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PRELIMINARY COPIES — SUBJECT TO COMPLETION
Synacor &

SYNACOR, INC.
40 La Riviere Drive, Suite 300
Buffalo, NY 14202

March , 2015
Dear Stockholder:

| am pleased to invite you to attend Synacor, ;2015 Annual Meeting of Stockholders, to be heldhpril 20, 2015 at
The Embassy Suites Hotel, 200 Delaware Avenue,aByffNew York 14202. The meeting will begin pronygdt 9:00 a.m.,
local time. If you wish to attend the meeting tdevin person and need directions, please contaw®y Investor Relations at
(716) 362-3309 or ir@synacor.com.

Enclosed are the following:

< our Notice of Annual Meeting of Stockholders @mxy Statement for 2015;
e our Annual Report on Form 10-K for fiscal yearl2z0and
 aWHITEproxy card with a return envelope to record youevo

Details regarding the business to be conductdieafihnual Meeting are more fully described in thecgmpanying Notice
of Annual Meeting of Stockholders and Proxy Statetm#/e encourage you to read these materials, basveur Annual
Report on Form 10-K for fiscal year 2014, carefully

Your vote is important. Whether or not you expecattend, please complete, date, sign, and reaunWHITE proxy card
in the enclosed envelope, or vote via telephortbeinternet according to the instructions in thexly Statement, as soon as
possible to ensure that your shares will be repteseand voted at the Annual Meeting. If you attdr@lAnnual Meeting, you
may vote your shares in person even though you paxgously voted by proxy if you follow the insttions in the Proxy
Statement.

On behalf of the Board of Directors, thank youyour continued support and interest.
Sincerely,

/sl Jordan Levy

JORDAN LEVY
Chairman of the Board

40 La Riviere Drive, Suite 300
Buffalo, NY 14202

T716.853.136F 716.332.0081
http://www.synacor.com
YOUR VOTE IS EXTREMELY IMPORTANT

Please vote by telephone or Internet, or completdate and sign the enclosed WHITEproxy card and return it at your
earliest convenience in the enclosed postage-pregaeturn envelope so that your shares may be voted.
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synacor

SYNACOR, INC.
40 La Riviere Drive, Suite 300
Buffalo, NY 14202

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
To Be Held On April 20, 2015

Dear Stockholder:

You are cordially invited to attend the 2015 Annhtdeting of Stockholders of Synacor, Inc., a Deleaorporation (the
“Company”). The meeting will be held on April 20015 at 9:00 a.m. local time at The Embassy SuitelH200 Delaware
Avenue, Buffalo, New York 14202 for the followingigposes:

1. To elect the three (3) members of the Boardicéd@ors identified in the accompanying proxy staat to serve until
the 2018 annual meeting of stockholders of the Gomr until such persons’ successors have begrethdted and
qualified.

2. To ratify the appointment by the Audit Committgfehe Board of Directors of Deloitte & Touche LIaB the
independent registered public accounting firm ef @ompany for its fiscal year ending December 8152

3. To ratify the Rights Agreement, dated as of Jdly2014, between the Company and American Stoaksfer &
Trust Company, LLC as rights agent.

4. To transact any other business properly brobgfire the meeting or any adjournment thereof.
These items of business are more fully describédarProxy Statement accompanying this Notice.

The record date for the 2015 Annual Meeting is M8, 2015. Only stockholders of record at theelwisbusiness on that
date may vote at the meeting or any adjournmemnéttie

The Company intends to commence mailing to allldtotders of record entitled to vote at the Annuaeiing a full set
paper copy of the attached proxy statement togethbrour Annual Report on Form 10-K on or aboutrta , 2015.
Additionally, the Company intends to post our AnlnRaport on Form 10-K, the attached proxy stateraedtaccompanying
WHITE proxy card on the Internet http://investor.synacor.comndhttps://materials.proxyvote.com/871561 or about March

, 2015.

In selecting the director nominees that we are gsy for election in the attached proxy statemeut,Board of Directors
has focused on selecting a diverse group of expegtboard candidates with strong credentials eledant industry expertise
who will work together constructively to execute strategic plan for delivering long-term growthdastockholder value. Our
Board of Directors is pleased to nominate for ébecas directors the three persons named in Prbfidsahe attached proxy
statement and on the enclosed WHArBxy card.
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Whether or not you plan to attend the 2015 Annueébhg, please complete and sign the enclosed Wididky card and
return it in the enclosed addressed envelope (wkiplstage prepaid if mailed in the United Statésur promptness in
returning the WHITEproxy card will assist in the expeditious and olglprocessing of the proxy and will assure that poe
represented at the annual meeting even if you ¢attend the meeting in person. You may also vgttelkephone or Internet
by following the instructions on the WHITgroxy card. If you return your WHITRroxy card or vote by telephone or Internet,
you may nevertheless attend the annual meetinga@tedyour shares in person. Stockholders whoseslae held in the name
of a broker or other nominee and who desire to irofeerson at the 2015 Annual Meeting should bty them a legal proxy.

By Order of the Board of Directors
/s/ William J. Stuart

WILLIAM J. STUART
Chief Financial Officer and Corporate Secretary

Buffalo, New York
March , 2015

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROX Y MATERIALS FOR THE
STOCKHOLDER MEETING TO BE HELD ON APRIL 20, 2015.

The Proxy Statement and Annual Report on Form 10-Kare available at
https://materials.proxyvote.com/871561.

If you have any questions, require assistance vating your WHITEproxy card,
or need additional copies of the proxy materialsase contact:

The Proxy Advisory Group, LLC
888-55-PROXY
(888-557-7699)
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SYNACOR, INC.

40 La Riviere Drive, Suite 300
Buffalo, NY 14202

PROXY STATEMENT
FOR THE 2015 ANNUAL MEETING OF STOCKHOLDERS
To Be Held On April 20, 2015 at 9:00 a.m., localrie

QUESTIONS AND ANSWERS ABOUT THIS PROXY MATERIAL AND VOTING

Why am | receiving these materials?

We sent you these proxy materials because the Bddddectors (the “Board of Directors” or the “Ba#i) of Synacor, Inc.
(sometimes referred to as “we,” the “Company” oyri&cor”) is soliciting your proxy to vote at theIZAnnual Meeting of
Stockholders (the “Annual Meeting”). You are indt® attend the Annual Meeting to vote on the peap@described in this
Proxy Statement. However, you do not need to atle@dneeting to vote your shares. Instead, you siraply complete, date,
sign and return the enclosed WHIPEoxy card or follow the instructions below to subyour proxy by telephone or on the
Internet.

The Company intends to commence mailing to allldtotders of record entitled to vote at the Annuaeiing a full set
paper copy of this Proxy Statement together withAnnual Report on Form 10-K on or about Marcl2015. Additionally, the
Company intends to post our Annual Report on FddrKLthis Proxy Statement and accompanying proxg oa the Internet
athttp://investor.synacor.comndhttps://materials.proxyvote.com/871564 or about March , 2015.

Who can vote at the Annual Meeting?

Only stockholders of record at the close of busirmsMarch 23, 2015 will be entitled to vote at renual Meeting. On the
record date, there were  shares of Company amstock (“Common Stock”) outstanding. All holdefghese outstanding
shares are entitled to one vote for each shar@wfnin Stock held by them as of March 23, 2015a#thnual Meeting.

Stockholder of Record: Shares Registered in Youmia

If on March 23, 2015 your shares were registereetctly in your name with Synacor’s transfer agémerican Stock
Transfer & Trust Company, LLC, then you are a shami#ter of record with respect to those shares. st®ekholder of record,
you may vote in person at the meeting or vote lmxyrWhether or not you plan to attend the meetivgurge you to
complete, date, sign and return the enclosed WHbibiy card or vote by proxy via telephone or thefinet as instructed on
your proxy card to ensure your vote is counted.

Beneficial Owner: Shares Registered in the NameadBroker or Bank

If on March 23, 2015 your shares were held in aioant at a broker, bank or other similar organargtthen you are the
beneficial owner of shares held in “street namagd these proxy materials are being forwarded tolyjothat organization. The
organization holding your account is consideredstioekholder of record for purposes of voting & &nnual Meeting. As a
beneficial owner, you have the right to direct thajanization on how to vote the shares in youpaot Please refer to the
voting instructions provided by your bank or brakdiany organizations enable beneficial owners t@ gioting instructions via
telephone or the Internet as well as in writinguYase also invited to attend the Annual Meeting,ymuw will need to bring a
copy of a brokerage statement reflecting stock oship as of the record date. Since you are nostibekholder of record, you
may not vote your shares in person at the meetihegs you provide a valid proxy (sometimes refetoeds a “legal proxy”)
from your broker, bank or other custodian.

What am | voting on?
There are three matters scheduled for a vote:

e Proposal No. 1 Election of the three (3) members of the Boar®ioéctors identified in Proposal No. 1 to serve as
Class | directors until the Compary2018 Annual Meeting of Stockholders or until treeiccessors are duly elected
qualified.
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« Proposal No. 2 Ratification of the appointment of Deloitte & Tahe LLP as the independent registered public
accounting firm for the Company for the fiscal yeading December 31, 2015.

« Proposal No. 3 Ratification of the Rights Agreement, dated agwy 14, 2014, between the Company and American
Stock Transfer & Trust Company, LLC as rights agém “Rights Agreement”).

How do | vote?

For Proposal 1, you may either v6EOR” all the nominees to the Board of Directors listedhis proxy statement or you
may withhold your vote from any nominee you spedifgr Proposals 2 and 3, you may V&#f®R” or “Against” the proposal
or abstain from voting. The procedures for voting fairly simple:

Stockholder of Record: Shares Registered in Youmia

If you are a stockholder of record, you may votepbyxy using the enclosed WHITEoxy card, vote by proxy on the
Internet or by telephone, or vote in person atAheual Meeting. Regardless of whether you planttena the meeting, we urge
you to vote by proxy to ensure your vote is coun¥al may still attend the meeting and vote in per$ you have already
voted by proxy.

e To vote using the proxy card, simply completgnsand date the enclosed WHIPEoxy card and return it promptly in
the envelope provided. If you return your signeaigrcard to us before the Annual Meeting, we wilteryour shares .
you direct.

« Tovote on the Internet, please goto  tomlete an electronic proxy card. You will be askegtovide the company
number and control number from the enclosed WHbT&y card. Your vote must be received by 11:59. feastern
Time on April , 2015 to be counted.

e To vote by telephone, please call  usinguehetone phone and follow the recorded instructidfmi will be asked to
provide the company number and control number fiftverenclosed WHITIproxy card. Your vote must be received by
11:59 p.m. Eastern Time on April , 2015 to berded.

e To vote in person, come to the Annual Meeting aedwill give you a ballot when you arrive.

We provide Internet proxy voting to allow you totggour shares online, with procedures designeshsoire the
authenticity and correctness of your proxy votéringions. However, please be aware that you megst &ny costs associated
with your Internet access, such as usage chargeslfiternet access providers.

Beneficial Owner: Shares Registered in the NameaoBroker or Bank

See “Who can vote at the Annual Meeting? — Beneficiah@wShares Registered in the Name of a BrokeramkB for
voting instructions if you beneficially own shatesd in street name.

How many votes do | have?

On each matter to be voted upon, you have onefeptsach share of Common Stock you own as of theecbf business on
March 23, 2015.

What if | return a proxy card but do not make specfic choices?

If you return a signed and dated proxy card withoatking any voting selections, your shares wilvbeed“FOR” the
election of each of the three nominees for direlisted in this proxy statemerfEOR” ratification of Deloitte & Touche LLP
as our independent registered public accountimg éind“FOR” ratification of the Rights Agreement. If any otmeatter is
properly presented at the meeting, your proxy @ftee individuals named on your proxy card) wilitg your shares using his
or her best judgment.

Who is paying for this proxy solicitation?

Synacor will pay for the entire cost of solicitipgoxies in connection with this Proxy Statementadtdition to mailing these
proxy materials, our directors, employees and ageraty also solicit proxies in person, by telephonky other means of
communication. Directors and employees will nopba& any
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additional compensation for soliciting proxies. Wiay reimburse brokerage firms, banks and othertadgenthe cost of
forwarding proxy materials to beneficial ownersaltdition, we have engaged The Proxy Advisory Grtougssist with the
solicitation of proxies and will pay the fees angpenses associated with its services. We anticipatenve will pay The Proxy
Advisory Group a fee of approximately $75,000 pupenses for these services, though the costésgbritixy solicitation
process could be lower or higher than our estin@te.aggregate expenses, including those of TheyPkdvisory Group,
related to the solicitation in excess of those radlyrspent for an annual meeting as a result opttential proxy contest and
excluding salaries and wages of our officers agdler employees, are expected to be approximately $of which
approximately $30,000 has been spent to date. Syhas agreed to indemnify The Proxy Advisory Gragginst certain
liabilities relating to, or arising out of, theingagement, subject to certain limitations.

What does it mean if | receive more than one set groxy materials?

If you receive more than one set of proxy matel(aisluding multiple copies of this Proxy Statemant multiple WHITE
proxy cards), your shares are registered in mae tine name or are registered in different accotgsise complete, date, sign
and return each WHITPRroxy card to ensure that all of your shares ated:o

Can | change my vote after submitting my proxy?
Yes. You can revoke your proxy at any time befbeeftnal vote at the meeting.
If you are a stockholder of record, you may reve&ar proxy in any one of the following ways:
* You may submit another properly completed proagdavith a later date.
¢ You may vote again on a later date via the Irgean by telephone.

* You may send a written notice that you are remngkiour proxy to the Corporate Secretary of the Gamy at Synacor,
Inc., 40 La Riviere Drive, Suite 300, Buffalo, N&@rk 14202.

* You may attend the Annual Meeting and vote irspar Simply attending the meeting will not, by litseevoke your
proxy.

If you are a beneficial owner of shares held ieettname, you may change your vote in any oneeofaifowing ways:

* You may submit new voting instructions to youoker, trustee or nominee.

< If you have obtained a legal proxy from the bmpkraustee or nominee that holds your shares giymgthe right to vote
the shares, by attending the Annual Meeting anthgah person.

How are votes counted?

Votes will be counted by the inspector of electimpointed for the meeting. With respect to Propas#he inspector of
elections will countFor” votes. Abstentions and broker non-votes will né¢etfthe outcome of Proposal 1.

With respect to Proposals 2 and 3, the inspectetaaftions will count separatelifor” , “Against” and“Abstain” votes
and broker non-votes. For purposes of Proposatsl BdAbstain” votes will be counted towards the vote total factsu
proposal, and will have the same effectAagainst” votes. However, broker non-votes are not deemée totes cast and,
therefore, are not included in the tabulation dingresults on Proposals 2 and 3.

See “How many votes are needed to approve each proptdsaitfurther details regarding the votes neededpprove each
proposal.

What is a “broker non-vote”?

Broker non-votes occur when a beneficial ownerhafres held in “street name” does not give instondito the broker or
nominee holding the shares as to how to vote ottensadeemed “non-routine.” Generally, if sharesheld in street name, the
beneficial owner of the shares is entitled to giwéng instructions to the broker or nominee hoidihe shares. If the beneficial
owner does not provide voting instructions, thekbraor nominee
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can still vote the shares with respect to mattess dre considered to be “routine,” but not witbpect to “non-routine” matters.
Under the rules and interpretations of the New Ystdck Exchange (“NYSE”), there are no “routinedposals in a contested
proxy solicitation. Even though our Common Stocksted on the NASDAQ Global Select Market, the NY&iles apply to
brokers who are NYSE members voting on mattersgogiibmitted to shareholders at the Annual Meefiinguld a dissident
stockholder group commence a contested proxy tatiimn, there will be no “routine” matters at tharfual Meeting for any
broker accounts that are provided with proxy matery such dissident stockholder group. We stsoegtourage you to
submit your WHITEproxy card and exercise your right to vote as elkstolder.

How many votes are needed to approve each proposal?

Proposal No. 1. Directors are elected by a plurality of the affative votes cast by those shares present in pesson
represented by proxy, and entitled to vote at thaual Meeting. The nominees for director receivimg highest number of
affirmative votes will be elected. Stockholders nmay cumulate votes in the election of directorBstntions and broker non-
votes will not be counted toward a nominee’s total.

Proposal No. 2. Ratification of the appointment of Deloitte & Tahe LLP as the Company’s independent registeretiqoub
accounting firm for the fiscal year ending DecemB&r2015 requires the affirmative vote of a mayooff those shares present
in person, or represented by proxy, and cast edtfiiematively or negatively at the Annual Meetirghstentions will have the
same effect as an “Against” vote. Broker non-vetdknot be counted as having been voted on thegsal.

