidential Information and other legitimate
interests of the Company and its Affiliates. In consideration of the Executive’s employment hereunder, and the
Company’s agreement to grant the Executive access to trade secrets and other Confidential Information of the Company
and its Affiliates and to their customers, and in view of the confidential position to be held by the Executive hereunder,
the Executive agrees as follows:
(i)
Non-Solicitation. During the Employment Period and during the two-year period immediately
following termination of the Employment Period (such two-year period, the “ Restricted Period ”), the Executive shall
not, directly or indirectly, hire, solicit for hiring or assist in any way in the hiring of any employee or exclusive
independent contractor of the Company or any of its Affiliates, or induce or otherwise attempt to influence any
employee or independent contractor to terminate or diminish such employment or contractor relationship or to
become employed by any other Competing Business or in any other business in which the Company or any of its
Affiliates is engaged. For the purposes of this Section 11 , a “ Competing Business ” is a person or enterprise engaged
in the following activities: (i) the promotion or production of live music shows or (ii) the following activities, to the
extent the Company or any of its Affiliates is actively and meaningfully engaged in such activity: (A) the operation of
entertainment venues or (B) the management of its third-party ticketing relationships, in-house ticketing operations
and online and wireless ticketing and music distribution activities. For purposes of this Agreement, an “ employee ”
of the Company or any of its Affiliates is any person who was such at any time during the Restricted Period.
(c)

Assignment of Rights to Intellectual Property.

(i)
The Executive shall promptly and fully disclose all Intellectual Property to the Company. The
Executive hereby assigns and agrees to assign to the Company (or as otherwise directed by the Company) the
Executive’s full right, title and interest in and to all Intellectual Property. The Executive agrees to execute any and all
applications for domestic and foreign patents, copyrights or other proprietary rights and to do such other acts
(including, without limitation, the execution and delivery of instruments of further assurance or confirmation)
requested by the Company to assign the Intellectual Property to the Company and to permit the Company to enforce
any patents, copyrights or other proprietary rights to the Intellectual Property. The Executive will not charge the
Company for time spent in complying with these obligations. All copyrightable works that the Executive creates shall
be considered “work made for hire” and shall, upon creation, be owned exclusively by the Company.
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(ii)
For purposes of this Agreement, “ Intellectual Property ” means inventions, discoveries,
developments, methods, processes, compositions, works, concepts and ideas (whether or not patentable or
copyrightable or constituting trade secrets) conceived, made, created, developed or reduced to practice by the
Executive (whether alone or with others, whether or not during normal business hours or on or off Company
premises) during the Executive’s employment that arise out of the Executive’s services hereunder and relate to either
the Products or any prospective activity of the Company or any of its Affiliates or that make use of Confidential
Information or any of the equipment or facilities of the Company or any of its Affiliates; and “ Products ” means all
products planned, researched, developed, tested, manufactured, sold, licensed, leased or otherwise distributed or put
into use by the Company or any of its Affiliates, together with all services provided or planned by the Company or
any of its Affiliates, during the Executive’s employment.
(d) Conflict of Interest . The Executive agrees that, during his employment with the Company, he will not undertake
any outside activity, whether or not competitive with the business of the Company or its Affiliates that could
reasonably give rise to a conflict of interest or otherwise interfere with his duties and obligations to the Company or
any of its Affiliates.
(e) Modification of Covenants . The parties hereby acknowledge that the restrictions in this Section 11 have been
specifically negotiated and agreed to by the parties hereto, and are limited only to those restrictions necessary to
protect the Company and its Affiliates from unfair competition. The Executive acknowledges that he has carefully
read and considered all the terms and conditions of this Agreement, including the restrictions in Section 11 hereof,
and agrees without reservation that each of the restraints contained herein is necessary for the reasonable and proper
protection of the goodwill, trade secrets, Confidential Information and other legitimate interests of the Company and
its Affiliates; and that each and every one of those restraints is reasonable with respect to subject matter, length of
time and geographic area. The parties hereby agree that if the scope or enforceability of any provision, paragraph or
subparagraph of this Section 11 is in any way disputed at any time, and should a court find that such restrictions are
overly broad, the court shall modify and enforce the covenant to permit its enforcement to the maximum extent
permitted by law. Each provision, paragraph and subparagraph of this Section 11 is separable from every other
provision, paragraph and subparagraph, and constitutes a separate and distinct covenant.
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(f) Remedies . The Executive hereby expressly acknowledges that any breach or threatened breach by the
Executive of any of the terms set forth in Section 11 of this Agreement would result in significant, irreparable and
continuing injury to the Company, the monetary value of which would be difficult to establish or measure. Therefore, the
Executive agrees that, in addition to any other remedies available to it, the Company shall be entitled to preliminary and
permanent injunctive relief in a court of appropriate jurisdiction against any breach or threatened breach, without having
to post bond, as well as the recovery of all reasonable attorneys’ fees expended in enforcing its rights hereunder.
12.

Indemnification .

(a) General . The Company agrees that if the Executive is made a party or is threatened to be made a party to
any action, suit or proceeding, whether civil, criminal, administrative or investigative (a “ Proceeding ”), by reason of the
fact that the Executive is or was a trustee, director or officer of the Company, or is or was serving at the request of the
Company or any subsidiary as a trustee, director, officer, member, employee or agent of another corporation or a
partnership, joint venture, trust or other enterprise, including, without limitation, service with respect to employee benefit
plans, whether or not the basis of such Proceeding is alleged action in an official capacity as a trustee, director, officer,
member, employee or agent while serving as a trustee, director, officer, member, employee or agent, the Executive shall
be indemnified and held harmless by the Company to the fullest extent authorized by Delaware law, as the same exists or
may hereafter be amended, against all Expenses incurred or suffered by the Executive in connection therewith, and such
indemnification shall continue as to the Executive even if the Executive has ceased to be an officer, director, trustee or
agent, or is no longer employed by the Company, and shall inure to the benefit of his heirs, executors and administrators.
(b) Expenses . As used in this Agreement, the term “ Expenses ” shall include, without limitation, damages,
losses, judgments, liabilities, fines, penalties, excise taxes, settlements, costs, attorneys’ fees, accountants’ fees and
disbursements and costs of attachment or similar bonds, investigations and any expenses of establishing a right to
indemnification under this Agreement.
(c) Enforcement . If a valid claim or request under this Agreement is not paid by the Company or on its behalf
within 30 days after a written claim or request has been received by the Company, the Executive may at any time
thereafter bring suit against the Company to recover the unpaid amount of the claim or request and, if successful in whole
or in part, the Executive shall be further entitled to be paid the expenses of prosecuting such suit. All obligations for
indemnification hereunder shall be subject to, and paid in accordance with, applicable Delaware law.
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(d) Partial Indemnification . If the Executive is entitled under any provision of this Agreement to
indemnification by the Company for some or a portion of any Expenses, but not, however, for the total amount thereof,
the Company shall nevertheless indemnify the Executive for the portion of such Expenses to which the Executive is
entitled.
(e) Advances of Expenses . Expenses incurred by the Executive in connection with any Proceeding shall be
paid by the Company in advance upon request of the Executive that the Company pay such Expenses; but, only in the
event that the Executive shall have delivered in writing to the Company (i) an undertaking to reimburse the Company for
Expenses with respect to which the Executive is not entitled to indemnification and (ii) an affirmation of his good faith
belief that the standard of conduct necessary for indemnification by the Company has been met.
(f) Notice of Claim . The Executive shall give to the Company notice of any claim made against him for which
indemnification will or could be sought under this Agreement. In addition, the Executive shall give the Company such
information and cooperation as it may reasonably require and as shall be within the Executive’s power and at such times
and places as are mutually convenient for the Executive and the Company.
(g) Defense of Claim . With respect to any Proceeding as to which the Executive notifies the Company of the
commencement thereof:
(i)

The Company will be entitled to participate therein at its own expense.

(ii)
Except as otherwise provided below, to the extent that it may wish, the Company will be entitled to
assume the defense thereof, with counsel reasonably satisfactory to the Executive, which in the Company’s sole
discretion may be regular counsel to the Company and may be counsel to other officers and directors of the Company
or any subsidiary. The Executive shall also have the right to employ his own counsel in such action, suit or
proceeding if he reasonably concludes that failure to do so would involve a conflict of interest between the Company
and the Executive, and, under such circumstances, the fees and expenses of such counsel shall be at the expense of the
Company.
(iii)
Neither the Company nor its Affiliates shall be liable to indemnify the Executive under this
Agreement for any amounts paid in settlement of any action or claim effected without its written consent. The
Company shall not settle any action or claim in any manner which would impose any penalty or limitation on the
Executive without the Executive’s written consent. Neither the Company nor the Executive will unreasonably
withhold or delay their consent to any proposed settlement.
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(h) Non-Exclusivity . The right to indemnification and the payment of expenses incurred in defending a
Proceeding in advance of its final disposition conferred in this Section 12 shall not be exclusive of any other right which
the Executive may have or hereafter may acquire under any statute, provision of the declaration of trust or certificate of
incorporation or bylaws of the Company or any subsidiary, agreement, vote of shareholders or disinterested directors or
trustees or otherwise.
(i) D&O Insurance . The Company covenants to maintain during the Executive’s employment for the benefit of
the Executive (in his capacity as an officer and/or director of the Company) directors’ and officers’ insurance providing
benefits to the Executive no less favorable, taken as a whole, than the benefits provided to the other similarly-situated
executives and directors of the Company; provided, however, that the Board may elect to terminate directors’ and
officers’ insurance for all officers and directors, including the Executive, if the Board determines in good faith that such
insurance is not available or is available only at unreasonable expense.
13. Arbitration . Except as provided for in Section 11 of this Agreement, if any contest or dispute arises between the
parties with respect to this Agreement, which are not settled by agreement between the Company and the Executive, such contest or
dispute shall be finally determined by arbitration under the employment arbitration rules of the JAMS/Endispute (which may be
reviewed at www.jamsadr.com/rules-employment) before a single neutral arbitrator, as selected by the parties in the
JAMS/Endispute rules. The arbitration shall be held in Los Angeles, California, or such other location mutually agreed upon by the
Company and the Executive. The Company will pay the costs unique to arbitration, including the arbitrator’s fees and administration
fee for the arbitration, and the arbitrator shall render a reasoned award in writing and allow each party reasonable discovery. For the
avoidance of doubt, each party shall bear its own attorneys’ fees and expert witness fees unless applicable law provides for an award
of such fees and the arbitrator includes such fees in the arbitrator’s final award. The arbitration shall provide the exclusive remedy
for covered disputes, and the Company and the Executive expressly waive any right it or he may have to seek redress in any other
forum. Any decision and award or order of the arbitrator shall be final and binding upon the Company and the Executive and
judgment thereon may be entered in the any court having jurisdiction. BOTH THE COMPANY AND THE EXECUTIVE
UNDERSTAND THAT BY USING ARBITRATION TO RESOLVE DISPUTES THEY ARE GIVING UP AND WAIVING ANY
RIGHT THAT THEY MAY HAVE TO A JUDGE OR JURY TRIAL WITH REGARD TO ALL ISSUES CONCERNING
EMPLOYMENT OR OTHERWISE COVERED BY THIS AGREEMENT.
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14.