Proposal No. 3. Ratification of the Rights Agreement requires dlffirmative vote of a majority of those sharesgard in
person, or represented by proxy, and cast eitliematively or negatively at the Annual Meeting. gtbntions will have the
same effect as an “Against” vote. Broker non-vetédknot be counted as having been voted on thegsal.

What are the Board’s voting recommendations?
e Proposal No.1 “FOR” each of the nominees to the Board of Directors rmhiméhis proxy statement.

* Proposal No.2 “FOR” ratification of the appointment of Deloitte & TowehLP as the independent registered pt
accounting firm for the Company for the fiscal yeading December 31, 2015.

* Proposal No.3 “FOR” ratification of the Rights Agreement, dated asw§ 14, 2014, between the Company and
American Stock Transfer & Trust Company, LLC astigagent.

What is the quorum requirement?

A quorum of stockholders is necessary to hold awaketing. A quorum will be present if a majorityall outstanding
shares is represented by stockholders preserg at¢leting or by proxy. On the record date, theneweshares of Common
Stock outstanding and entitled to vote. Thusshares must be represented by stockholders prastire meeting or by proxy to
have a quorum. Your shares will be counted towtrdsjuorum if you submit a valid proxy vote or vatdhe meeting. Under
the General Corporation Law of the State of Delayabstentions and broker non-votes will be couatepresent for the
purpose of determining the presence of a quorum.

How can | find out the results of the voting at theAnnual Meeting?

Preliminary voting results will be announced at Armual Meeting. Final voting results will be pudiied in a Current
Report on Form 8-K within four business days folilogithe Annual Meeting. In the event we are unablebtain the final
voting results within four business days, we wi# the preliminary voting results in a Current Repon Form 8-K within four
business days following the Annual Meeting, and i@ an amended Form 8-K with the final votinguits within four
business days after the final voting results a@m
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How can stockholders submit a proposal for inclusio in our Proxy Statement for the 2016 Annual Meetig of
Stockholders?

To be included in our Proxy Statement for the 28d6ual meeting of stockholders, stockholder projgasast comply with
the requirements of Rule 14a-8 under the Seculitiehange Act of 1934, as amended (the “Exchand®.Aexcept as
provided below, stockholder proposals must be veckby our Corporate Secretary at our principatetee offices no later
than December 1, 2015, or one hundred twenty (é2@ndar days before the one-year anniversaryeofigite on which we first
commenced mailing our proxy materials to stockhdde connection with this year's Annual Meeting.

How can stockholders submit proposals to be raiseat the 2016 Annual Meeting of Stockholders that wilnot be included
in our Proxy Statement for the 2016 Annual Meetingf Stockholders?

To be raised at the 2016 annual meeting of stodens] stockholder proposals must comply with ouerashed and restated
bylaws (the “Bylaws”). Under our Bylaws, a stocktiet must give advance notice to our Corporate &mgref any business,
including nominations of directors for our Boarldat the stockholder wishes to raise at the 2016ammeeting of
stockholders. Except as provided below, a stocldrtsddhotice shall be delivered to our Corporater&acy at our principal
executive offices not less than forty-five (45)neore than seventy-five (75) days prior to the fanshiversary of the date on
which we first mailed our proxy materials for theepeding year’'s annual meeting of stockholdersc&ime commenced
mailing to all stockholders of record entitled e at the Annual Meeting on March , 2015, stodttér proposals must be
received by our Corporate Secretary at our prin@gacutive offices no earlier than , 2@I6l no later than , 2016,
in order to be raised at our 2016 annual meetirggarfkholders. If a stockholder wishes only to receend a candidate for
consideration by the Corporate Governance and Natmign Committee as a potential nominee for directee the procedures
discussed in Corporate Governance — Corporate Governance andihmiing Committee”

What if the date of the 2016 Annual Meeting of Stddolders changes by more than 30 days from the anrersary of this
year's Annual Meeting?

Under Rule 14a-8 of the Exchange Act, if the ddtdhe 2016 annual meeting of stockholders changesadre than 30 days
from the anniversary of this year’s Annual Meetitgybe included in our Proxy Statement, stockhofteposals must be
received by us within a reasonable time beforesoiicitation is made. Under our Bylaws, for stockles proposals that will
not be included in our Proxy Statement, noticeushsproposal must be received no later than theeabd business on the later
of (i) the 90" day prior to the 2016 annual meeting of stockhalaer(ii) the 10" day following the day on which public
announcement of the meeting is first made.

Does a stockholder proposal require specific informtion?

With respect to a stockholder’'s nomination of adidate for our Board, the stockholder notice to Gorporate Secretary
must contain certain information as set forth in Bulaws about both the nominee and the stockhottding the nomination.
With respect to any other business that the stddeh@roposes, the stockholder notice must corstdirief description of such
business and the reasons for conducting such tassatehe meeting, as well as certain other inftiomas set forth in our
Bylaws. If you wish to bring a stockholder proposahominate a candidate for director, you are satVito review our Bylaws,
which contain additional requirements about advaratiece of stockholder proposals and director natiims. Our current
Bylaws may be found on our websitehdtp://www.synacor.corm the Investor Relations section.

* % %k % %

If you have any questions or require any assistattevoting your shares, please contact The Prxtyisory Group, our
proxy solicitor:

The Proxy Advisory Group, LLC
888-55-PROXY
(888-557-7699)
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PROPOSAL 1

ELECTION OF DIRECTORS

The Company’s amended and restated certificatecofporation (the “Charter”) and Bylaws provide foclassified board
of directors. There are three classes of directaith, each class of directors serving three-yeansethat end in successive
years. Synacor currently has authorized seventdiecThe class of directors standing for electibthe Annual Meeting
currently consists of three directors. Three doecwill be elected at the Annual Meeting to samél the 2018 annual meeting
of stockholders of Synacor or until their successoe duly elected and qualified. The directorsigpgiominated for election to
the Board of Directors (each, a “Nominee”), thgjea as of March 1, 2015, their positions and déficeld with Synacor and
certain biographical information are set forth belo

The Board recommends that you vote on the WHITEproxy card or voting instruction form “FOR” the ele ction of
each of Messrs. Bhise, Kau and Levy to serve as dators of Synacor until the 2018 annual meeting stockholders, or
until their successors are elected and qualified.

The proxy holders intend to vote all proxies reediby them in the accompanying foF®R the Nominees listed below
unless otherwise instructed. In the event thatNwoipinee is unable or declines to serve as a direttine time of the Annual
Meeting, the proxies will be voted for any nominggo may be designated by the current Board of Biredo fill the vacancy.
As of the date of this Proxy Statement, the Bodi@icectors is not aware that any Nominee is unableill decline to serve as
a director. The three Nominees receiving the highember of affirmative votes of the shares eritle vote at the Annual
Meeting will be elected directors of Synacor. Absiens and broker non-votes will not be countedaimhan individual's total.
Proxies cannot be voted for more than three ind&fsl For further information about how votes Wil counted, please refer
above to the section entitledHow many votes are needed to approve each propgbshkre are no family relationships among
any of our directors or executive officers.

Information Regarding the Nominees

Name Age Positions and Offices Held with the Company
Himesh Bhise 47 Director, President and Chiefdtitive Officer
Andrew Kau 53 Director

Jordan Levy 59 Director and Chairman of therfloa

Himesh Bhisénas been a member of our Board of Directors andPoesident and Chief Executive Officer since August
2014. From June 2012 until he joined Synacor, MrisB served as the Vice President of New ServicB$afforms of the
Comcast Cable unit of Comcast Corporation wherede responsible for incubating, launching and dpegavideo, Internet
and advertising growth businesses. From July 20 0ite 2012, Mr. Bhise was Managing Director aivate, Inc., a strategy
and technology consulting firm where he specialimegroduct development, marketing and partnertrategies to jumpstart
growth. From June 2009 to June 2010, Mr. Bhiseplediucts and growth strategy at Gerson Lehrman & riog. From
September 2005 to January 2009, Mr. Bhise was Riesident and general manager of the High Speethkttbusiness at
Charter Communications, Inc., responsible for bbaandl, portal and multi-platform services. BeforattiMr. Bhise served as
Vice President and General Manager of AOL Inc.’siteodivision from June 2003 to August 2005, arahfr1996 to 2003
worked at McKinsey & Company in its telecom, mesgand acquisitions and marketing practices. Mrs8héceived his
M.B.A. from the Wharton School of the UniversityBénnsylvania. We believe it is appropriate andrdeke for our Chief
Executive Officer to serve on our Board, as it jideg our Board with useful insights with respecinanagement and
operations. Additionally, Mr. Bhise brings to ouod&d extensive experience as an operating exeduatihe broadband,
multiscreen and mobile industries.

Andrew Kalhas been a member of our Board of Directors sinmgeBiber 2000. Prior to that period, Mr. Kau seagad
director of MyPersonal.com, Inc., one of our pregsor companies, from September 1999 until itsiaitiun by Chek, Inc. to
form Synacor. Mr. Kau has been a managing direaitdValden International since 1994. From 1992 @41 8r. Kau was
President of Chemical Technologies Ventures. Mu ii&as a management consultant at Strategic Pladssgciates, LLC
from 1991 to 1992 and at Booz, Allen and Hamiltoa. ifrom 1985 to 1987. From 1983 to 1985, Mr. Kaaswa research
scientist at Systems Planning
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Corporation. Mr. Kau holds a Sc.B. in Electricalgitreering from Brown University and an M.B.A. fraime University of
Virginia. We believe Mr. Kau's lengthy experiencgaventure capital investor enables him to briggiicant technology
knowledge to our Board, as well as relationshiph wey industry contacts and potential strategitngas. Additionally, Mr.
Kau’s lengthy history on our Board enables himitovide essential leadership to the Board on cotpagavernance and
operational matters.

Jordan Levyhas been a member of our Board of Directors sirstetier 2001 and has served as Chairman of the Board
since October 2007. Mr. Levy has been a genertth@aat Softbank Capital since June 2005. In Oc¢t@B89, Mr. Levy co-
founded Seed Capital Partners LLC and was a magagirtner there until May 2005. From July 2007 tarth 2012, Mr. Levy
served as Chairman of the Erie Canal Harbor Devedopt Corporation. From 2004 through 2009, Mr. Leeyed on the board
of directors of Lorex Technology Inc., a publiclgid company. In April 2013, Mr. Levy joined the eedl Reserve Bank of
New York’s Upstate New York Regional Advisory Boahdr. Levy holds a B.A. in Political Science froimet State University
of New York at Buffalo. We believe Mr. Levy’s sece on the boards of directors of other public camggand his lengthy
history on our Board give him a strong understagdifhis role as a member of our Board and endbiago provide essential
strategic and corporate governance leadershipet8dard. Additionally, Mr. Levy’s experience asenture capital investor,
including at the seed stage, enables him to baraut Board significant technology experience arsights in evaluating new
businesses and products.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” EACH NAMED NOMINEE.

Information Regarding Other Directors Continuing in Office

Set forth below is information regarding each @& tontinuing directors of Synacor, including hige @& of March 1, 2015,
the period during which he has served as a dirgatat certain information as to principal occupagiand directorships held by
him in corporations whose shares are publicly teggsl.

Class Il Directors — Term Ending in 2016

Marwan Fawaz, age 5has been a member of our Board of Directors sireeeBber 2011. Since June 2011, Mr. Fawaz
has served as Principal at Fawaz Consulting Sexvineaddition, from June 2012 to May 2013, Mr. Bawerved as an
Executive Vice President at Motorola Mobility LLGttv responsibility for the Motorola Home DivisioRrom August 2006
through March 2011, Mr. Fawaz was an Executive Voesident and Chief Technology Officer at Cha@temmunications,
Inc. (“Charter Communications”), where he servedmgxecutive officer during the pendency of itatier 11 cases in 2009.
From March 2003 until July 2006, Mr. Fawaz servedanior Vice President and Chief Technical OfficerAdelphia
Communications Corporation, or Adelphia. Adelptied a petition under Chapter 11 of the Bankrugoge in June 2002.
From April 2002 to March 2003, he served as InvestnSpecialist/Technology Analyst for Vulcan, IMr. Fawaz served as
Regional Vice President of Operations for the Nwekht Region for Charter Communications from Jul§2@® March 2002.
From July 2000 to December 2000, he served as Chiginology Officer for Infinity Broadband. He sedvas Vice
President — Engineering and Operations at Media®eefrom January 1996 to June 2000. Mr. Fawaeived a B.S. degree
in electrical engineering and a M.S. in telecomieaering from California State University — Longd&. We believe Mr.
Fawaz’s significant experience as an executiveaadband service providers enables him to bringlaable customer
perspective to our Board and provides our Boartl wisight into how prospective and existing custsmnalue our product
offering.

Michael J. Montgomery, age 6@as been a member of our Board of Directors sirmgeBber 2011. Mr. Montgomery
served as president of Montgomery & Co., a medéatachnology investment bank, through June of 2@4®re he also led the
media practice. Prior to joining the predecessonmany to Montgomery & Co. in 1999, Mr. Montgomergsithe chief
executive officer at Sega GameWorks, a joint venhetween Sega, Universal Studios and DreamWotldidst Before that,
Mr. Montgomery was a senior executive at DreamW&kslios from 1995 until 1999. Before joining Dréalorks Studios,

Mr. Montgomery spent approximately eight years Witle Walt Disney Company and its affiliates, whieeeheld a number of
senior positions including managing director anigtcfinancial officer of EuroDisney and treasuréiftie Walt Disney
Company. He has previously served on the boardgedtors of Corus Pharma and Pathogenesis, acpplidirmaceutical
company that was acquired by Chiron Corporatio®0@0.
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Mr. Montgomery received his M.B.A. from the AmosckuSchool at Dartmouth College, where he also vecka B.A. degree
as Rufus Choate Scholar with magna cum laude hoktirdMontgomery is currently a board member of &iwhir of the Audit
Committee for DreamWorks Animation SKG, Inc. Weibet¢ that Mr. Montgomery’s experience overseeimgealia and
technology investment banking business gives himique and valuable insight regarding the Inteamet other emerging
media businesses. Additionally, we believe Mr. Mmmhery’s prior operational experience is valuableur Board and his
experience serving as the Chair of DreamWorks Ationa Audit Committee is, likewise, valuable torcAudit Committee.

Class Ill Directors — Term Ending in 2017

Gary L. Ginsberg, age 5has been a member of our Board of Directors sireeeiber 2011. Mr. Ginsberg has been the
Executive Vice President of Corporate Marketing &winmunications at Time Warner Inc. since Febr2&d0. From 1999
through late 2009, Mr. Ginsberg served as the Bikex¥ice President in various capacities at NewspGration. Mr. Ginsberg
has also been a managing director at the strategisulting firm Clark & Weinstock, a senior editord counsel at George, the
magazine, a former Assistant Counsel to Presidiémto@, and an attorney with Simpson Thacher & B#rt LP. Mr. Ginsberg
holds an A.B. from Brown University and a J.D. fr@olumbia University School of Law. Mr. Ginsbergaisnember of the
boards of directors of the John F. Kennedy Libfeoyndation, the Newseum, New Visions for Publicdads and New York
Cares. He is also a member of the Council on ForRiglations. In the past five years, Mr. Ginsbeag berved on the boards of
directors of Vringo, Inc. and Audible, Inc. and ttve audit committee of Audible, Inc. We believe IGinsberg’s significant
and high-level experience in the media industrybéasahim to bring valuable operational and managemeperience to our
Board and provides our Board with a unique insigtd potential partnerships with companies in thedia industry.

Scott Murphy, age 4%ejoined our Board of Directors in October 2014aftaving previously served on our Board of
Directors from October 2004 until April 2009, whiea won a special election to serve as U.S. Repasenof New York's 20
th congressional district. After completing his corsgienal service in 2011, Mr. Murphy rejoined Ad\sayet Capital Partners in
2012 as a managing director and chief investmditenf Mr. Murphy previously worked at Advantageptal from 2001 to
2009, overseeing the firm’s New York portfolio. &rto his first tenure at Advantage Capital, Mr. gl co-founded three
high-tech companies, including a game companytttmtght fantasy football and baseball to the Irgerir. Murphy also
founded an online auction company that was so&Bay, Inc. and a website-building company that sad to iXL Enterprises
Inc. Mr. Murphy received his A.B. magna cum laudmf Harvard University. We believe Mr. Murphy’s @xjence in
investing, in entrepreneurship and in public sexyalong with his expertise in shareholder riginid eorporate governance,
enables him to bring unique insight, operationglezience and financial experience to our Board.