Successors; Binding Agreement .
(a) The Company’s Successors . No rights or obligations of the Company under this Agreement may be
assigned or transferred, except that the Company will require any successor (whether direct or indirect, by purchase,
merger, consolidation or otherwise) to all or substantially all of the business and/or assets of the Company to expressly
assume and agree to perform this Agreement in the same manner and to the same extent that the Company would be
required to perform it if no such succession had taken place. As used in this Agreement, “Company” shall mean the
Company as hereinabove defined and any successor to its business and/or assets (by merger, purchase or otherwise)
which executes and delivers the agreement provided for in this Section 14 or which otherwise becomes bound by all the
terms and provisions of this Agreement by operation of law.
(b) The Executive’s Successors . No rights or obligations of the Executive under this Agreement may be
assigned or transferred by the Executive other than his right to payments or benefits hereunder, which may be transferred
only by will or the laws of descent and distribution. Upon the Executive’s death, this Agreement and all rights of the
Executive hereunder shall inure to the benefit of and be enforceable by the Executive’s beneficiary or beneficiaries,
personal or legal representatives, or estate, to the extent any such person succeeds to the Executive’s interests under this
Agreement. The Executive shall be entitled to select and change a beneficiary or beneficiaries to receive any benefit or
compensation payable hereunder following the Executive’s death by giving the Company written notice thereof. In the
event of the Executive’s death or a judicial determination of his incompetence, reference in this Agreement to the
Executive shall be deemed, where appropriate, to refer to his beneficiary(ies), estate or other legal representative(s). If the
Executive should die following his Date of Termination while any amounts would still be payable to him hereunder if he
had continued to live, all such amounts unless otherwise provided herein shall be paid in accordance with the terms of
this Agreement to such person or persons so designated in writing by the Executive, or otherwise to his legal
representatives or estate.

15. Notices . Any notice provided for in this Agreement will be in writing and will be deemed to have been given when
delivered or mailed by United States registered or certified mail, return receipt requested, postage prepaid. If to the Company, the
notice will be sent to Live Nation, Attention: General Counsel, 9348 Civic Center Drive, Beverly Hills, California 90210. If to the
Executive, the notice will be sent to the Executive’s home address then on file with the Company’s Human Resources Department,
with a copy sent to: Grubman Shire Meiselas & Sacks, P.C., Carnegie Hall Tower, 152 W. 57 th Street, New York, NY 10019,
Attention: Allen J. Grubman, Esq. and Eric D. Sacks, Esq. Such notices may alternatively be sent to such other address as any party
may have furnished to the other in writing in accordance with this Agreement, except that notices of change of address shall be
effective only upon receipt.
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16. Miscellaneous . No provisions of this Agreement may be amended, modified or waived unless such amendment or
modification is agreed to in writing signed by the Executive and by a duly authorized officer of the Company, and such waiver is set
forth in writing and signed by the party to be charged. No waiver by either party hereto at any time of any breach by the other party
hereto of any condition or provision of this Agreement to be performed by such other party shall be deemed a waiver of similar or
dissimilar provisions or conditions at the same or at any prior or subsequent time. No agreements or representations, oral or
otherwise, express or implied, with respect to the subject matter hereof have been made by either party which are not set forth
expressly in this Agreement. The respective rights and obligations of the parties hereunder shall survive the Executive’s termination
of employment and the termination of this Agreement to the extent necessary for the intended preservation of such rights and
obligations. The validity, interpretation, construction and performance of this Agreement shall be governed by the laws of the State
of California without regard to its conflicts of law principles.
17. Validity . The invalidity or unenforceability of any provision or provisions of this Agreement shall not affect the
validity or enforceability of any other provision of this Agreement, which shall remain in full force and effect.
18. Counterparts . This Agreement may be executed in one or more counterparts, each of which shall be deemed to be an
original but all of which together will constitute one and the same instrument.
19. Entire Agreement . This Agreement sets forth the entire agreement of the parties hereto in respect of the subject matter
contained herein, and, except as expressly set forth in Section 5(b) above, supersedes all prior agreements, promises, covenants,
arrangements, communications, representations or warranties, whether oral or written, by any officer, employee or representative of
any party hereto in respect of such subject matter, including, without limitation, the 2009 Agreement, and excluding only (i) any
existing obligations on the part of the Executive with respect to Confidential Information, assignment of intellectual property and the
like and (ii) any existing equity award agreements between the Company and the Executive. Except as expressly set forth in Section
5(b) above, any prior agreement of the parties hereto in respect of the subject matter contained herein is hereby terminated and
cancelled.
20. Taxes . All payments hereunder shall be subject to any required withholding of federal, state and local taxes pursuant
to any applicable law or regulation.
21. Noncontravention . The Company represents that the Company is not prevented from entering into or performing this
Agreement by the terms of any law, order, rule or regulation, its bylaws or declaration of trust or any agreement to which it is a
party, other than which would not have a material adverse effect on the Company’s ability to enter into or perform this Agreement.
22. Section Headings . The section headings in this Agreement are for convenience of reference only, and they form no
part of this Agreement and shall not affect its interpretation.
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement on the date set forth below, to be effective as of
the Effective Date.
EXECUTIVE
DATE: December 15, 2017
Michael Rapino