Information Regarding Opposing Slate of Directors

Stichting Bewaarder Ratio Capital Partners and DESsociates, LLC (together with their affiliatasd related parties, the
“JEC/Ratio Group”) have notified the Company ofithetent to nominate three individuals for electias directors at the
Annual Meeting in opposition to the nominees recanded by our Board of Directors. Our Board doesenadiorse any
JEC/Ratio Group nominees. If the JEC/Ratio Growqeeeds with its alternative director nominatior®) ynay receive proxy
solicitation materials from or on behalf of the JR&%io Group, including an opposition proxy stateirend proxy card.
Synacor is not responsible for the accuracy ofiafgrmation contained in any proxy solicitation md&ls used by the
JEC/Ratio Group or any other statements that it athgrwise make.
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CORPORATE GOVERNANCE

Independence of the Board of Directors

The Board of Directors is currently composed ofesemnembers. Messrs. Fawaz, Ginsberg, Kau, Levy tgbomery and
Murphy qualify as independent directors in accooaawith the published listing requirements of theestlag Stock Market, or
Nasdaq. The Nasdag independence definition incladesies of objective tests, such as that thetdirés not, and has not been
for at least three years, one of our employeesgtaatcheither the director nor any of his family niEars has engaged in various
types of business dealings with us. In additiorfuather required by the Nasdaq rules, the BoarDicdctors has made a
subjective determination as to each independeetidir that no relationships exist which, in thenogm of the Board of
Directors, would interfere with the exercise ofepgndent judgment in carrying out the responsiggliof a director. In making
these determinations, the directors reviewed ascldised information provided by the directors andith regard to each
director’s business and personal activities as thay relate to us and our management. The direbtddsoffice until their
successors have been duly elected and qualifidtearearlier death, resignation, retirement, dédifigation or other removal.

Board Leadership Structure

We currently have separate individuals serving lagii@han of our Board of Directors and as our ppatexecutive officer.
Mr. Levy has served as Chairman of our Board o&&timrs since October 2007 and Mr. Bhise has sexsenlir President and
Chief Executive Officer since August 2014. Under Gorporate Governance Guidelines the positiorShafirman and Chief
Executive Officer should be separate, and the Giairshould be selected from the non-employee direcBeparating the
positions of Chief Executive Officer and Chairmdritee Board of Directors allows our President afde€Executive Officer
to focus on our day-to-day business, while allowtimg Chairman of the Board of Directors to leadBloard in its fundamental
role of providing independent advice to and ovdrsi@f management. The Board believes that having@ependent director
serve as Chairman of the Board of Directors isajygropriate leadership structure for the Comparkigttime and
demonstrates our commitment to good corporate gavee. Because we have separate individuals sexgi@hairman of our
Board of Directors and as our principal executiffecer, we do not have a lead independent dired¢her;responsibilities of a
lead independent director are discharged by thér@ha of our Board of Directors.

Risk Oversight Management

Risk is inherent with every business and we fanaraber of risks, including strategic, financial eogtional,
legal/compliance and reputational risks. Our mansge is responsible for the day-to-day manageniethieorisks that we face.
Our Board of Directors as a whole has respongiiditit the oversight of enterprise risk managemént. Audit Committee is
responsible for overseeing the process by whichag@ment assesses and manages our exposure asns&ll as our major
financial risk exposures and the steps managerakes to monitor and control such exposures, basedsultation with our
management and independent auditors. The Compengadimmittee reviews processes related to, and si&pn to mitigate
material risks related to our compensation prograrhe Board’s, Audit Committee’s and Compensatiom@ittee’s oversight
roles are supported by management reporting presdkat are designed to provide the Board, the @osgiion Committee
and the Audit Committee visibility into the idemtétion, assessment and management of criticed.risk
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Information Regarding the Board of Directors and its Committees

Our independent directors periodically meet in exiee sessions at which only independent direcioespresent. The
Board of Directors has an Audit Committee, a Conspéinn Committee and a Corporate Governance andriédinmg
Committee. The following table provides membershiprmation for each of the Board committees adafch 1, 2015:

Corporate
Governance and

Name Audit Compensation Nominating
Marwan Fawaz X

Gary L. Ginsberg *X

Andrew Kau X X
Jordan Levyd) X *X
Michael J. Montgomery *X X
Scott Murphy® X

Notes:
* Denotes committee chair as of March 1, 2015.
(1) Mr. Levy served on the Audit Committee untilt@mer 28, 2014.

(2) Mr. Murphy was elected to the Board of Direstand appointed to the Audit Committee, in eacle edfective October 28,
2014.

Below is a description of each committee of ther8az Directors. The Board of Directors has detexithat each
member of each of the Audit, Compensation and Gatpdsovernance and Nominating Committees meetapthkcable rules
and regulations regarding “independence” and taalh such member is free of any relationship thatldvimterfere with his
individual exercise of independent judgment withanel to Synacor. Each committee of the Board of@ars has a written
charter approved by the Board of Directors. Copfesach charter are posted on our websitgtat//www.synacor.conm the
Investor Relations section.

Audit Committee

The Audit Committee of our Board of Directors, winigas been established in accordance with Sect@)(68)(A) of the
Exchange Act, oversees our accounting practicasesyof internal controls, audit processes andfirs reporting processes.
Among other things, our Audit Committee is respblesfor reviewing our disclosure controls and pahges and the adequacy
and effectiveness of our internal controls. It alsscusses the scope and results of the auditawitindependent registered
public accounting firm, reviews with our managemamd our independent registered public accountmgdur interim and
year-end operating results and, as appropriat&ét®s inquiries into aspects of our financial mfaOur Audit Committee has
oversight for our code of business conduct andspansible for establishing procedures for theiptcetention and treatment
of complaints regarding accounting, internal ac¢mgncontrols, auditing matters, federal securitags (including any rules or
regulations thereunder), the disclosures we aneinedjto make to our stockholders as a public cap@ad any other
securities matters related to our code of businesduct, and for the confidential, anonymous subimisby our employees of
concerns regarding questionable accounting, agditirsecurities laws matters. In addition, our A@bmmittee has sole and
direct responsibility for the appointment, retentioompensation and oversight of the work of odefrendent registered public
accounting firm, including approving services aad arrangements. Our Audit Committee also is resptanfor reviewing and
approving all related party transactions in accocgavith our related party transactions approvitpo

The current members of the Audit Committee are Me$sawaz, Montgomery and Murphy, each of whomdependent
for Audit Committee purposes under the rules agdlegions of the SEC and the listing standards agd&qg. Mr. Montgomery
currently chairs the Audit Committee. The Audit Quittee met seven times during the fiscal year erdlecember 31, 2014.
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The Board of Directors has determined that Mr. Montery is an “audit committee financial expertdefined in Item 407
(d)(5)(ii) of Regulation S-K. The designation doex impose on Mr. Montgomery any duties, obligasioan liability that are
greater than are generally imposed on him as meoflibe Audit Committee and the Board of Directors.

Compensation Committee

The purpose of the Compensation Committee of oardof Directors is to assist our Board of Direstasith certain
responsibilities relating to executive compensagioticies and programs. Among other things, specésponsibilities of our
Compensation Committee include evaluating the perdmce, and determining the compensation, of oigf@&xecutive
Officer. In consultation with our Chief ExecutivdfiOer, it also determines the compensation ofathier executive officers. In
addition, our Compensation Committee administerseguity compensation plans and has the autharigyant equity awards
and approve modifications of such awards undeequity compensation plans, subject to the termscanditions of any
equity award policy adopted by our Board of Direst@®ur Compensation Committee also oversees tewgrocess related
to and steps taken to mitigate material risk asgediwith our compensation practices, overseeprtheess and reviews the
results of any compensation-related matter preddotea stockholder vote, and reviews and appregesus other
compensation policies and matters.

The current members of our Compensation Commited/@ssrs. Ginsberg, Kau and Levy. Mr. Ginsbergenily chairs
the Compensation Committee. Each of Messrs. Gigsli&u and Levy is an “independent director” unither applicable rules
and regulations of Nasdagq, a “non-employee diréegtihin the meaning of Rule 16b-3 of the Exchargs, and an “outside
director,” as that term is defined under SectioB(f§ of the Internal Revenue Code of 1986. The Gamsption Committee
met thirteen times during the fiscal year endeddbdwer 31, 2014.

Our Chief Executive Officer does not participatehie determination of his own compensation or thegensation of
directors. However, he makes recommendations t€tmpensation Committee regarding the amount amad &6 the
compensation of the other executive officers anddmployees, and he often participates in the Cosgteon Committee’s
deliberations about their compensation. No otheceative officers participate in the determinatidrih® amount or form of the
compensation of executive officers or directors.

The Compensation Committee has retained FrederiCak & Co. as its independent compensation comsulThe
consultant provides the committee with data able&ittompensation paid by a peer group of companigé®ther companies
that may compete with us for executives, and dgstecommendations for structuring our compensatiograms. The
consultant is engaged solely by the Compensationriitiee and does not provide any services dir¢otthe Company or its
management.

The Compensation Committee has assessed the coatiparmlicies and practices for our employees@mtiuded that
they do not create risks that are reasonably likelyave a material adverse effect on the company.

Compensation Committee Interlocks and Insider Parttipation

During fiscal year 2014, Messrs. Ginsberg, Kau laendy each served on the Compensation Committe@moBoard of
Directors. None of these individuals is currenttyhas been at any time one of our officers or egg#s. None of our executive
officers has ever served as a member of the bdatilextors or compensation committee (or commisiering a similar
function) of any other entity that has or has had or more executive officers serving as a membeuoBoard of Directors or
our Compensation Committee.

Corporate Governance and Nominating Committee

The Corporate Governance and Nominating Committ@eioBoard of Directors oversees the nominatiodicéctors,
including, among other things, identifying, evalnogtand making recommendations of nominees to @ard of Directors, and
evaluates the performance of our Board of Direcamic individual directors. Our Corporate Governaaice Nominating
Committee also is responsible for reviewing develepts in corporate governance practices, evalugtim@dequacy of our
corporate governance practices and making recomatiend to our Board of Directors concerning corpggovernance
matters.

The current members of our Corporate GovernancéNamcinating Committee are Messrs. Kau, Levy and tgomery,
each of whom is independent under the listing stedglof Nasdag. Mr. Levy currently
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chairs the Corporate Governance and Nominating Gteen The Corporate Governance and Nominating Citteenmet three
times during the fiscal year ended December 314201

The Corporate Governance and Nominating Committdie\es that members of the Board of Directors khbave certain
minimum qualifications, including having the highesofessional and personal ethics and valuesdbesperience at the
policy-making level in business, government, edocatechnology or public interest, a commitmenéittancing stockholder
value, and sufficient time to carry out their datand to provide insight and practical wisdom basedxperience. The
Corporate Governance and Nominating Committee @sgiders such other guidelines and various aedaat career
experience, relevant skills, such as an understgrafithe telecommunications and high-speed Intgr@vider industries,
financial expertise, diversity and local and comityties. While we do not maintain a formal poli®quiring the consideration
of diversity in identifying nominees for directativersity is, as noted above, one of the factorsGarporate Governance and
Nominating Committee considers in conducting iseasment of director nominees. We view diversifyagsively to include
those attributes that we believe will contributetBoard of Directors that, through a variety ofkgrounds, viewpoints,
professional experiences, skills, educational aepees and other such attributes, is best ableitteghe Company and its
strategic direction. Candidates for director noramare reviewed in the context of the current mgkef the Board of
Directors. The Corporate Governance and Nominaiogimittee conducts any appropriate and necessauyries into the
backgrounds and qualifications of possible canéglafter considering the function and needs oBtberd of Directors. The
Corporate Governance and Nominating Committee meeatscuss and consider such candidates’ qudlidics and then
selects a nominee for recommendation to the BoBbdrectors.

In the case of incumbent directors whose termdfafeoare set to expire, the Corporate GovernamcENominating
Committee also reviews such directors’ overall perfance during their term, including the numbemeftings attended, level
of participation, quality of performance, and aelationships or transactions that might impair sdicbctors’ independence.

The Corporate Governance and Nominating Commiti#de@nsider director candidates recommended bgistolders and
evaluate them using the same criteria as candidigasified by the Board of Directors or the Corgigr Governance and
Nominating Committee for consideration. If a stockler of the Company wishes to recommend a direzodidate for
consideration by the Corporate Governance and Natmij Committee, pursuant to the Company’s CorgoGivernance
Guidelines, the stockholder recommendation shoeldddivered to the Secretary of the Company aptheipal executive
offices of the Company, and should include:

* To the extent reasonably available, informatielating to such director candidate that would lmpiired to be disclosed
in a proxy statement pursuant to Regulation 14Aeutide Exchange Act, in which such individual isaaninee for
election to the Board of Directors;

* The director candidate’s written consent to (Agdlected, be named in the Company’s proxy statéaned proxy and
(B) if elected, serve on the Board of Directors] an

« Any other information that such stockholder bedig is relevant in considering the director canida

Meetings of the Board of Directors

The Board of Directors met twelve times during fiseal year ended December 31, 2014. During treafigear ended
December 31, 2014, each director then in officenated 75% or more of the aggregate of the meetihtiee Board of Directors
and of the committees on which he or she servdd,cheing the period for which he or she was aaloeor committee
member.

Code of Business Conduct

The Board of Directors has adopted a code of basinenduct. The code of business conduct appliel o6 our
employees, officers and directors. The full texbof code of business conduct is posted on our iteelis
http://www.synacor.comnder the Investor Relations section. We intendisolose future amendments to certain provisions of
our code of business conduct, or waivers of theseigions, at the same location on our websitetifled above and also in
public filings.
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Stockholder Communications with the Board of Direcbrs

Stockholders may communicate with our Board of Etwes, either generally or with a particular dimctby writing to the
following address:

The Board of Directors

c/o Corporate Secretary
Synacor, Inc.

40 La Riviere Drive, Suite 300
Buffalo, NY 14202

Each such communication should set forth (i) thm@and address of such stockholder, as they appaae Company’s
books, and if the stock is held by a nominee, r@aand address of the beneficial owner of th&kstow (ii) the class and
number of shares of the Company’s stock that ameedvof record by such record holder and benefictafl such beneficial
owner.

The person receiving such stockholder communicatiall, in consultation with appropriate membershef Board of
Directors as necessary, generally screen out conaations from stockholders to identify communicasdhat are (i)
solicitations for products and services, (ii) metef a personal nature not relevant for stockhslder (iii) matters that are of a
type that render them improper or irrelevant tofthrectioning of the Board of Directors and the Cemyp.

Compensation of Directors

The compensation of our non-employee directorsistmsf an annual cash retainer (paid quarterlg)stock option grants
(in addition to reimbursement for reasonable oup@tket expenses incurred in attending Board anthtittee meetings).

Under the cash compensation portion of our non-eyea director compensation program, all non-em@ajigectors are
paid an annual cash retainer of $35,000 for semwicthe Board. Additional annual cash retainer ammare paid as follows:

« Non-employee chairman of the Board: $35,000;

«  Audit committee member: $7,500;

»  Audit committee chair: $15,000;

e Compensation committee member: $6,500;

e Compensation committee chair: $12,500;

« Nominating and corporate governance committee merB3e500; anc
* Nominating and corporate governance committee c#i@j600.

Under the equity compensation portion of our norpleyee director compensation program, newly-eleota-employee
directors receive an initial stock option grantipfto 50,000 shares, to be granted at the firstdBoeeeting occurring on or
following such director’s initial election to ouro@rd of Directors. Each non-employee director wsheielected to the Board
receives a stock option grant of up to 30,000 shdoebe granted at the first Board meeting ocongran or following such
director’s re-election to our Board of Directoradaan annual stock option grant of up to 15,000eshgranted at the time of
our annual stockholders’ meeting in each of thiofaihg two years if he or she continues to serv@wnBoard of Directors.
All such options vest over four years of servicahv25% vesting after completion of one year ofvgar and the remainder
vesting monthly over an additional three yearseofise. In addition, in the event of our changeaftrol or the director’s
death, disability or retirement at or after aged@®; unvested option shares will fully vest.
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The following table sets forth the total compermatarned by each person who served as a diraatiogdhe fiscal year
ended December 31, 2014, other than a directoraldwserved as a named executive officer.

Fees Earned Option

or Paid in Cash Awards Total
Name ®W ®@® ©®
Jordan Levy”) 91,50( 18,86:%  110,36:
Marwan Fawaz 42,50C 18,8614 61,36
Gary L. Ginsberg 47,50 37,729  85,22;
Andrew Kau 45,000 18,8614 63,86
Michael J. Montgomery 53,50( 18,86:4 72,36
Scott Murphy(®) 7,391 49,411  56,80¢

Notes:
(1) The fees earned or paid in cash to our diredtofiscal 2014 are based on the compensationypsét forth above.

(2) The amounts in this column represent the aggeegrant date fair value of option awards grattetie director in the
applicable fiscal year computed in accordance WASB ASC Topic 718. See Note 9 of the Notes toRimancial
Statements included in our Annual Report on ForrKT0r the fiscal year ended December 31, 2014ifda or about
March 12, 2015 for a discussion of the assumptinade by us in determining the grant date fair valueur equity awards.

(3) As of December 31, 2014, the above-listed t¢limscheld outstanding options to purchase thevialig number of shares of
our common stock: Jordan Levy (132,500), Marwan&a(t00,000), Gary L. Ginsberg (100,000), Andrew K&5,000),
Michael J. Montgomery (100,000), and Scott Murpbg,000).

(4) Reflects an option to purchase 15,000 sharesiofommon stock granted to the director on May22A.4, at an exercise
price of $2.26 per share. The option vests over years of service beginning on the date of gnaith 25% vesting upon
completion of 12 months of service and the remairdsting in 36 equal monthly installments thereafThe option will
vest in full upon a change of control, death, taradl permanent disability or retirement at or adige 65.

(5) Reflects an option to purchase 30,000 sharesiofommon stock granted to the director on May224.4, at an exercise
price of $2.26 per share. The option vests over years of service beginning on the date of gnaith 25% vesting upon
completion of 12 months of service and the remairdsting in 36 equal monthly installments thereafThe option will
vest in full upon a change of control, death, taradl permanent disability or retirement at or adige 65.

(6) Reflects an option to purchase 50,000 sharesiofommon stock granted to the director on Oat@8e 2014, at an exercise
price of $1.76 per share. The option vests over years of service beginning on the date of gnaith 25% vesting upon
completion of 12 months of service and the remairdsting in 36 equal monthly installments thereafThe option will
vest in full upon a change of control, death, tarad permanent disability or retirement at or adige 65.

(7) Mr. Levy resigned from his position as a memtifethe Audit Committee on October 28, 2014.
(8) Mr. Murphy was elected to the Board and wasagpd to the Audit Committee, in each case on Bat@8, 2014.
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PROPOSAL 2

RATIFICATION OF APPOINTMENT OF INDEPENDENT REGISTER ED
PUBLIC ACCOUNTING FIRM

The Audit Committee of the Board of Directors hakested Deloitte & Touche LLP as our independegistered public
accounting firm for the fiscal year ending DecemB&r2015 and has further directed that managesumhit the appointment
of the independent registered public accounting fior ratification by the stockholders at the AnhMaeting. Deloitte &
Touche LLP has audited our financial statementsesBynacor’s fiscal year 2006. Representativesetdiile & Touche LLP
are expected to be present at the Annual Meetihgy Will have an opportunity to make a statemettiéfy so desire and will
be available to respond to appropriate questions.

Neither our Bylaws nor other governing document&arrequire stockholder ratification of the appoient of Deloitte &
Touche LLP as our independent registered publioatting firm. However, the Board of Directors ibsitting the
appointment of Deloitte & Touche LLP to the stocktess for ratification as a matter of good corpernatactice. If the
stockholders fail to ratify the appointment, thedtlCommittee will reconsider whether or not toaiatthat firm. Even if the
appointment is ratified, the Audit Committee indiscretion may direct the appointment of a diffeni@dependent registered
public accounting firm at any time during the y#ar determines that such a change would be inbst interests of the
Company and our stockholders.

The affirmative vote of the holders of a majorifytlee shares present in person, or representeddsy pand cast either
affirmatively or negatively at the Annual Meetinglivbe required to ratify the appointment of Detei& Touche LLP.
Abstentions will be counted toward the tabulatibwates cast on proposals presented to the stod&hobnd will have the
same effect as negative votes. Broker non-votes@arsted towards a quorum, but are not countedrfgrpurpose in
determining whether this matter has been apprdvedfurther information about how votes will be ated, please refer above
to the section entitled Mow many votes are needed to approve each propbsal

Independent Registered Public Accounting Firm’s Feg

The following table sets forth the aggregate feegaid to Deloitte & Touche LLP, our independenjistered public
accounting firm, for professional services providieding our fiscal years ended December 31, 20t40mtember 31, 2013:

Fiscal Fiscal
2014 2013

(In thousands)

Audit fees® $ 36 $ 40C
Audit-related fee&) — 8
Tax fees — —
All other fees 13 77
Total fees $ 38z $ 48t

Notes:

(1) Audit fees consist of fees incurred for profesal services rendered for the audit of our anfinahcial statements and
review of the quarterly financial statements thatr@ormally provided by Deloitte & Touche LLP inroeection with
regulatory filings or engagements.

(2) Audit-related fees relate to assurance andeglservices that are reasonably related to thié aucdkview of our financial
statements.
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Pre-Approval Policies and Procedures

The Audit Committee’s policy is to pre-approvealidit and permissible non-audit services rendeyelddioitte & Touche
LLP, our independent registered public accounting.fThe Audit Committee can pre-approve specifiedvices in defined
categories of audit services, audit-related sesvéoel tax services up to specified amounts, asopére Audit Committee’s
approval of the scope of the engagement of Del&iffeuche LLP or on an individual case-by-case $asfore Deloitte &
Touche LLP is engaged to provide a service. Allitaadidit-related and tax services were pre-appiduethe Audit
Committee. The Audit Committee has determined thatject to reasonable limits, the rendering ofsiaevices other than audit
services by Deloitte & Touche LLP is compatiblelwibaintaining the independent registered publioanting firm’s
independence.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” THE RATIFICATION OF THE APPOINTMENT
OF DELOITTE & TOUCHE LLP AS SYNACOR'’S INDEPENDENT R EGISTERED PUBLIC ACCOUNTING FIRM
FOR ITS FISCAL YEAR ENDING DECEMBER 31, 2015.

Audit Committee Report

The Audit Committee of the Board of Directors cuthg consists of the three non-employee directarsed below. The
Board of Directors annually reviews the Nasdadnigsstandards’ definition of independence for Al@dmmittee members and
has determined that each member of the Audit Cotaenineets that standard. The Board of Directoralsasdetermined that
Mr. Montgomery is an audit committee financial estpes described in applicable rules and regulatadribe SEC.

The principal purpose of the Audit Committee isssist the Board of Directors in its general owgrsof the Company’s
accounting practices, system of internal contlglit processes and financial reporting proceddes Audit Committee is
responsible for appointing and retaining our inaej@nt registered public accounting firm and apprgthe audit and non-
audit services to be provided by the independagistered public accounting firm. The Audit Commetefunction is more
fully described in the Audit Committee Charter, eththe Board of Directors has adopted and whictAtigit Committee
reviews on an annual basis.

The Company’s management is responsible for pregarir financial statements and ensuring they angptete and
accurate and prepared in accordance with genexatigpted accounting principles. Deloitte & Touch&] our independent
registered public accounting firm, is responsilolederforming an independent audit of our finanstatements and expressing
an opinion on the conformity of those financiatstaents with generally accepted accounting priesipl

The Audit Committee has reviewed and discussed sithmanagement the audited financial statemerttsso€ompany
included in our Annual Report on Form 10-K for fiezal year ended December 31, 2014 (“10-K").

The Audit Committee has also reviewed and discugstdDeloitte & Touche LLP the audited financidghements in the
10-K and the audit results. In addition, the Au@iitmmittee discussed with the Company’s independgistered public
accounting firm the matters required to be disatissePCAOB AU Section 38@ommunication with Audit CommittegRule
2-07,Communication with Audit Committeesf Regulation S-X, and other PCAOB Rules and &adfs. In addition, we
received from and discussed with Deloitte & Touth® the written disclosures and the letter requisgdndependence
Standards Board Standard Nolridependence Discussions with Audit Committeebdiscussed Deloitte & Touche LLP’s
independence with them. Upon completing these itiety the Audit Committee concluded that Delo&é&ouche LLP is
independent from the Company and its management.

Based upon the review and discussions describedeabe Audit Committee recommended to the Boamdigéctors, and
the Board of Directors approved, that the audibedrfcial statements be included in the Company*& Hhd filed with the
Securities and Exchange Commission.

Submitted by the Audit Committee of the Board ofdators:

Marwan Fawaz
Michael J. Montgomery
Scott Murphy
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PROPOSAL 3

RATIFICATION OF THE RIGHTS AGREEMENT

We are asking our stockholders to ratify the Rigkgseement that we entered into on July 14, 20flduil stockholders
ratify the Rights Agreement, it will stay in effamtil July 14, 2017. If, however, our stockhold&as to ratify the Rights
Agreement, it will terminate on July 14, 2015.

Background

On July 14, 2014, our Board of Directors declarelivedend of one preferred share purchase righR{ght”) for each
outstanding share of our common stock, par valuel$per share, and adopted a stockholder rights(gite “Rights Plan”).
The dividend was payable on July 14, 2014 to tbekstolders of record at the close of business ahdhte.

Purpose of the Rights Plan

Our Board of Directors adopted the Rights Planreyent the accumulation of shares of Synacor am@dtiguisition of
actual or practical control of Synacor by any pantgroup in a manner that undermines stockhold&revand corporate policy
and effectiveness by, among other things, bypassggtiation with our Board of Directors, disregagdour business plan and
long-term corporate goals and otherwise coercivelynfairly promoting an inadequately-priced takewoof Synacor.

The Rights Plan is intended to give our stockhadefequate time to properly assess a takeoventitbdessen the
pressure on stockholders in the case of a takdmgiein general terms, the Rights Plan makes itenvastly or time-consuming
to acquire control of Synacor without the appravfabur Board of Directors.

Importantly, the Rights Plan will not interfere Wwiany merger or other business combination apprbyeslr Board of
Directors.

The Rights Agreement

To implement the Rights Plan, we entered into enRig\greement dated as of July 14, 2014 (the “Ridigreement”) with
American Stock Transfer & Trust Company, LLC asitigagent (the “Rights Agent”). The Rights Agenwss as transfer
agent with respect to our common stock and hastelea appointed transfer agent with respect t&#rees A Junior
Participating Preferred Stock, par value $0.01sbare, that may be issued pursuant to the exextReghts under the Rights
Plan, if any.

The Rights will expire automatically on July 14120 However, if our stockholders have not ratified Rights Agreement
by July 14, 2015, the Rights will expire on thatedaVe are seeking your ratification of the Rightgeement.

Vote Required to Ratify the Rights Agreement

The affirmative vote of the holders of a majorifytlee shares present in person, or representeddsy pand cast either
affirmatively or negatively at the Annual Meetingiivbe required to ratify the Rights Agreement. gdrgtions will be counted
toward the tabulation of votes cast on proposaisemted to the stockholders and will have the sffaet as negative votes.
Broker non-votes are counted towards a quorumafminhot counted for any purpose in determining tdethis matter has
been approved. For further information about hovesavill be counted, please refer above to tha@eentitled “How many
votes are needed to approve each propdsal

THE BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” THE RATIFICATION OF THE RIGHTS
AGREEMENT.
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Description of the Rights Plan
What is the “Rights Plan?”

The Rights Plan is an effort by our Board of Diogstto give our stockholders adequate time to ptppessess a takeover
bid and to lessen the pressure on them in theafaséakeover bid. In general terms, the Rights lAt@akes it more costly or
time-consuming to acquire control of Synacor withine approval of our Board of Directors.

If the Rights Plan is triggered, each Right ergiits holder to purchase from us one one-hundreftithshare of Series A
Junior Participating Preferred Stock (“Preferredu@h) for $10. This portion of a Preferred Sharé give the stockholder
approximately the same dividend, voting, and ligtiih rights as would one share of our common stock

The Rights Agreement for which we are seeking aggrimplements the Rights Plan.

What triggers the Rights Plan?

The Rights Plan is triggered when a person or gang'Acquiring Person”) acquires 10% or more of outstanding
common stock without the approval of our Board aebBtors. When a Rights Plan is triggered and Rigine exercised, the
“Acquiring Person” generally may not exercise Righhder the Rights Plan, resulting in dilutiontod Acquiring Person.

Shares held by affiliates and associates of an iloguPerson, and notional or other shares relaatérivatives interests of
an Acquiring Person, will be deemed to be bendfic@avned by the Acquiring Person. Certain synthatterests in securities
created by derivative positions — whether or nahsinterests are considered to be ownership ofitickerlying common stock
or are reportable for purposes of Regulation 13EhefSecurities Exchange Act — are treated as ésledwnership of (i) the
notional or other number of shares of our commonksto be acquired upon exercise or settlementict snstrument or as the
basis upon which the value or settlement amousuoh instrument is to be calculated, or (ii) ifsueh number of shares is
specified in the relevant documentation of suckrimsent, that number of shares of our common stiet&rmined by the Board
in its sole discretion to be the number of suchreh#o which such instrument relates.

If a stockholder’s beneficial ownership of our coomstock as of July 14, 2014 was at or above 18%uding through
entry into certain derivative positions), that &toalder’s then existing ownership percentage waa@drandfathered, but the
stockholder would become an “Acquiring Personhié stockholder increases its ownership percenta@ed®1% or more.

What happens after a person or group becomes andgicing Person?”

If a person or group becomes an Acquiring Persibhpltders of Rights except the Acquiring Persorypfar $10, purchase
shares of our common stock with a market value26f $ased on the market price of the common stdok fo the Acquiring
Person’s acquisition. Any Rights held by an AcaqugrPerson after the Distribution Date are null @oidl and may not be
exercised. The “Distribution Date” is the date tisat0 days after the public announcement thatrsopeor group has become
an “Acquiring Person.”

If we are acquired in a merger or similar trangactfterthe Distribution Date, all holders of Rights excty Acquiring
Person may, for $10, purchase shares of the anguigrporation with a market value of $20 basethermarket price of the
acquiring corporation’s stock, prior to such merger

What are the terms of the Rights?

« The Rights. The Rights currently trade with, and are inseparftdm, our common stock. The Rights are evidenced
only by certificates (or book entries) that represshares of our common stock. New Rights will aspany any new
shares of common stock we issue after July 14, 2@itdl the Distribution Date or the earlier expioa of the Rights
Agreement in accordance with its terms.

Until the Distribution Date, any transfer of shaocd€ommon stock will constitute a transfer of RigyhAfter the
Distribution Date, the Rights will separate frone tommon stock and be evidenced by book-entrytsrediby Rights
certificates that we will mail to all eligible hatds of common stock.
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Exercise Price. Each Right entitles its holder to purchase frmone one-hundredth of a Preferred Share for&idy
the Rights become exercisable. This portion ofeddPred Share will give the stockholder approxiryetiee same
dividend, voting, and liquidation rights as woultdeoshare of our common stock. Prior to exerciseRight does not
give its holder any dividend, voting, or liquidatiaghts.

Exercisability. The Rights will not be exercisable until the “Dibtrtion Date.” Any Rights held by an Acquiring
Person after the Distribution Date are null andharid may not be exercised.

What are the terms of the Preferred Shares undertyithe Rights?

Each one one-hundredth of a Preferred Share ui€iks

Will not be redeemable at the option of the haglde

Will entitle holders to quarterly dividend payntewof $0.01 per share, or an amount equal to ¥idetid paid on one
share of common stock, whichever is greater;

Will entitle holders upon liquidation either teaeive $1.00 per share, or an amount equal toayment made on one
share of common stock, whichever is greater;

Will have the same voting power as one shareonfroon stock; and

If shares of our common stock are exchanged @mer, consolidation, or a similar transaction] wiititle holders to a
per share payment equal to the payment made oshame of common stock.

The value of a one one-hundredth interest in agified Share approximates the value of one sharenofnon stock.

Are there any other important terms?

Redemptior. Our Board may redeem the Rights for $0.01 pghRat any time before any person or group becames
Acquiring Person. If our Board redeems any Rigihtsiust redeem all of the Rights. Once the Rigihtsradeemed, the
only right of the holders of Rights will be to réoe the redemption price of $0.01 per Right. Théeraption price will
be adjusted if we have a stock split or stock dimids of our common stock.

Exchange. After a person or group becomes an Acquiring®grbut before an Acquiring Person owns 50% orenad
our outstanding common stock, our Board may extstgthe Rights by exchanging one share of commmeksir an
equivalent security for each Right, other than Ridteld by the Acquiring Person.

Anti-Dilution Provisions. Our Board may adjust the purchase price of tieéePred Shares, the number of Preferred
Shares issuable and the number of outstanding Rigtdrevent dilution that may occur from a stoskdnd, a stock
split, a reclassification of the Preferred Shamesommon stock. No adjustments to the exercisemidess than 1%
will be made.

Amendment. The terms of the Rights Agreement may be amebglanir Board without the consent of the holders of
the Rights. After a person or group becomes an iioguPerson, our Board may not amend the agreementvay tha
adversely affects holders of the Rights.