/s/ Michael Rapino

LIVE NATION ENTERTAINMENT, INC.
DATE: December 15, 2017

BY:

/s/ Michael G Rowles
Michael G. Rowles
Executive Vice President, General Counsel
and Secretary
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EXHIBIT A
RELEASE OF CLAIMS
FOR AND IN CONSIDERATION OF the benefits to be provided me in connection with the termination of my employment,
as set forth in the employment agreement between me and Live Nation Entertainment, Inc. (the “Company”) effective as of
November 1, 2017 (the “ Agreement ”), which are conditioned on my signing this Release of Claims and to which I am not
otherwise entitled, and for other good and valuable consideration, the receipt and sufficiency of which is hereby acknowledged, I, on
my own behalf and on behalf of my heirs, executors, administrators, beneficiaries, representatives and assigns, and all others
connected with or claiming through me, hereby release and forever discharge the Company, and all of its subsidiaries and other
affiliates, past, present and future officers, directors, trustees, stockholders, employees, agents, general and limited partners,
members, managers, joint venturers, representatives, successors and assigns and all others connected with any of them, all of the
foregoing both individually and in their official capacities, from any and all causes of action, rights or claims of any type or
description, known or unknown, which I have had in the past, now have, or might now have, through the date of my signing of this
Release of Claims, in any way resulting from, arising out of or connected with my employment by the Company or any of its
subsidiaries or other affiliates or the termination of that employment, including, without limitation, (i) any and all claims pursuant to
any federal, state or local law, regulation or other requirement; and (ii) any and all claims of employment discrimination on any basis
under Title VII of the Civil Rights Act of 1964, the Age Discrimination in Employment Act, the Americans with Disabilities Act and
the fair employment practices laws of the state or states in which I have been employed by the Company or any of its subsidiaries or
other affiliates, each as amended from time to time.
Excluded from the scope of this Release of Claims is (i) any claim arising under the terms of the Agreement after the
effective date of this Release of Claims, (ii) claims to enforce my rights and/or the Company’s obligations pursuant to Sections 8 , 9 ,
10 and 12 of the Agreement; (iii) any right of indemnification or contribution that I have pursuant to the certificate of incorporation
or bylaws of the Company or any of its subsidiaries or other affiliates or any rights with respect to officers’ and directors’ liability
insurance, and (iv) any claims under any of the equity incentive plan and equity-based award agreements referenced in the
Agreement with respect to any securities (including shares, options and any other equity-based rights) that I continue to hold after I
sign this Release of Claims.
This Release of Claims covers both claims that I know about and those I may not know about. I expressly waive all rights
afforded by any statute which limits the effect of a release with respect to unknown claims. I understand the significance of my
release of unknown claims and my waiver of statutory protection against a release of unknown claims, including, without limitation,
claims otherwise protected under California Civil Code Section 1542 (“ Section 1542 ”) or any other applicable similar state or
federal law. Section 1542 provides: “A GENERAL RELEASE DOES NOT EXTEND TO CLAIMS WHICH THE CREDITOR
DOES NOT KNOW OR SUSPECT TO EXIST IN HIS OR HER FAVOR AT THE TIME OF EXECUTING THE RELEASE,
WHICH IF KNOWN BY HIM OR HER MUST HAVE MATERIALLY AFFECTED HIS OR HER SETTLEMENT WITH THE
DEBTOR.”
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For a period of two years following the date hereof, I agree that I will not make or cause to be made any statements, verbally,
electronically, in writing or in any other form, with the intent to be derogatory or disparaging about the Company, its businesses,
affiliates, subsidiaries, officers, directors or employees.
In signing this Release of Claims, I acknowledge my understanding that I may not sign it prior to the termination of my
employment, but that I may consider the terms of this Release of Claims for up to 21 days (or such longer period as the Company
may specify) from the later of the date my employment with the Company terminates or the date I receive this Release of Claims. I
also acknowledge that I am advised by the Company and its subsidiaries and other affiliates to seek the advice of an attorney prior to
signing this Release of Claims; that I have had sufficient time to consider this Release of Claims and to consult with an attorney, if I
wished to do so, or to consult with any other person of my choosing before signing; and that I am signing this Release of Claims
voluntarily and with a full understanding of its terms.
I further acknowledge that, in signing this Release of Claims, I have not relied on any promises or representations, express or
implied, that are not set forth expressly in the Agreement. I understand that I may revoke this Release of Claims at any time within
seven days of the date of my signing by written notice to the Chairman of the Board of Directors of the Company and that this
Release of Claims will take effect only upon the expiration of such seven-day revocation period and only if I have not timely
revoked it.
Intending to be legally bound, I have signed this Release of Claims as of the date written below.
Signature:
Name (please print):
Date Signed:
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EXHIBIT B
RELEASE OF CLAIMS
FOR GOOD AND VALUABLE CONSIDERATION, the receipt and sufficiency of which is hereby acknowledged, and as
required by the agreement between Live Nation Entertainment, Inc. (the “ Company ’) and Michael Rapino (the “ Executive ”)
effective as of November 1, 2017 (the “ Agreement ”), the Company, and on behalf of its predecessors, affiliates and successors, and
each of its past, present and future officers, directors, employees, representatives, attorneys, insurers, agents and assigns, individually
and in their official capacities, hereby release and forever discharge the Executive from any and all causes of action, rights or claims
of any type or description, known or unknown, which they have had in the past, now have, or might now have, through the date of
signing of this Release of Claims, in any way resulting from, arising out of or connected with the Executive’s employment by the
Company or any of its subsidiaries or other affiliates or the termination of that employment or pursuant to any federal, state or local
law, regulation or other requirements, including, without limitation, those arising under common law.
Excluded from the scope of this Release of Claims is (i) any claim arising under Sections 11 (a) , (b) and (c) of the
Agreement after the effective date of this Release of Claims and (ii) any claims relating to the Executive’s commission of fraud or
criminal acts against the Company or its affiliates, or other substantial, willful and intentional misconduct related to the Executive’s
employment with the Company or any of its affiliates.
Intending to be legally bound, the Company has signed this Release of Claims as of the date written below.
Live Nation Entertainment, Inc.
By:
Name:
Title:
Date Signed:
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EXHIBIT 10.2