This description is only a summary, and is not cletey and should be read together with the Riglgiedment. A copy of
the Rights Agreement is available free of chargenfthe Company upon request and is attached t®thisy Statement as
Appendix A.
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EXECUTIVE OFFICERS

The names of the executive officers of Synacor ateonot also directors of Synacor and certain médion about each of
them as of March 1, 2015 are set forth below:

William J. Stuart age 63, has served as our Chief Financial Offgere August 2011. From 2006 to 2011, Mr. Stuart
served as Senior Vice President of Finance, Chiefrieial Officer, Treasurer and Secretary for A8gistems, Inc. (now
Soapstone Networks, Inc.), or Soapstone, a pukbtield company. He also served as Soapstone’s Brasidd on Soapstone’s
board of directors from 2009 to 2011. From 2002066, Mr. Stuart was a partner at Still River Fum@oston-based venture
capital firm. He has previously served as chiedfficial officer of the publicly-held Telco Systenagquired by World Access,
Inc.) as well as three privately-held technologgnpanies. Mr. Stuart has a B.A. from Boston Collagd an M.B.A. from
Northeastern University.

George G. Chamoupage 40, has served as our President of SaleMlarieting since November 2014. Mr. Chamoun also
served as our Executive Vice President of SalesMartteting from June 2009 to November 2014. Mr. @ban was co-
founder of our predecessor company, Chek, Inc.€kChand served as its President from January 1@®i8the acquisition of
MyPersonal.com, Inc. in December 2000 to form Sgnanc. Mr. Chamoun then served as Senior VicsiBeat of Client
Services from December 2000 to June 2009. Mr. Chanrholds a B.A. in Political Science from the Stdtaversity of New
York at Buffalo.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following table sets forth certain informatikmown to us regarding beneficial ownership of oormnon Stock as of
March 1, 2015 by:

e each person known by us to be the beneficial owhmore than 5% of any class of our voting sdm®sj
* our named executive officers;

e each of our directors; and

« all current executive officers and directors aga@up.

Beneficial ownership is determined in accordandd wie rules of the SEC, and generally includesyggbower and/or
investment power with respect to the securitied.iHghares of common stock subject to options ctlyremercisable or
exercisable within 60 days of March 1, 2015 arextgtoutstanding and beneficially owned by the pehssding such options
for purposes of computing the number of sharesp@ncentage beneficially owned by such person, teuhat deemed
outstanding for purposes of computing the percenbameficially owned by any other person. Excephdigated in the
footnotes to this table and subject to applicablamunity property laws, to our knowledge the pessoinentities named have
sole voting and investment power with respect tslares of our common stock shown as benefictalliged by them.
Percentage beneficially owned is based on 27,48%66éres of common stock outstanding on March 15 20us shares of
common stock otherwise deemed outstanding unddicapfe SEC rules. The table below is based upfarimation supplied
by officers, directors and principal stockholdensl &chedules 13G filed with the SEC.

Unless otherwise indicated, the principal addréssaoh of the stockholders below is c/o Synacar., 0 La Riviere Drive,
Suite 300, Buffalo, New York 14202.

Beneficial Ownership

Name of Beneficial Owner Number Percent

Directors and Named Executive Officers

Himesh Bhisé? 2,016,43; 6.8%
Marwan Fawaz#?) 100,00( 0.4%
Gary L. Ginsberg® 100,00( 0.4%
Andrew Kau® 3,960,13i  14.%%
Jordan Levy® 311,71 1.1%
Michael J. Montgomer{f) 160,00( 0.6%
Scott Murphy(” 118,70( 0.4%
William J. Stuart® 492,80( 1.8%
George Chamouf?) 843,40! 3.0%
All current directors and executive officers as a mup (9 persons)10) 8,103,199 26.1%
Other 5% Stockholders
Ronald N. Frankeftt) 1,432,20. 5.1%
Entities associated with Walden Internatio? 3,884,96!  14.2%
Entities associated with Advantage Capftal 2,180,97. 8.0%
K. Peter Heiland and entities associated with J&@it@l Partners and Ratio Cap
Management B.V(14) 2,698,70! 9.8%

Notes:



(1) Represents 2,016,438 shares issuable uponisxeifcstock options issued to Mr. Bhise and esatde within 60 days of
March 1, 2015, 2,011,438 of which shares remainbjest to vesting as of March 1, 2015.

(2) Represents 100,000 shares issuable upon ex@ifcésock options issued to Mr. Fawaz and exebtésaithin 60 days of
March 1, 2015, 42,813 of which shares remainedestiltp vesting as of March 1, 2015.
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(3) Represents 100,000 shares issuable upon ex@fcssock options issued to Mr. Ginsberg and ésabte within 60 days of
March 1, 2015, 49,376 of which shares remainedestltp vesting as of March 1, 2015.

(4) Includes 85,000 shares issuable upon exer€is®ck options issued to Mr. Kau and exercisahtbiw 60 days of March 1,
2015, 25,001 of which shares remained subjectdtinggas of March 1, 2015. See footnote (12) raggrifir. Kau’s
relationship with Walden International. The addressMr. Kau is c/o Walden International, One Cailifia Street, Suite
2800, San Francisco, California 94111.

(5) Represents 179,213 shares held or benefi@allyed by Mr. Levy and 132,500 shares issuable @pencise of stock
options issued to Mr. Levy and exercisable withinddys of March 1, 2015, 25,001 of which sharesaired subject to
vesting as of March 1, 2015.

(6) Represents 60,000 shares held or beneficiallyed by Mr. Montgomery and 100,000 shares issuaida exercise of stock
options issued to Mr. Montgomery and exercisabkbiwi60 days of March 1, 2015, 43,855 of which skaemained
subject to vesting as of March 1, 2015.

(7) Includes 68,700 shares held or beneficially @vhy Mr. Murphy and 50,000 shares issuable upencése of stock options
issued to Mr. Murphy and exercisable within 60 dafyMarch 1 2015, all of which shares remained sciajo vesting as of
March 1, 2015. The address for Mr. Murphy is c/os&gtage Capital Partners, 909 Poydras Street, 3288, New Orlean
LA 70112.

(8) Represents 15,000 shares held or beneficiallyed by Mr. Stuart and 477,800 shares issuable apercise of stock
options issued to Mr. Stuart and exercisable wiftirdays of March 1, 2015, 209,155 of which shagewined subject to
vesting as of March 1, 2015.

(9) Represents 315,505 shares held or benefi@allyed by Mr. Chamoun and 527,900 shares issualle exercise of stock
options issued to Mr. Chamoun and exercisable wildi days of March 1, 2015, 272,797 of which shezesained subject
to vesting as of March 1, 2015.

(10)Includes 3,589,638 shares issuable upon exercis@ci options exercisable within 60 days of Mat¢R015, 2,729,436 of
which shares remained subject to vesting as of Mar@015.

(11)Represents 705,518 shares held or beneficially dvegeMr. Frankel and 726,683 shares issuable ugercise of stock
options issued to Mr. Frankel and exercisable wit0 days of March 1, 2015, none of which sharesneed subject to
vesting as of March 1, 2015.

(12)Represents 70,846 shares held by Pacven WaldenrésrV Associates Fund, L.P. (“Pacven IV Assoadtand”),
3,804,292 shares held by Pacven Walden Venturels.P/,(“Pacven 1V”) and 9,827 shares held by Lip-Ban and Ysa
Loo Trust dated 2/3/1992, of which Lip-Bu Tan iswastee. The general partner of Pacven IV Asscgiatsmd and Pacven
IV is Pacven Walden Management Il, L.P. (“Pacvemitgement II"). The general partner of Pacven Mamege Il is
Pacven Walden Management Co., Ltd. (“Pacven Waldanagement”). Lip-Bu Tan is the sole director oE®an Walden
Management and he shares voting and investmentrpeitierespect to the shares held by Pacven IVRaalen IV
Associates Fund with the other members of the inveist committee of Pacven Walden Management. EftlpdBu Tan,
Andrew Kau (who is also a member of our Board akbliors) and Brian Chiang is a member of the imaest committee
of Pacven Walden Management. The address foresiasociated with Walden International is Onef@alia Street, Suit
2800, San Francisco, CA 94111.

(13)Represents 1,759,841 shares held by AdvantagedaChlgitv York Partners I, L.P. (“Advantage 1") and14230 shares held
by Advantage Capital New York Partners Il, L.P. t4antage II"). The sole general partner of Advaathg Advantage
Capital New York GP-I, LLC (“Advantage GP "), atide sole general partner of Advantage Il is Advgeat@apital New
York GP-II, LLC (“Advantage GP II"). Advantage GRahd Advantage GP I, in their respective capazitie general
partner of Advantage | and Advantage Il, exeramsestment discretion and control of the sharesfimaky owned by
Advantage | and Advantage Il. Steven T. Stull hall®f the voting interests of Advantage GP | athérefore, may be
deemed to have voting and investment power withaeisto the shares held of record by Advantagéekeh T. Stull and
Maurice E. Doyle hold all of the ownership integgshcluding voting interests, of Advantage GPrtlatherefore, may be
deemed to have voting and investment power withaetsto the shares held of record by Advantagéhé address for
entities associated with Advantage Capital Partise®99 Poydras Street, Suite 2230, New Orleans7QRL2.
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(14)Represents 50,000 shares held by Klaus-Peter tdeilaB03,400 shares held by JEC Il Associates, (IEC") and
1,345,300 shares held by Stichting Bewaarder Radioital Partners (“RCP”). JEC Capital Partners, L{tCapital
Partners”) serves as investment advisor to JECHdiland is the managing partner of Capital Pag@&d a member of
JEC. Each of Capital Partners and Mr. Heiland negdemed to have shared voting and dispositive ppaitie respect to
the 1,353,400 shares beneficially owned by JE@suéh 500 shares are owned of record. The addeeddrf Heiland, JE(
and Capital Partners (the “JEC Affiliates”) is 6&kteo Drive, Randolph, MA 02368. The manager of R(®atio Capital
Management B.V. (“RCM”). RCM has sole voting andptisitive power with respect to the 1,345,300 shavened by
RCP, of which 500 shares are held of record. Thizess for RCM and RCP is Herengracht 208, 1016BSt&rdam. Thes
amounts are based on the Schedule 13D filed on1yri2014 by RCM and the JEC Affiliates as mosently amended on
February 23, 2015.
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SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLI ANCE

The members of the Board of Directors, the exeeutificers of the Company and persons who hold rttaae 10% of our
outstanding common stock are subject to the reamgpréquirements of Section 16(a) of the Exchange vgich require them to
file reports with respect to their ownership of common stock and their transactions in our comstook.

The Company believes that all requirements undeti®@el16(a) of the Securities and Exchange Act3#4lapplicable to
directors and executive officers of the Companyenmmplied with by such persons during the lastfigear. In making this
disclosure, the Company has relied on written gmations by or on behalf of its directors andcakiee officers and copies of
reports filed.

SUMMARY OF NAMED EXECUTIVE OFFICER COMPENSATION

Synacor is an “emerging growth company,” as defimeSlection 101(a)(19)(C) of the Jumpstart Our Bess Startups Act
of 2012. As an emerging growth company, under SEEsr we are not required to include a Compensdisoussion and
Analysis section in this proxy statement and hdeeted to comply with the reduced disclosure rezquients applicable to
emerging growth companies.

Compensation Committee Report

The Compensation Committee has reviewed and disdube Summary of Named Executive Officer Compénmsatet
forth below with our management. Based on its s@aed discussions, the committee recommended tBahed of Directors
that the Summary of Named Executive Officer Comp#aos be included in this Proxy Statement.

Submitted by the Compensation Committee of the @oaDirectors:

Gary L. Ginsberg
Andrew Kau
Jordan Levy
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Summary Compensation Table

The following table provides information concernihg compensation paid to our “principal executfficer” and our next
two most highly compensated executive officersmynur 2014 and 2013 fiscal years. We refer todledividuals as our
“named executive officers.”

Non-Equity
Option Incentive Plan Al Other
Salary Bonus Awards Compensation  Compensation Total

Name and Principal Position ~ Year %) (%) %) %W (%) (%)
Himesh Bhisd?)

President & Chief

Executive Officer 201 165,12t 40,0003 2,647,654 166,66 — 3,019,44
William J. Stuart 201< 310,00( — — 100,75( — 410,75(

Chief Financial Officer 2017 310,00 . 92,95¢ . . 402,95¢
George G. Chamoun 201 302,16: — 251,474 143,32! — 696,96

President of Sales and

Marketing 201:  300,00( — 92,95¢ — — 392,95¢
Ronald N. Frankel) 2014 350,00( — 108,4446) 79628 64310 602,38

Former President &

Chief Executive Officer 201:  350,00( — 258,21! — 25,73¢ 633,95
Scott Bailey®

Former Chief Operating

Officer 2014 275,62 — — —  221,3409 496,97:

Notes:

(1) Represents amounts paid pursuant to our amasalincentive program in the fiscal year followthg year in which the
payment is reported and services were provided.

(2) Mr. Bhise joined the Company as President ahi@fdExecutive Officer on August 4, 2014.
(3) Represents a signing bonus paid in connectidnttve commencement of Mr. Bhise’s employment.

(4) Represents the aggregate grant date fair valuptmfroawards granted to the officer in the appliediscal year computed
accordance with FASB ASC Topic 718. See Note hiefNotes to the Financial Statements included inAouwual Report
on Form 10-K filed on or about March 12, 2015 fatiscussion of the assumptions made by us in datargithe grant date
fair value of our equity awards.

(5) Mr. Frankel resigned as our President and bkeicutive Officer effective August 4, 2014.

(6) Represents the incremental fair value of opaiaards modified in the applicable fiscal year cated in accordance with
FASB ASC Topic 718. See Note 9 of the Notes toRimancial Statements included in our Annual ReparForm 10-K
filed on or about March 12, 2015 for a discussibthe assumptions made by us in determining thetgtate fair value of
our equity awards.

(7) Represents $27,298 in medical benefits paat tin behalf of Mr. Frankel and payout of $37,048dccrued vacation time.
(8) Mr. Bailey resigned as Chief Operating Offioéthe Company on September 30, 2014.

(9) Represents severance payments paid to Mr.\Biaileonnection with his resignation.

Narrative Disclosure to Summary Compensation Table
Our executive compensation program consists of dourponents:
* Base salary,
* Annual cash incentive bonuses,

«  Equity compensation in the form of stock opticsusg



e Certain employment termination- and change otrobimelated benefits.

Base Salaries Our Board of Directors has established baseiealfor our chief executive officer and other name
executive officers based upon historical compamgmensation practices, the officer’s position,
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the scope of the officer’s responsibilities witliire position, and general survey information alibetmarket compensation for
that position. Base salaries are reviewed annaalti/adjusted as and when the Board determines g Salary
adjustments have been, and we expect will contiole, determined by the Board or the compensatommittee in its
discretion, based on competitive conditions, irdlinal performance, our overall financial and businesrformance, changes in
job duties and responsibilities, and our overatidet for base salary increases. In November 20&4nereased Mr.
Chamoun'’s salary from $300,000 to $315,000, butlidenot change the base salaries of our othermaintj named executive
officers. Mr. Bhise’s salary was established a$ pfthe negotiation of his overall compensationkzaye in connection with his
hiring in 2014.

Annual Incentive CompensatiorOur annual cash incentive bonus program for @kxee officers is designed to drive
toward achievement of our annual objectives andrdvindividual performance in connection with ackeiment of those
shorter-term objectives. Each year, the compensatonmittee of our Board establishes certain firerend corporate
performance objectives which it later evaluatekgint of full-year performance in determining thmaunt of bonus payments
for our executive officers. Each named executifieef has a target bonus opportunity expressedp@saentage of his base
salary as in effect at the end of the fiscal yEar.fiscal year 2014, the bonus targets for ourethexecutive officers were as
follows: Messrs. Frankel and Chamoun, 70%, and Me&tuart and Bailey, 50%. In connection with tlegotiation of his
overall compensation package the Board establisthe@8hise target bonus at 100% of his base salrg.bonus program
provides an opportunity for greater-than-targetquaiyupon overachievement, as determined by the ensgtion committee in
its discretion, up to a maximum of two times thoaf’s target bonus amount.

In 2014, 75% of each executive’s bonus target veaeth on performance relative to Company-wide rexemd adjusted
EBITDA goals and 25% was based on non-financialgyd&ased on achievement relative to revenue,inan€ial performance
and each named executive officer’s individual penfance, our named executive officers received bemas set forth on the
“Summary Compensation Table” above.

In connection with Mr. Frankel's resignation asgtdent and Chief Executive Officer, he was eligitueeceive a bonus
equal to 50% of the annual bonus he would otherbsésentitled to receive. Mr. Frankel’s bonus waisl pa set forth on the
“Summary Compensation Table” above.

Long-Term Incentive CompensatioOur equity incentive plans were establishedrtwide our employees, including our
executive officers, with incentives to support tarrg-term success and growth. Our long-term eqoitgntive compensation
has historically been awarded in the form of otitmacquire shares of our common stock, becaudeelie/e that stock
options offer our employees the opportunity to eamore significant portion of equity than woulthet equity award
instruments and, therefore, provide the greatestnitive for our management to drive toward incregghe value of our
business. From time to time our compensation cotemélso considers other forms of equity awardsh si$ restricted stock or
restricted stock units. However, in 2014 we gramely stock options to our named executive officers

An executive officer typically receives a signifitastock option grant in the year he or she commgemployment.
Thereafter, option grants may be made at varyimgdiand in varying amounts at the discretion ofcounpensation committee
or our Board of Directors. We do not have any paogor obligation that requires us to grant equitynpensation to any
executive officer on specified dates, nor do weehay policy or practice with regard to grantingiaps or equity awards in
relation to the release of corporate informaticioct options are typically granted on the first g@msation committee meeting
following a new employee’s date of hire. For opigranted to newly-hired employees, the vestingmentement date
applicable to their options is typically the fiddy of the month following the month in which theymmence employment,
whereas for options granted to current employéesyésting commencement date is typically the éiest of the month
following the month in which the grant is made.

26




TABLE OF CONTENTS

On May 22, 2014, we granted options to purchase0®00shares of our common stock to Mr. Chamoun.oftiens are
immediately exercisable when they were grantedsbates under the options are subject to repurdiass until they were
vested. The option shares vest over 4 years ofceeirom June 1, 2014 (the first day of the momtiofving the month in
which the grant was made), with 25% vesting upanpetion of 12 months of service from the aboveedahd the remainder
vesting in 36 equal monthly installments thereaftér. Chamoun’s option may vest on an accelerassishin connection with a
change in control of Synacor and certain termimetiof Mr. Chamoun’s employment with us, as furtthescribed below. For
information regarding the vesting acceleration mions applicable to the options held by our namegtutive officers, please
see the section tittedEmployment Agreements and Potential Payments uponifiation or Change of Contrélbelow.

On August 4, 2014, we granted options to purcha®@12338 shares of our common stock to Mr. Bhiseoimection with,
and as an inducement to, the commencement of lpogment with us. The options are immediately eisatzie when they are
granted, but shares under the options are sulgj@eptrchase by us until they are vested. The osti@res vest over 4 years of
service from August 4, 2014, with 25% vesting upompletion of 12 months of service from the aboatedand the remainder
vesting in 36 equal monthly installments thereaftér. Bhise’s option may vest on an acceleratedshiasconnection with a
change in control of Synacor and certain termimestiof Mr. Bhise’s employment with us, as furthesaéed below. For
information regarding the vesting acceleration mions applicable to the options held by our namegtutive officers, please
see the section tittedEmployment Agreements and Potential Payments uponifiation or Change of Contrélbelow.

In addition to the option grants described abaveonnection with our search for a successor toFAvankel, we entered
into a transition agreement with Mr. Frankel in Rla2014. Under the terms of this transition agregmeesting under Mr.
Frankel's outstanding options to purchase sharéisso€ompany’s common stock accelerated on Augugd¥4, the effective
date of his resignation as President and Chief Exex Officer, such that the number of option skatet would have vested in
the 24 months following the effective date of lesignation (which is the term of Mr. Frankel’'s eoyhent as a non-executive
employee under the transition agreement) immedgiatdted. Mr. Frankel's options thereafter ceassling and will remain
exercisable until August 4, 2017 (or 10 years dfteroption’s date of grant, if earlier). For infation regarding the material
employment terms and severance benefits in Mr.KHalatransition agreement, please see the setitied “* Employment
Agreements and Potential Payments upon Terminatid®hange of Contrdl below.

In connection with the end of Mr. Bailey’s employmehe became vested in an additional number aeshander each
option then held by him as if he had provided agita@hal 12 months of service to us after his ey of employment. For
information regarding the material severance b&nefiMr. Bailey’s separation agreement, pleasdlsesection titled *
Employment Agreements and Potential Payments uponifiation or Change of Contrélbelow.
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Outstanding Equity Awards at Fiscal Year-End

The following table provides information concernimgch unexercised option held by our named exexofficers as of

December 31, 2014.

Except as indicated in the footnotes below, optignasted to our named executive officers are gélgenamediately
exercisable with respect to all of the option shdvehether vested or unvested), subject to ourrobse right in the event that
the executive’s service terminates before vestinguich shares. For information regarding the vgstateleration provisions
applicable to the options held by our named exeeutdfficers, please see the section titldehiployment Agreements and
Potential Payments upon Termination or Change aft@@b” below.

Option Awards

Number of Number of
Securities Securities
Underlying Underlying
Vesting Unexercised Unexercised Option
Commencemen Options Options Exercise Option
Grant (#) (#) Price Expiration
Name Date Date Vested Unvested %) Date
Himesh Bhise 6/10/0¢ 6/10/0¢ 5,000 — 2.5z 6/09/1¢
Himesh Bhise 8/04/1¢ 8/04/1¢ = 2,001,33D 2.3¢ 8/03/2¢
William J. Stuart 8/16/11 9/01/11 122,363 28,233 3.3: 8/15/2]
William J. Stuart 8/16/11 9/01/11 80,7641 18,63¢) 333 8/15/2]
William J. Stuart 9/27/1: 10/01/1: 27,08:1) 22,91:1) 7.61 9/26/2:
William J. Stuart 5/16/1% 6/01/1¢ 16,87:1) 28,12:1) 3.6¢ 5/15/2¢
George G. Chamoun 9/14/07 2/01/0¢  75,00(1) — 2.5¢ 9/13/17
George G. Chamoun 8/16/11 9/01/11  81,25(% 18,754 3.3: 8/15/21
George G. Chamoun 4/16/1: 4/01/1:  66,66¢ 33,334V 7.1C 4/15/2:
George G. Chamoun 5/16/1% 6/01/1: 16,871 28,12:V) 3.6¢ 5/15/2:
George G. Chamoun 5/22/1¢ 6/01/1¢ — 200,00() 2.2¢ 5/21/2¢
Ronald N. Frankel 4/03/07 4/03/07 172,721 (6) — 0.92666! 4/02/1;
Ronald N. Frankel 9/14/0: 2/01/0¢  105,00(1) (6) — 252 8/04/17
Ronald N. Frankel 8/16/11 9/01/11  175,00(2) (6) — 333 8/04/17
Ronald N. Frankel 4/16/1: 4/01/1;  175,00(D 6 — 7.1¢ 8/04/17
Ronald N. Frankel 5/16/1% 6/01/1% 98,95¢(1) (6) — 3.6¢ 8/04/17

Notes:

(1) The option was immediately exercisable forsathres. The shares underlying the option vestéyears of service after the
Vesting Commencement Date, with 25% upon compleasfot? months of service and in 36 equal month$taliments

thereatfter.

(2) 84,640 of the option shares in the originahgraere immediately exercisable, with an additid3@[120 of the option shares
becoming exercisable at any time after each of Bee 31, 2011, 2012, and 2013. The shares undgrlg@moption vest
over 4 years of service after the Vesting CommermeerDate, with 25% upon completion of 12 monthsesfszice and in 36
equal monthly installments thereafter.

(3) 30,120 of the option shares were immediatebr@gable, with an additional 30,120 of the opthares becoming
exercisable at any time after each of Decembe2@11, 2012, 2013 and 2014. The shares underlymgption vest over 4
years of service after the Vesting Commencemeng,véith 25% upon completion of 12 months of serdnd in 36 eque



monthly installments thereafter.

(4) 30,120 of the option shares were immediatebr@gable, with an additional 30,120 of the opthares becoming
exercisable at any time after each of Decembe2@1] and 2012, with the remaining 9,640 option ehéecoming
exercisable after December 31, 2013. The sharesriyity the option vest over 4 years of servicerdattie Vesting
Commencement Date, with 25% upon completion of datims of service and in 36 equal monthly installta¢hereafter.
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(5) The option became exercisable based upon theaisf of certain performance criteria prior todu®, 2010. 100% of tl
shares subject to the option vested upon thedimsiversary of the vesting commencement date.

(6) In connection with Mr. Frankel's resignationRxesident and Chief Executive Officer on Augus2@i4, the vesting of the
shares subject to the option was acceleratedMsis Frankel had provided an additional 24 monthserfice.

Employment Agreements and Potential Payments uponéfmination or Change of Control

We have entered into letter agreements with eaduiohamed executive officers that provide severdrenefits in certain
circumstances, including in connection with a cleafjcontrol. Our Board of Directors believes tidd appropriate to provide
such benefits to our named executive officers deoto keep them focused on achieving corporatectibes in the context of
at-will employment and the possibility of signifitacorporate events that could disrupt our emplaymelationships with our
executive officers.

A summary of the material terms of the employmemneaments and offer letters with our named exeeufficers, as well
as other arrangements providing benefits in commeetith such officers’ termination of employmentin connection with our
change of control, is below.

Himesh Bhise

We entered into a letter agreement with Mr. Bhiséuly 2014. The agreement provides Mr. Bhise wéberance
protection in certain circumstances. If Mr. Bhiseraployment is terminated by the Company withouisezor if he terminates
his employment for good reason and Mr. Bhise s@release of claims against the Company, then héeventitled to the
following severance: (i) continued payment of hiert-annual base salary for twelve months, (ii) paynof any earned but
unpaid bonus for the year preceding the year irclwvhis employment is terminated and (iii) paymdrthe monthly premium
for continued group health insurance coverage utide€onsolidated Omnibus Budget Reconciliation A¢OBRA”) for Mr.
Bhise and his dependents for twelve months. Inteddiif such termination of employment occurs withh2 months following
a change of control, then the Company will also liyBhise an amount equal to his annual targetibdar the year in which
the termination occurs.

“Good reason” under Mr. Bhise’s employment agreemagans one of the following occurs without Mr. 85 consent: a
material diminution of his authority, duties, reapibilities or title, a reduction in his then curtesalary or bonus target, the
Company’s material breach of his employment agregntiee requirement that Mr. Bhise relocate hisifaar primary
residence or non-renewal of Mr. Bhise’s employnsgreement by the Company. Mr. Bhise’s authorityiedi responsibilities
and title are defined to include serving on the8az Directors and reporting directly to the Boafthus, if Mr. Bhise is not
reelected to our Board of Directors at the Annuaktihg, good reason will exist for him to terminhie employment, in which
he will be entitled to receive the severance pionis described above.

“Change of control” under Mr. Bhise’s employmentegment means our merger or consolidation witmior another
corporation; a sale of our assets; a change im#gjerity of our Board of Directors; or any transaotas a result of which any
person acquires beneficial ownership of at lea%t 50the total voting power of our then-outstandiaging securities.

Options granted to Mr. Bhise in 2014 have the feitg vesting acceleration if the Company undergoebange of control
before his service with the Company terminates waiitthin twelve months after such change of continel Company (or the
surviving corporation) terminates Mr. Bhise’s empt@nt for any reason other than cause or his perniatisability or Mr.
Bhise terminates his employment for good reasathefchange of control occurs prior to August 4,2Ghe vested portion of
Mr. Bhise’s option shall be determined by addingy3@nths to his actual service. If the change otrobioccurs on or after
August 4, 2015, then 100% of Mr. Bhise’s optionlwést. In addition, if the Company terminates BEhise’s employment for
any reason other than cause or his permanent liligaioiMr. Bhise terminates his employment for ga@ason, in each case
prior to a change of control, then the vested partif Mr. Bhise’s option will be determined by adglil2 months to his actual
service. Good reason and change of control in Mis@s stock option are defined as they are irehiployment agreement.

29




TABLE OF CONTENTS

Ronald N. Frankel

In connection with our search for a successor toRvinkel, we entered into a transition agreemétit Mr. Frankel in
March 2014, which superseded and replaced the kgteement and change of control severance agréemehad previously
entered into with Mr. Frankel. The transition agneat provides that Mr. Frankel would remain Presidand Chief Executive
Officer of the Company until the Board appointesl $iiccessor or asked him to step down. Mr. Frarelsgdned as President
and Chief Executive Officer effective August 4, 2(Qthe “Transition Date”). From the Transition Déteough the second
anniversary of the Transition Date, Mr. Frankel wéimain a non-executive employee of the Compargssist with transition
matters (unless earlier terminated). During Mr.nked's employment as a non-executive employeegtnigent annual base
salary remains unchanged. In addition, Mr. Framkas eligible to participate in the Company’s anrugh incentive bonus
plan for 2014 on a reduced basis.

Vesting under Mr. Frankel's outstanding optionptochase shares of the Company’s common stockeaatetl on the
Transition Date, such that the number of optiorrehi#hat would have vested in the 24 months folhgwthe Transition Date
(i.e., the term of his employment as a non-exeeuwtimployee) immediately vested. Mr. Frankel's apdithereafter ceased
vesting and will remain exercisable until the trarthiversary of the Transition Date (or 10 yeatsrahe option’s date of grant,
if earlier).

If, prior to the first anniversary of the Transiti®ate, Mr. Frankel resigns from the Company toobse an employee of
another entity (including if he resigns and latecdimes an employee of another entity) or in theteekhis death, Mr. Frankel
(or his estate) will be entitled to continued paptnef his base salary through the first anniversdrihe Transition Date
(subject to his entry into a release of claims agfahe Company). If, after the first anniversafyhe Transition Date, Mr.
Frankel resigns from the Company to become an graplof another entity or in the event of his dekth,Frankel (or his
estate) will be entitled to receive his base sadany benefits through his last day of employmdrirl Frankel’'s employment
terminates for any reason other than (i) his dd@jtfor cause, (iii) resignation by Mr. Frankel become an employee of
another entity or (iv) resignation by Mr. Franket finy reason on or after the first anniversarthefTransition Date, he will be
entitled to payment of his base salary and bengfitaigh the second anniversary of the TransitiateD

In exchange for the above benefits, Mr. Franketaiba release of claims he may have against thep@wymas of the date
of the transition agreement.

William J. Stuart

We entered into a letter agreement with Mr. StimAugust 2011. In addition, we entered into a gwaaf control
severance agreement with Mr. Stuart that becameetefé as of the effective date of our initial duldffering (described below
under “Change of Control Severance BenéfjitdPursuant to our letter agreement with Mr. Stuas amended, if we terminate
his employment for any reason other than causemwngnent disability, we will continue to pay Mru8it his base salary and
will pay Mr. Stuart an amount equal to the COBRA&mium for himself and his eligible dependents fpesdod of up to 12
months following such termination. Cause under Muart's letter agreement is defined as his unaiztha use or disclosure of
our confidential information or trade secrets; matédreach of any agreement with us; materialifailto comply with our
written policies or rules; conviction of or pleagilty or no contest to a felony; gross negligeacwillful misconduct;
continuing failure to perform assigned duties;ailure to cooperate in good faith with a governraéat internal investigation
of us, our directors, officers or employees, if vave requested his cooperation.

The options granted to Mr. Stuart in September 2@k the following vesting acceleration: In themvof our change of
control, 100% of the unvested options will veghi# acquirer or successor does not assume suamspifi Mr. Stuart’s
compensation is reduced below his rate of compimsat of immediately prior to the change in conbraf there is a material
reduction in Mr. Stuart’s duties and responsilabtas a result of or within 12 months after su@ngke in control. All options
granted to Mr. Stuart have accelerated vestingrif$fuart is subject to an involuntary terminatiortonnection with or within
12 months following our change of control, as diésat below under Change of Control Severance Agreeménts
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George G. Chamoun

We entered into an employment agreement with Maridun in December 2000, which is subject to ouicpapplicable
to severance benefits. In addition, we enteredantbange of control severance agreement with Mantun that became
effective as of the effective date of our initialgic offering (described below unde€Change of Control Severance Agreements
). Pursuant to our employment agreement with Mra@oun, if he resigns for good reason, or if Herisiinated by us for any
reason other than for cause (including a termindticcontemplation of our change of control), wdl wontinue to pay Mr.
Chamoun his base salary for a period of six mofathewing such termination.

All options granted to Mr. Chamoun have acceleraesting if Mr. Chamoun is subject to an involugtegrmination in
connection with or within 12 months following a dgg of control, as described below und€tange of Control Severance
Agreements.