LIVE NATION ENTERTAINMENT, INC.
2005 STOCK INCENTIVE PLAN,
AS AMENDED AND RESTATED AS OF MARCH 19, 2015
PERFORMANCE SHARE AWARD AGREEMENT
THIS PERFORMANCE SHARE AWARD AGREEMENT (the “ Agreement ”), made as of the 15th day of December, 2017
(the “ Grant Date ”) by and between Live Nation Entertainment, Inc., a Delaware corporation (the “ Company ”), and Michael
Rapino (the “ Grantee ”), evidences the grant by the Company of an award of performance shares (the “ Award ”) to the Grantee on
such date and the Grantee’s acceptance of the Award in accordance with the provisions of the Live Nation Entertainment, Inc. 2005
Stock Incentive Plan, as amended and restated as of March 19, 2015 (the “ Plan ”). Capitalized terms used but not defined herein
shall have the meanings provided in the Plan. The Company and the Grantee agree as follows:
1.
Basis for Award . This Award is made under the Plan pursuant to Sections 9 and 10 thereof for service rendered or
to be rendered to the Company by the Grantee, subject to all of the terms and conditions of this Agreement, including, without
limitation, Section 7(b) hereof, and in full satisfaction of the Company’s obligations arising under Section 5(c)(ii) of the
Employment Agreement by and between the Company and the Grantee, effective as of November 1, 2017 (the “ Employment
Agreement ”).
2.

Grant of Performance Shares .

(a) The Company hereby grants to the Grantee an award of performance shares (the “ Performance Shares ”)
targeted at 700,000 restricted shares of common stock (the “ Target Award ”), par value $0.01 per share, of the Company (“ common
stock ”), subject to the restrictions and conditions set forth in the Plan and in this Agreement. The number of restricted shares of
common stock that may be delivered to the Grantee hereunder shall be determined based upon achievement of the Performance
Objective (as described below) and may range from zero percent (0%) to two hundred fifty percent (250%) of the Target Award.
(b) The Performance Shares constitute a contractual right to earn restricted shares of common stock in the future.
Accordingly, unless and until such time as the Performance Shares vest and restricted shares of common stock are issued in respect
thereof, the Grantee shall have no right to vote the restricted shares of common stock underlying the Performance Shares and,
notwithstanding any provisions of the Plan to the contrary, shall have no right to receive dividends prior to the vesting of such
restricted shares of common stock, and shall have no right to payment, accrual, crediting or otherwise with regard to dividends
declared or paid by the Company prior to the vesting of the restricted shares of common stock issued in respect of the applicable
Performance Shares.
3. Performance Cycle . The Performance Cycle shall be the period beginning on November 1, 2017 and ending on
December 31, 2022 (the “ Performance Cycle ”).

4. Performance Objective; Vesting . If, during any sixty (60) trading days during the Performance Cycle, which days do
not have to be consecutive (each such period, a “ 60-Day Window ”), the closing price (the “ Closing Price ”) of the Company’s
common stock on The New York Stock Exchange (or successor trading market) equals or exceeds one or more of the applicable
Closing Prices set forth on the table attached as Appendix A hereto (each, a “ Target Stock Price ”), subject to the Committee’s
certifying achievement of such Target Stock Price(s) and vesting in accordance with Section 5 hereof, and further subject to the
Grantee’s continued employment with the Company (or its subsidiary) through the end of such 60-Day Window (except as otherwise
provided herein), the number of Performance Shares set forth next to such applicable Target Stock Price(s) on Appendix A shall be
issued as restricted shares of common stock and shall be settled as provided in Section 5 hereof (such Performance Shares, the “
Earned Shares ”). For purposes of clarity, (a) a particular Target Stock Price may be achieved or exceeded, and Performance Shares
may become Earned Shares with respect thereto, only once, and (b) more than one Target Stock Price that has not previously been
attained may be attained during the same or overlapping 60-Day Window(s).
5.