Scott Bailey

On September 30, 2014, Mr. Bailey’s employment whith Company ended. In connection with the endsoémployment
and in exchange for Mr. Bailey’s release of anynetahe may have against the Company, we agreegiytd/p. Bailey (1)
continued base salary payments for twelve monties tife end of his employment, (2) the pro ratdiporof his target bonus
for 2014 and (3) an amount equal to the monthlyniuen paid by the Company for Mr. Bailey’s and hepdndents’ medical
and dental coverage for twelve months.

Change of Control Severance Agreements

In connection with our initial public offering iN022, our Board of Directors approved change ofrobiseverance
agreements with Messrs. Frankel, Stuart, BaileyG@imaimoun, who were each then named executive offitinder these
agreements, if a named executive officer is sultgean involuntary termination in connection withvaithin 12 months
following our change of control, he will receiveveeance equal to 12 months of his then-current balsey plus his then-
annual target bonus amount, payable over a 12-npmrthd. In addition, we will pay the executiveamount equal to the
executive’s COBRA premium for up to 12 months, aadh executive will be eligible for 12 months’ diitial vesting with
respect to any of our equity granted to such exezulll such benefits are contingent on the exisewsigning a general release
of all claims against us. If the executive has xisteng agreement that provides for severance lisnstich executive will
receive benefits under whichever agreement provigegreater benefits (but not both). As descréieave under *
Employment Agreements and Potential Payments uponifiation or Change of Contrgl the transition agreement between
Mr. Frankel and the Company supersedes his changentrol severance agreement. Change of contidéuour change of
control agreement means our merger or consolidatitnor into another corporation; a sale of owseds; a change in the
majority of our Board of Directors; or any transaatas a result of which any person acquires belaéfbwnership of at least
50% of the total voting power of our then-outstaigovoting securities. Involuntary termination meé#mes following: our
termination of the executive’s service without @aos his voluntary resignation during a specificige: of time following a
material reduction in his job responsibilities;aedtion of more than 50 miles; or a reduction mthen-current base salary by at
least 10%, other than pursuant to a generally egiplié salary reduction. Cause means the executiiifgl failure
substantially to perform his duties and responisigsl or deliberate violation of a Company politye executive’s commission
of any act of fraud, embezzlement, dishonesty gradher willful misconduct that has caused or ss@nably expected to result
in material injury to the Company; the executiverguthorized use or disclosure of any proprietafgrmation or trade secrets
of the Company or any other party to whom the etteewwes an obligation of nondisclosure as a taxfihis relationship with
the Company; or the executive’s willful breach ofa@f his obligations under any written agreemertavenant with the
Company.

Change-of-Control Benefits under our Stock Plans

In addition to the benefits described above, inethent of our change of control, options grantedenrour 2000 Stock Plan
(that is, options granted in or prior to 2006) tevate if not assumed or substituted by the surgiantity. In addition, unless a
stock option agreement provides otherwise, optgraated under our 2006 Stock Plan and 2012 Egndgritive Plan (that is,
options granted after 2006) that are not continasdumed or substituted by the surviving entity ngl cancelled in exchange
for a payment equal to
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the difference between the fair market value ofdhares subject to such options and the exerdise jper share applicable to
such award. Such payments may be made in instalnaga paid pursuant to a vesting schedule at ésafstvorable as that
which would otherwise have applied had such optrensained outstanding pursuant to their terms.

Perquisites and Other Benefits

We generally do not provide perquisites or similanefits to our named executive officers. Howeireconnection with the
negotiation of Mr. Bhise’s overall compensationlgge in connection with his hiring, the Companyeggkto pay a stipend of
$2,000 per month to Mr. Bhise for living expense8uffalo, New York and to reimburse Mr. Bhise feasonable travel
expenses to the Company’s headquarters. In addwiemaid for medical benefits for Mr. Frankel dnsl dependents.

We have established a 401(k) tax-deferred savitags prhich permits participants, including our nahexecutive officers,
to make contributions by salary deduction pursta@ection 401(k) of the Internal Revenue Code.aféeresponsible for
administrative costs of the 401(k) plan. We mayguin discretion, make matching contributions to4bé (k) plan. No employer
contributions have been made to date.

Securities Authorized For Issuance Under Equity Comensation Plans

The following table sets forth information as ofd@enber 31, 2014 with respect to shares of commamk $hat may be
issued under our existing equity compensation plans

(©

Number of Securities

() Remaining Available
Number of Securities tc (b) for Future Issuance
be Issued Upon Weighted-Average Under Equity
Exercise of Exercise Price of Compensation Plans
Outstanding Outstanding (Excluding Securities
Options, Warrants Options, Warrants Reflected in
Plan Category and Rights and Rights Column (a))
Equity compensation plans approved by sec
holders 5,588,24i $ 3.07 3,621,78
Equity compensation plans not approved by
security holders 2,001,330 3 2.3¢ —
Total 7,589,57! $ 2.8¢€ 3,621,78!

(1) Reflects an option to purchase shares of oomaeon stock granted to Himesh Bhise as an inducematgrial to his
entering into employment with the Company in aceok with NASDAQ Listing Rule 5635(c)(4).
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TRANSACTIONS WITH RELATED PERSONS

Other than the compensation arrangements withtdiieand executive officers, there have been ms#éetions since
January 1, 2014 (and there are no currently praptva@sactions) in which:

« we have been or are to be a participant;
e the amount involved exceeds $120,000; and

< any of our directors, executive officers or holdefsnore than 5% of our capital stock, or any immtglfamily membe
of or person sharing the household with any ofd@hiedividuals (other than tenants or employeed),drawill have a
direct or indirect material interest.

Indemnification Agreements

In connection with our initial public offering artdereafter, we entered into an indemnification agrent with each of our
directors and executive officers. The agreementiges that we will indemnify him or her against aamd all expenses that he
or she incurs because of his or her status asfomgr directors or executive officers to the futlestent permitted by Delaware
law, our amended and restated certificate of inm@fon and our Bylaws, except in a proceedingatet by that person
without the approval of our Board of Directors addition, the agreement provides that, to the $tibxtent permitted by
Delaware law, we will advance all expenses incutngthim or her in connection with a legal procegdin

Review, Approval or Ratification of Transactions wih Related Persons

Our Board of Directors has adopted certain wrifielicies and procedures with respect to relatedgretransactions. These
policies and procedures require that certain ti@iewas, subject to specified exceptions and othan bne that involves
compensation, between us and any of our direaaes;utive officers or beneficial owners of morents&6 of our capital stock,
or any immediate family member of, or person slatire household with, any of these individualscbesummated only if (i)
approved or ratified by our Audit Committee andyoifithe terms of the transaction are comparabkaose that could be
obtained in arms-length dealings with an unreldtéd party or (ii) approved by the disinterestedmbers of our Board of
Directors. Our policies and procedures with respecelated person transactions also apply to icectaaritable contributions
by us or our executive officers and to the hirifigugoy members of the immediate family of any of directors or executive
officers as our permanent full-time employees. Oampensation Committee is also required to appaoyetransaction that
involves compensation to our directors and exeeutificers.
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DELIVERY OF DOCUMENTS TO STOCKHOLDERS SHARING AN AD DRESS

A number of brokers with account holders who aree@pr, Inc. stockholders will be “householding” guoxy materials. A
single set of proxy materials will be deliverechtaltiple stockholders sharing an address unlessagrinstructions have been
received from the affected stockholders. Once yaweheceived notice from your broker that they Wél“householding”
communications to your address, “householding” wdlhtinue until you are notified otherwise or ugtilu revoke your consent.
If, at any time, you no longer wish to participaté¢householding” and would prefer to receive aaepe proxy statement and
annual report, please notify your broker and diyectr written request to Synacor, Inc., 40 La ReiBrive, Suite 300, Buffalo,
New York 14202, Attn: Corporate Secretary, or ¢all6) 853-1362. Stockholders who currently recemdtiple copies of the
proxy materials at their address and would likeepuest “householding” of their communications st@ontact their broker.

OTHER MATTERS

The Board of Directors knows of no other matteet thill be presented for consideration at the AniMieeting. If any
other matters are properly brought before the mgeit is the intention of the persons named inab@mpanying proxy to vote
on such matters in accordance with their best jueigm

By Order of the Board of Directors
/s/ William J. Stuart

William J. Stuart
Chief Financial Officer and Corporate Secretary

March , 2015
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Exhibit 4.1
SYNACOR, INC.
And
AMERICAN STOCK TRANSFER & TRUST COMPANY, LLC
Rights Agreement

Dated as of July 14, 2014
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Rights Agreement, dated as of July 14, 2014, betv@ENACOR, INC., a Delaware corporation (the * Canyp”), and
American Stock Transfer & Trust Company, LLC, agts agent (the * Rights Agefjt

The Board of Directors of the Company has authdreed declared a dividend of one preferred sharehpse right (a “
Right”) for each Common Share (as hereinafter definétheCompany outstanding on July 14, 2014 (thetdd Date),
each Right representing the right to purchase oreehnindredth of a Preferred Share (as hereinadferatl), upon the terms
and subject to the conditions herein set forth, lzesifurther authorized and directed the issuahoa@®Right with respect to
each Common Share that shall become outstandimgbptthe Record Date and the earliest of the Digion Date, the
Redemption Date, the Early Expiration Date andrRimal Expiration Date (as such terms are hereindftéined).

Accordingly, in consideration of the premises amel inutual agreements herein set forth, the paréesby agree as
follows:

Section 1. Definitions For purposes of this Agreement, the followingreihave the meanings indicated:

(a) “ Acquiring Persofi shall mean any Person who or which, together waiti\ffiliates and Associates of such Person,
shall be the Beneficial Owner of 10% or more of @@mmon Shares of the Company then outstandingsHalk not include the
Company, any Subsidiary of the Company, any emgdgnefit plan of the Company or any SubsidiarthefCompany, or
any entity holding Common Shares for or pursuathéosterms of any such plan. Notwithstanding thedoing, (i) no Person
who Beneficially Owns, each as of the time of tinst foublic announcement of the declaration ofRights dividend, 10% or
more of the Common Shares of the Company thenandstg shall become an Acquiring Person unless Becson shall, after
the time of the public announcement of the dedlamatf the Rights dividend, increase its Benefi€alnership of the then-
outstanding Common Shares (other than as a refsaft acquisition of Common Shares by the Compamgntamount equal to
or greater than the greater of (x) 10% or (y) tin@ ®f (i) the lowest Beneficial Ownership of sudr$dn as a percentage of the
outstanding Common Shares as of any time from &edthe time of the public announcement of thelalation of the Rights
dividend plus (ii) 0.001%. Notwithstanding the fgoéng, no Person shall become an “Acquiring Persanthe result of an
acquisition of Common Shares by the Company whighreducing the number of Common Shares of the Gomp
outstanding, increases the proportionate numb€oafimon Shares of the Company Beneficially Ownedumnh Person to 10%
or more of the Common Shares of the Company thé&standing; provided however, that, if a Person shall become the
Beneficial Owner of 10% or more of the Common Skariethe Company then outstanding by reason okesharchases by the
Company and shall, after the public announcemesuoti share purchases by the Company, become tiegi@al Owner of
any additional Common Shares of the Company, theh Person shall be deemed to be an “AcquiringdPers
Notwithstanding the foregoing, if the Board of Qiters of the Company determines in good faith ghBerson who would
otherwise be an “Acquiring Person,” as defined pamns to the foregoing provisions of this paragréphhas become such
inadvertently, and such Person divests as pronagtlyracticable a sufficient number of Common Shsoabat such Person
would no longer be an “Acquiring Person,” as dedipeirsuant to the foregoing provisions of this geaah (a), then such
Person shall not be deemed to be an “AcquiringdPéifer any purposes of this Agreement. Notwithsliag the foregoing, if a
bona fide swaps dealer who would otherwise be agléting Person” has become so as a result otitsres in the ordinary
course of its business that the Board of Direatbthe Company determines, in its sole discretieere taken without the intent
or effect of evading or assisting any other Petsogvade the purposes and intent of this Agreenoemtherwise seeking to
control or influence the management or policiethefCompany, then, and unless and until the BoRirectors shall
otherwise determine, such Person shall not be dééorige an “Acquiring Person” for any purposeshis tAgreement.

(b) “ Affiliate " shall have the meaning ascribed to such termule R2b-2 of the General Rules and Regulations tige
Exchange Act as in effect on the date of this Agreet.

(c) “ Associate’ shall have the meaning ascribed to such termule R2b-2 of the General Rules and Regulations e
Exchange Act as in effect on the date of this Agreet.
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(d) A Person shall be deemed the “ Beneficial Owirarand shall be deemed to “ Beneficially OWany securities:

(i) which such Person or any of such Person’s iafiéls or Associates beneficially owns, directlyratirectly;

(ii) which such Person or any of such Person’sliéties or Associates has (A) the right or the addlimn to acquire
(whether such right is exercisable, or such ohligeits required to be performed, immediately oryaater the passage of
time) pursuant to any agreement, arrangement agratahding (other than customary agreements wihbatween
underwriters and selling group members with resteatbona fide public offering of securities),upron the exercise of
conversion rights, exchange rights, rights (othantthese Rights), warrants or options, or othewgsovided, however,
that a Person shall not be deemed the BeneficialeDwf, or to Beneficially Own, securities tendepeaisuant to a tender or
exchange offer made by or on behalf of such Pessamy of such Person’s Affiliates or Associateslwuch tendered
securities are accepted for purchase or exchangB) the right to vote pursuant to any agreemamgngement or
understanding; providechowever, that a Person shall not be deemed the Benefwialer of, or to Beneficially Own, any
security if the agreement, arrangement or undedlgigrio vote such security (1) arises solely fromeaocable proxy or
consent given to such Person in response to acppitlky or consent solicitation made pursuant nal, ia accordance with,
the applicable rules and regulations promulgateteuthe Exchange Act and (2) is not also then tapte on Schedule 13D
under the Exchange Act (or any comparable or ssocesport);

(i) which are beneficially owned, directly or imdctly, by any other Person with which such Persoany of such
Person’s Affiliates or Associates has any agreenarangement or understanding (other than custpoagreements with
and between underwriters and selling group membihsrespect to a bona fide public offering of séties) for the
purpose of acquiring, holding, voting (except te #xtent contemplated by the proviso to Sectiof(il)d8) hereof) or
disposing of any securities of the Company; or

(iv) which are the subject of, or the referenceausigies for, or that underlie, any Derivative Irdst of such Person or any
of such Person’s Affiliates or Associates, with thenber of Common Shares deemed Beneficially Ovinegaly the
notional or other number of Common Shares specifigde documentation evidencing the Derivativetast as being
subject to be acquired upon the exercise or sedtiewf the Derivative Interest or as the basis upbith the value or
settlement amount of such Derivative Interest isea@alculated in whole or in part or, if no suctmiber of Common Shares
is specified in such documentation, as determineithé Board in its sole discretion to be the nundfg€ommon Shares to
which the Derivative Interest relates.

Notwithstanding anything in this definition of Bdizéal Ownership to the contrary, the phrase “tloerstanding,” when
used with reference to a Person’s Beneficial Owriprsf securities of the Company, shall mean thalmer of such securities
then issued and outstanding together with the nummibguch securities not then actually issued aridtanding which are
issuable by the Company and which such Person wmmititemed to Beneficially Own hereunder.

(e) “ Book Entry” shall mean an uncertificated book entry for argm@non Share or Preferred Share.

(f) “ Business Day shall mean any day other than a Saturday, a Symada day on which banking institutions in thatst
of New York are authorized or obligated by law geeutive order to close.

(9) “ Close of Businesson any given date shall mean 5:00 P.M., New Y®Gity time, on such date; providetiowever,
that, if such date is not a Business Day, it sim&lén 5:00 P.M., New York City time, on the nextceding Business Day.

(h) “ Common Share’swhen used with reference to the Company shallmika shares of common stock, par value $0.01
per share, of the Company. * Common Shameken used with reference to any Person other thatCompany shall mean the
capital stock (or equity interest) with the greatasing power of such other Person or, if sucteotPerson is a Subsidiary of
another Person, the Person or Persons which uétiynedntrol such first-mentioned Person.
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(i) “ Customer Identification Prografinshall have the meaning set forth in Section 3reak

(a) “ Derivative Interest$means any derivative securities (as defined uRide 16a-1 under the Exchange Act) that
increase in value as the value of the underlyingtgdncreases, including, but not limited to, adoconvertible security, a long
call option and a short put option position, inteaase, regardless of whether (x) such interesteg@any voting rights in such
security, (y) such interest is required to be sardapable of being, settled through delivery ohssgcurity or (z) transactions
hedge the economic effect of such interest.

(b) “ Distribution Date’ shall have the meaning set forth in Section Beof.

(c) “ Early Expiration Daté shall have the meaning set forth in Section hgeof.