Determination and Certification of Award; Settlement of Award .

(a) If, during any 60-Day Window, the Closing Price equals or exceeds one or more Target Stock Price(s), the
Committee will act promptly (and in any event within ten (10) days after such date) to certify in writing such attainment and the
vesting of the Earned Shares associated therewith in accordance with the table set forth on Appendix A (the date of such Committee
action, the “ Certification Date ”). The Committee shall, within ten (10) days after the Certification Date, issue or deliver to the
Grantee (or the executors or administrators of the Grantee’s estate, if appropriate) (i) the number of Earned Shares of restricted
common stock underlying the vested Performance Shares, and (ii) a written notice confirming the Committee’s certification and
specifying (A) the date on which the Closing Price met or exceeded a particular Target Stock Price for the Performance Cycle (such
date, an “ Attainment Date ”), (B) the Closing Price on each such date, and (C) the number of restricted shares of common stock, if
any, issued to the Grantee as Earned Shares in accordance with the Committee’s certification pursuant to this Section 5(a) .
(b)
Restricted shares of common stock issued in settlement of Performance Shares shall be evidenced by bookentry registration with the Company’s transfer agent, subject to such stop-transfer orders and other terms deemed appropriate by the
Committee to reflect any restrictions applicable to such shares of common stock. The restricted shares of common stock issued in
settlement of Performance Shares will be issued pursuant to the Plan, and will be subject to the terms and conditions of the form
restricted stock agreement approved by the Compensation Committee. The restricted shares of common stock issued in Settlement of
Performance Shares in connection with a particular Attainment Date will vest and the restrictions thereon will lapse as follows: (i)
10% will vest on each of the first four anniversaries of the corresponding Attainment Date (to the extent such anniversary occurs on
or before December 31, 2022), and (ii) all remaining unvested restricted shares of common stock will vest on December 31, 2022,
subject to and conditioned in each case upon the Grantee’s continued employment with the Company through the applicable vesting
date. If the Grantee’s employment with the Company terminates prior to
- 2-

the vesting of any of the restricted shares of common stock issued in settlement of Performance Shares (except as otherwise provided
in this Agreement, the Employment Agreement or the form restricted stock agreement), such unvested restricted shares of Company
common stock will not vest and will be forfeited and terminated upon such termination.
6.

Acceleration of Vesting or Forfeiture of Award Under Certain Circumstances .

(a)
Except as expressly provided in this Section 6 , upon the Grantee’s termination of employment with the
Company and its subsidiaries (for any reason or no reason), prior to the completion of the Performance Cycle, (i) any Performance
Shares that have not become Earned Shares as of the date of the Grantee’s termination of employment with the Company and its
subsidiaries shall thereupon automatically and without further action be cancelled and forfeited, and the Grantee shall have no
further right or interest in, or with respect to, such Performance Shares or any restricted shares of common stock covered thereby, (ii)
the Grantee shall be entitled to retain any restricted shares of common stock previously issued in respect of vested Performance
Shares to the extent that such restricted shares of common stock have already vested and the restrictions thereon have already lapsed,
and (iii) any Earned Shares held by the Grantee with respect to which a Certification Date has not occurred, or that have not been
settled in shares of common stock, in each case, as of the Grantee’s termination of employment with the Company and its
subsidiaries, shall remain outstanding and shall be settled as provided in Section 5 hereof.
(b) Notwithstanding anything in Section 6(a) to the contrary, upon the Grantee’s termination of employment with
the Company and its subsidiaries (A) by the Company without Cause (as defined in the Employment Agreement), (B) by the Grantee
for Good Reason (as defined in the Employment Agreement), or (C) due to the Grantee’s death or Disability (as defined in the
Employment Agreement), (i) all Performance Shares that have not vested and that are outstanding as of the date of the Grantee’s
termination of employment with the Company and its subsidiaries (including, for the avoidance of doubt, any Performance Shares
that have become Earned Shares as of the date of the Grantee’s termination of employment with the Company and its subsidiaries)
shall thereupon automatically and without further action vest in full ( i.e. , at the $69.85 Target Stock Price level as set forth on
Appendix A ) and shall be settled by issuance to the Grantee (or the executors or administrators of the Grantee’s estate, if
appropriate) of the number of shares of common stock (which shares of common stock, for the avoidance of doubt, shall be
unrestricted), if any, underlying such Performance Shares within thirty (30) days after the Grantee’s termination of employment or
other service with the Company and its subsidiaries, (ii) any restricted shares of common stock previously issued in settlement of
Performance Shares that have not previously vested shall thereupon automatically and without further action vest in full and the
restrictions thereon shall lapse, and (iii) the Grantee (or the executors or administrators of the Grantee’s estate, if appropriate) shall
retain any shares of common stock previously issued in respect of vested Performance Shares, to the extent that such shares of
common stock have previously vested and the restrictions thereon have lapsed.
7.

Special Rules .

(a) Change in Control . In the event of a Change in Control, subject to the Grantee’s continued employment with
the Company and its subsidiaries through the date that is
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immediately prior to such Change in Control, (i) all Performance Shares that have not vested and that are outstanding immediately
prior to such Change in Control (including, for the avoidance of doubt, any Performance Shares that are Earned Shares as of
immediately prior to such Change in Control) shall thereupon automatically and without further action vest in full ( i.e. , at the
$69.85 Target Stock Price level as set forth on Appendix A ) and be settled upon such Change in Control by issuance to the Grantee
of the number of shares of common stock (which shares of common stock, for the avoidance of doubt, shall be unrestricted), if any,
underlying such Performance Shares, and (ii) any restricted shares of common stock previously issued in settlement of Performance
Shares that have not previously vested shall thereupon automatically and without further action vest in full and the restrictions
thereon shall lapse. For the purposes hereof, the term “ Change in Control ” shall mean a transaction or series of transactions which
constitutes an “exchange transaction” within the meaning of the Plan or such other event involving a change in ownership or control
of the business or assets of the Company as the Board, acting in its discretion, may determine.
(b)

Forfeiture .

(i) Notwithstanding the provisions of Sections 4 and 5 of this Agreement and any other provision of this
Agreement or the Plan to the contrary, if it is determined by the Committee that the Grantee engaged (or is engaging in) any activity
that is harmful to the business or reputation of the Company (or any parent or subsidiary), including, without limitation, any
“Competitive Activity” (as defined below) or conduct prejudicial to or in conflict with the Company (or any parent or subsidiary) or
any material breach of a contractual obligation to the Company (or any parent or subsidiary) (collectively, “ Prohibited Acts ”), then,
upon such determination by the Committee, any Performance Shares that have not become Earned Shares as of such determination
and any Earned Shares held by the Grantee with respect to which a Certification Date has not occurred, or that have not been settled
in restricted shares of common stock as of such determination, shall thereupon automatically and without further action be cancelled
and forfeited and the Grantee shall have no further rights therein.
(ii) Notwithstanding any other provision of this Agreement or the Plan to the contrary, if it is determined by
the Committee that the Grantee engaged (or is engaging in) any Prohibited Act where such Prohibited Act occurred or is occurring
within the one (1) year period immediately following the vesting of any restricted shares of common stock issued under this
Agreement (including, without limitation, in connection with accelerated vesting that occurs by application of Section 6 of this
Agreement), the Grantee agrees that he/she will repay to the Company any gain realized on the vesting of such restricted shares of
common stock (such gain to be valued as of the relevant vesting date(s) based on the fair market value of the common stock on the
relevant vesting date(s) over the purchase price paid, if any, of such common stock (if any)). Such repayment obligation will be
effective as of the date specified by the Committee. Any repayment obligation must be satisfied in cash or, if permitted in the sole
discretion of the Committee, in shares of common stock having a fair market value equal the value of the common stock vesting on
the relevant vesting date(s). The Company is specifically authorized to off-set and deduct from any other payments, if any,
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including, without limitation, wages, salary or bonus, that it may owe the Grantee to secure the repayment obligations herein
contained.
(iii) The determination of whether the Grantee has engaged in a Prohibited Act shall be determined by the
Committee in good faith and in its sole discretion.
(iv)

The provisions of this Section 7(b) shall have no effect following a Change in Control.

(v) For purposes of this Agreement, the term “ Competitive Activity ” shall mean the Grantee, while the
Grantee is employed with or providing services to the Company (or any parent or subsidiary) without the prior written permission of
the Committee, anywhere in the world where the Company (or any parent or subsidiary) engages in business, directly or indirectly,
(A) entering into the employ of or rendering any services to any person, entity or organization engaged in a business which is
directly or indirectly related to the businesses of the Company or any parent or subsidiary (“ Competitive Business ”) or (B)
becoming associated with or interested in any Competitive Business as an individual, partner, shareholder, creditor, director, officer,
principal, agent, employee, trustee, consultant, advisor or in any other relationship or capacity other than ownership of passive
investments not exceeding 1% of the vote or value of such Competitive Business. In addition, the term “Competitive Activity” shall
include the Grantee’s use of any of the Company’s or its subsidiaries’ confidential information or trade secrets at any time following
the Grantee’s termination of employment or service with the Company to engage in any of the activities described in this clause (v).
8. Compliance with Laws and Exchange Requirements . The issuance and transfer of any shares of common stock shall be
subject to compliance by the Company and the Grantee with all applicable requirements of securities laws and with all applicable
requirements of any stock exchange on which the shares may be listed at the time of such issuance or transfer. The Grantee
understands that the Company is under no obligation to register or qualify the shares of common stock with the Securities and
Exchange Commission, any state securities commission or any stock exchange to effect such compliance.
9. Tax Withholding . The Grantee agrees that, no later than the date as of which the restrictions on the restricted common
stock issued with respect to all or any of the Performance Shares covered by this Agreement shall lapse with respect to all or any of
such shares of restricted common stock, the Grantee shall pay to the Company (in cash or to the extent permitted by the Committee
in its sole discretion, shares of common stock held by the Grantee whose fair market value is equal to the amount of the Grantee’s
tax withholding liability) any federal, state or local taxes of any kind required by law to be withheld, if any, with respect to the
restricted shares of common stock for which the restrictions shall lapse. The Company or its subsidiaries shall, to the extent
permitted by law, have the right to deduct from any payment of any kind otherwise due to the Grantee any federal, state or local
taxes of any kind required by law to be withheld with respect to the shares of common stock. The Company may refuse to instruct
the transfer agent to release the shares of common stock or redeliver share certificates if the Grantee fails to comply with any
withholding obligation.
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10. Limitation of Rights . Nothing contained in this Agreement shall confer upon the Grantee any right with respect to the
continuation of his employment or service with the Company, or interfere in any way with the right of the Company at any time to
terminate such employment or other service or to increase or decrease, or otherwise adjust, the compensation and/or other terms and
conditions of the Grantee’s employment or other service.
11.

Representations and Warranties of Grantee . The Grantee represents and warrants to the Company that:

(a) Agrees to Terms of the Plan . The Grantee has received a copy of the Plan and the Prospectus prepared pursuant
to the Form S-8 Registration Statement relating to the Plan and has read and understands the terms of the Plan, this Agreement and
the Prospectus, and agrees to be bound by their terms and conditions. The Grantee acknowledges that there may be adverse tax
consequences upon the receipt of the Award of shares of common stock issued in respect thereof or disposition of the shares once
vested, and that the Grantee should consult a tax adviser prior to such time.
(b) Cooperation . The Grantee agrees to sign such additional documentation as may reasonably be required from
time to time by the Company.
12. Incorporation of Plan by Reference . The Award is granted pursuant to the terms of the Plan, the terms of which are
incorporated herein by reference, and the Award shall in all respects be interpreted in accordance with the Plan. The Committee shall
interpret and construe the Plan and this Agreement and its interpretations and determinations shall be conclusive and binding on the
parties hereto and any other person claiming an interest hereunder, with respect to any issue arising hereunder or thereunder. In the
event of a conflict or inconsistency between the terms and provisions of the Plan and the provisions of this Agreement, the Plan shall
govern and control. All capitalized terms not defined herein shall have the meaning ascribed to them as set forth in the Plan.
13. Governing Law . This Agreement and the rights of all persons claiming under this Agreement shall be governed by the
laws of the State of Delaware, without giving effect to conflicts of laws principles thereof.
14. Section 409A . This Award is intended to comply with Section 409A of the Internal Revenue Code of 1986, as
amended (“ Section 409A ”) or an available exemption therefrom. However, notwithstanding any other provision of the Plan or this
Agreement, if at any time the Committee determines that the Performance Shares (or any portion thereof) may not be compliant with
or exempt from Section 409A, the Committee may work in good faith with the Grantee (without any obligation to do so or to
indemnify or to be responsible for damages to the Grantee or any other person for failure to do so) to adopt such amendments to the
Plan or this Agreement, or adopt other policies and procedures (including amendments, policies and procedures with retroactive
effect), or take any other actions, as the Committee determines are necessary or appropriate to provide for the Performance Shares to
either be exempt from the application of Section 409A or comply with the requirements of Section 409A; provided , however , that
nothing herein shall create any obligation on the part of the
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Company to adopt any such amendment or take any other action. Notwithstanding anything herein to the contrary, no payment
hereunder shall be made to the Grantee during the six (6)-month period following the Grantee’s “separation from service” (within
the meaning of Section 409A) to the extent that the Company determines that paying such amounts at the time set forth herein would
be a prohibited distribution under Section 409A(a)(2)(B)(i). If the payment of any such amounts is delayed as a result of the previous
sentence, then within thirty (30) days following the end of such six (6)-month period (or, if earlier, the Grantee’s death), the
Company shall pay the Grantee the cumulative amounts that would have otherwise been payable to the Grantee during such period,
without interest. For the avoidance of doubt, to the extent that any Performance Shares are “nonqualified deferred compensation”
within the meaning of Section 409A, the settlement of Performance Shares hereunder upon a Change in Control shall only occur to
the extent that such Change in Control is also a “change in the ownership or effective control of a corporation, or a change in the
ownership of a substantial portion of the assets of a corporation” within the meaning of Section 409A(a)(2)(A)(v).
15. Miscellaneous . This Agreement shall be binding upon and shall inure to the benefit of the parties hereto and their
respective successors and permitted assigns. This Agreement constitutes the entire agreement between the parties with respect to the
subject matter hereof and may not be modified other than by written instrument executed by the parties.
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IN WITNESS WHEREOF, the parties hereto have signed this Agreement as of the date first above written.
LIVE NATION ENTERTAINMENT, INC.

Grantee: /s/ Michael Rapino
Michael Rapino

- 8-

By: /s/ Michael G Rowles
Name: Michael G. Rowles
Title: Executive Vice President, General Counsel and Secretary

Appendix A
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Target Stock Price

Restricted Shares Issued at Target Stock Price

Total Shares Vested

$41.45
$43.56
$45.76
$48.05
$50.43
$52.90
$55.47
$58.14
$60.90
$63.78
$66.76
$69.85

0
35,000
35,000
35,000
35,000
385,000
175,000
105,000
126,000
119,000
140,000
560,000

0
35,000
70,000
105,000
140,000
525,000
700,000
805,000
931,000
1,050,000
1,190,000
1,750,000