(d) “ Exchange Act shall mean the Securities Exchange Act of 193%4raended.
(e) “ Exchange Ratid shall have the meaning set forth in Section 2#éeof.
(f) “ Einal Expiration Date' shall have the meaning set forth in Section hggof.

(9) “ Formula Numbef at any time of determination, shall have the nieguset forth in the Certificate of Designations of
the Preferred Shares then in effect or, prior éefiectiveness of any such Certificate of Desigmat shall have the meaning
set forth in Exhibit A hereto.

(h) “ NASDAQ " shall mean the National Association of SecurifiEslers, Inc. Automated Quotation System.

(i) “ Ownership Statementsmeans, with respect to any Book Entry Common 8heurrent ownership statements issued to
the record holders thereof in lieu of a certificegpresenting such Common Share.

(j) “ Person” shall mean any individual, partnership, firm, poration, limited liability company, associatioryst, limited
liability partnership, joint venture, unincorpordterganization or other entity, and shall includg auccessor (by merger or
otherwise) of such entity, as well as any groupeurRule 13d-5(b)(1) of the Exchange Act.

(k) “ Preferred Sharésshall mean shares of Series A Junior ParticigaBreferred Stock, par value $0.01 per share,eof th
Company having the rights and preferences set fortiie Form of Certificate of Designations attathe this Agreement as
Exhibit A.

() “ Purchase Pricé shall have the meaning set forth in Section 4bér
(m) “ Record Daté shall have the meaning set forth in the secondgraph hereof.

(n) “ Redemption Daté shall have the meaning set forth in Section hggeof.

(o) “ Redemption Pricé shall have the meaning set forth in Section 2B@gof.

(p) “ Right” shall have the meaning set forth in the secomdgraph hereof.
(q) “ Right Certificate’ shall have the meaning set forth in Section Bgxeof.

() “ Shares Acquisition Dateshall mean the first date of public announcenignthe Company or an Acquiring Person
that an Acquiring Person has become such.

(s) “ Stockholder Approvdl shall mean the approval or ratification by thecétholders of the Company of this Agreement
(as amended from time to time or as contemplatdxktim effect following such Stockholder Approvayj demonstrated by the
votes cast in favor of any such approval or ratiisn proposal submitted to a stockholder votelgy@Gompany exceeding the
votes cast against such proposal at a duly heldimgeef stockholders of the Company.

(t) “ Subsidiary” of any Person shall mean any corporation or o#émgity of which a majority of the voting power thie
voting equity securities or equity interest is odneirectly or indirectly, by such Person.

(u) “ Summary of Right8 shall have the meaning set forth in Section 3gxeof.
(v) “ Trading Day” shall have the meaning set forth in Section 1b@heof.
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Section 2. Appointment of Rights Agenthe Company hereby appoints the Rights Agenttasagent for the Company
in accordance with the express terms and condifiamd no implied terms and conditions) hereof, tredRights Agent hereby
accepts such appointment. The Company may fromttntiene appoint such co-Rights Agents as it masni@ecessary or
desirable, upon ten (10) days’ prior written noticéhe Rights Agent. The Rights Agent shall hagelaty to supervise, and
shall in no event be liable for the acts or omissiof any such co-Rights Agent.

Section 3. Issue of Right Certificates

(a) Until the tenth (10th) day after the Sharesuisiion Date (including any such date which isathe date of this
Agreement and prior to the issuance of the Rights; Distribution Date), (x) the Rights will be evidenced (subject te th
provisions of Section 3(b) hereof) by the certifesafor Common Shares of the Company (or by BogkyEdommon Shares of
the Company) registered in the names of the holtiergof (which certificates shall also be deenuellet Right Certificates)
and not by separate Right Certificates or bookyeind (y) the right to receive Right Certificateii be transferable only in
connection with the transfer of Common Shares efGbmpany. As soon as practicable after the Digioh Date, the
Company will prepare and execute, and upon writtgpuest of the Company, the Rights Agent will ceusign, and the
Company will send or cause to be sent (and thetRiggent will, if requested and provided with adlagssary information and
documents at the expense of the Company, sendpsblass, insured, postage-prepaid mail, to eacbrd holder of Common
Shares of the Company as of the Close of Busines#iseoDistribution Date (other than any Acquiringr§on or any Associate
or Affiliate of an Acquiring Person), at the addyes such holder shown on the records of the CompaRight Certificate, in
substantially the form of Exhibit B hereto (a “ Ri¢Certificate”), evidencing one Right for each Common Shareedd,h
subject to adjustment as provided herein. As ofilstribution Date, the Rights will be evidencededp by such Right
Certificates. The Company shall promptly notify Rights Agent in writing upon the occurrence of Bistribution Date, the
Redemption Date, the Early Expiration Date andierRinal Expiration Date and, if such notificatisrgiven orally, the
Company shall confirm same in writing on or priorthe Business Day next following. Until such veittnotice is received by
the Rights Agent, the Rights Agent may presume losiely for all purposes that none of the Disttibn Date, the
Redemption Date, the Early Expiration Date or th@aFEXxpiration Date has occurred.

(b) On the Record Date, or as soon as practichbleafter, the Company will send (directly, orheg €xpense of the
Company, upon the written request of the Compamlyadter providing all necessary information andutoents, through the
Rights Agent or the Company’s transfer agent fer@tommon Shares) a copy of a Summary of Rightsitohase Preferred
Shares, in substantially the form of Exhibit C herghe “ Summary of Righty, by first-class, postage-prepaid mail, to each
record holder of Common Shares as of the Closausir®ss on the Record Date (other than any AcguiErson or any
Associate or Affiliate of an Acquiring Person) tiag¢ address of such holder shown on the recortteed€ompany. With respect
to certificates for Common Shares of the Comparngawk Entry Common Shares of the Company outstanaisnof the Record
Date, until the Distribution Date, the Rights wik evidenced by such certificates registered im#ees of the holders thereof
together with a copy of the Summary of Rights dtéatthereto. Until the Distribution Date (or theliest of the Redemption
Date, the Early Expiration Date or the Final Expina Date), the surrender for transfer of any ieette for Common Shares or
the transfer of any Book Entry Common Shares ofdbmpany outstanding on the Record Date, with tinaut a copy of the
Summary of Rights attached thereto, shall alsotttatsthe transfer of the Rights associated wigh@ommon Shares of the
Company represented thereby.

(c) Certificates for Common Shares (or Book Entgm®non Shares) which become outstanding (includintipout
limitation, reacquired Common Shares referred tihénlast sentence of this paragraph (c)) afteReseord Date but prior to the
earliest of the Distribution Date, the Redempticatd) the Early Expiration Date or the Final ExpoatDate shall have
impressed on, printed on, written on or otherwiiged to them a legend in substantially the follog/ form:

This certificate also evidences and entitles thddrdhereof to certain rights as set forth in amefgnent between Synacor,
Inc. and American Stock Transfer & Trust CompanyCl dated as of July 14, 2014, as it may be amefrded time to
time (the “_Agreement), the terms of which are hereby incorporated
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herein by reference and a copy of which is ondtléhe principal executive offices of Synacor, ldader certain
circumstances, as set forth in the Agreement, Rights (as defined in the Agreement) will be evicehby separate
certificates and will no longer be evidenced by tertificate. Synacor, Inc. will mail to the hotdd this certificate a copy
of the Agreement without charge after receipt ofriiten request therefor. As set forth in the Agneat, Rights that are or
were acquired or Beneficially Owned by any Persamndefined in the Agreement) who becomes an AcguRierson (as
defined in the Agreement) or an Associate or Adfii thereof (each as defined in the Agreement)rbecull and void and
non-transferable.

With respect to any Book Entry Common Shares ofdbmpany, such legend shall be included in the @siig Statement in
respect of such Common Share or in a notice toeberd holder of such Common Share in accordantteapplicable law.
With respect to such certificates containing thedoing legend, or any notice containing the fonegdegend delivered to
holders of Book Entry Common Shares, until theiestrof the Distribution Date, the Redemption Déte, Early Expiration
Date or the Final Expiration Date, the Rights asged with the Common Shares of the Company reptedéy such
certificates shall be evidenced by such certifisatiesuch Book Entry Common Shares (including amyp€ship Statement)
alone, and the surrender for transfer of any sectificate or the transfer of any Book Entry Comn&imare shall also constitute
the transfer of the Rights associated with the Com@hares of the Company represented therebyelauwbnt that the
Company purchases or acquires any Common Shatke @ompany after the Record Date but prior toQtstribution Date,
any Rights associated with such Common Sharesdftmpany shall be deemed cancelled and retirdtasthe Company
shall not be entitled to exercise any Rights assediwith the Common Shares of the Company whiemaronger
outstanding. Notwithstanding this Section 3(c), dh@ssion of a legend shall not affect the enfdodi of any part of this
Rights Agreement or the rights of any holder of tights.

Section 4, Form of Right Certificate§he Right Certificates (and the forms of electiompurchase Preferred Shares and of
assignment to be printed on the reverse therealf) Isé substantially the same as Exhibit B herata, may have such marks of
identification or designation and such legends,rsanies or endorsements printed thereon as the Gompay deem
appropriate (but which do not materially and adgraffect the rights, duties, liabilities or resgiilities of the Rights Agent)
and as are not inconsistent with the provisionthisf Agreement, or as may be required to comply ity applicable law or
with any applicable rule or regulation made purstlhereto or with any applicable rule or regulatadrany stock exchange or
the Financial Industry Regulatory Authority, ordonform to usage. Subject to the provisions of iBe@2 hereof, the Right
Certificates shall entitle the holders thereof toghase such number of one one-hundredths of arRedfShare as shall be set
forth therein at the price per one one-hundredth Bfeferred Share set forth therein (the * Puelfaice”), but the number of
such one one-hundredths of a Preferred Share arféuifthase Price shall be subject to adjustmeprioagded herein.

Section 5. Countersignature and Registratibhe Right Certificates shall be executed on Hesfdhe Company by its
Chairman of the Board, its Chief Executive Offidés,President, any of its Vice Presidents or itsaBurer, either manually or
by facsimile signature, shall have affixed thetétw Company’s seal or a facsimile thereof, andl $feasttested by the Secretary
or an Assistant Secretary of the Company, eitherually or by facsimile signature. The Right Cecifies shall be
countersigned, either manually or by facsimile aigre, by the Rights Agent and shall not be vadidainy purpose unless
countersigned. In case any officer of the Compahg shall have signed any of the Right Certificatesll cease to be such
officer of the Company before countersignaturet®yRights Agent and issuance and delivery by thegamy, such Right
Certificates, nevertheless, may be countersignetidyrights Agent and issued and delivered by th@gany with the same
force and effect as though the individual who stgaech Right Certificates had not ceased to be sfiider of the Company;
and any Right Certificate may be signed on beHati®@ Company by any individual who, at the actletle of the execution of
such Right Certificate, shall be a proper officethe Company to sign such Right Certificate, alitjo at the date of the
execution of this Agreement any such individual wassuch an officer.

Following the Distribution Date, receipt by the Rig Agent of notice to that effect and all othdevant information and
documents referred to in Section 3(a), the Riglgsr will keep or cause to be kept, at its prinlcggfice, books for
registration and transfer of the Right Certificatsied hereunder. Such books shall
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show the names and addresses of the respectivertafithe Right Certificates, the number of Right&lenced on its face by
each of the Right Certificates and the date of edithe Right Certificates.

Section 6. Transfer, Split Up, Combination and Earie of Right Certificates; Mutilated, Destroyedst or Stolen Right
Certificates. Subject to the provisions of Section 14 herebény time after the Close of Business on the [bistion Date, and
at or prior to the Close of Business on the edrbéthe Redemption Date, the Early Expiration Dat¢he Final Expiration
Date, any Right Certificate or Right Certificateshier than Right Certificates representing Righ& have become null and
void pursuant to Section 11(a)(ii) hereof or thatdr been exchanged pursuant to Section 24 heregfpmtransferred, split up,
combined or exchanged for another Right CertificatRight Certificates entitling the registereddealto purchase a like
number of one one-hundredths of a Preferred SheatteeaRight Certificate or Right Certificates sadered then entitled such
holder to purchase. Any registered holder desitingansfer, split up, combine or exchange any Riggrtificate or Right
Certificates shall make such request in writinguieed to the Rights Agent, and shall surrendeRight Certificate or Right
Certificates to be transferred, split up, combineéxchanged at the principal office of the Righgent. The Right Certificates
are transferrable only on the registry books ofRiights Agent. Neither the Rights Agent nor the @any shall be obligated to
take any action whatsoever with respect to thesfearof any such surrendered Right Certificatel uhé registered holder shall
have properly completed and duly executed thefwatie contained in the form of assignment on theerse side of such Right
Certificate, shall have provided such additionatlemce of the identity of the Beneficial Owner former Beneficial Owner)
thereof and of the Rights evidenced thereby and\ffigates and Associates of such Beneficial Ow(mrformer Beneficial
Owner) thereof as the Company or the Rights Ageall seasonably request and paid a sum sufficenbter any tax or
charge that may be imposed in connection with eanysfer, split up, combination or exchange of Righttificates as required
hereunder. Thereupon, the Rights Agent shall cosigie and deliver to the Person entitled thereRigdnt Certificate or Right
Certificates, as the case may be, as so requestgstered in such name or names as may be desigbgathe surrendering
registered holder. The Company may require paymweatsum sufficient to cover any tax or charge thay be imposed in
connection with any transfer, split up, combinatiwrexchange of Right Certificates. The Rights Agdrall promptly forward
any such sum collected by it to the Company outthsPersons as the Company shall specify by writtgice. The Rights
Agent shall have no duty or obligation under angtf®e of this Agreement that requires the paymémaxes or charges unless
and until it is satisfied that all such taxes andfmarges have been paid.

Upon receipt by the Company and the Rights Agemtvafence reasonably satisfactory to them of ths, ltheft, destruction
or mutilation of a Right Certificate, and, in caxfdoss, theft or destruction, of indemnity or sefyureasonably satisfactory to
them, and, at the Company’s request, reimbursetoghe Company and the Rights Agent of all reaslenekpenses incidental
thereto, and upon surrender to the Rights Agentcandellation of the Right Certificate if mutilatetie Company will issue,
execute and deliver a new Right Certificate of lié&eor to the Rights Agent for countersignature delizery to the registered
holder in lieu of the Right Certificate so losplen, destroyed or mutilated.

Notwithstanding any other provisions hereof, thenpany and the Rights Agent may amend this Righteément to
provide for uncertificated Rights in addition toinmplace of Rights evidenced by Rights Certificate

Section 7. Exercise of Rights; Purchase Price; fatipn Date of Rights

(a) The registered holder of any Right Certificai@y exercise the Rights evidenced thereby (exeeptreerwise provided
herein), in whole or in part, at any time after Bistribution Date, upon surrender of the Righttfieate, with the form of
election to purchase on the reverse side therepiply completed and duly executed, to the Riglgsmk at the principal office
of the Rights Agent, together with payment of theedhase Price for each one one-hundredth of arPedf&hare as to which
the Rights are exercised, at or prior to the esirti¢ (i) the Close of Business on July 14, 20hé (t Final Expiration Dat#),

(ii) the time at which the Rights are redeemedrasiged in Section 23 hereof (the “* Redemption Datéiii) the time at which
such Rights are exchanged as provided in Sectidregbf or (iv) if Stockholder Approval has not bexbtained on or prior to
July 14, 2015, the Close of Business on July 1453¢the “ Early Expiration
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Date”). From such time as the Rights are no longer@sable hereunder, the Rights Agent shall haveurtbér duties,
obligations or liabilities hereunder except as egply stated herein.

(b) The Purchase Price for each one one-hundrddttiPoeferred Share purchasable pursuant to theiszef a Right shall
initially be $10, and shall be subject to adjusttrfesm time to time as provided in Section 11 orhE3eof, and shall be payable
in lawful money of the United States of Americaaitcordance with paragraph (c) below.

(c) Upon receipt of a Right Certificate represegtixercisable Rights, with the form of electiorptochase properly
completed and duly executed, accompanied by payafehe Purchase Price for the shares to be puednasd an amount
equal to any applicable transfer tax required tpdid by the holder of such Right Certificate it@aance with Section 9
hereof by cash or by certified check, cashier'sskrer money order payable to the order of the Camptoe Rights Agent
shall thereupon promptly (i) (A) requisition fromyatransfer agent of the Preferred Shares (or raak#gable if the Rights
Agent is the Transfer Agent) certificates for themtber of Preferred Shares to be purchased anddimp&hy hereby
irrevocably authorizes any such transfer agenbtopdy with all such requests, or (B) requisitioarfr the depositary agent
depositary receipts representing such number obaorehundredths of a Preferred Share as are tarebased (in which case
certificates for the Preferred Shares representexlibh receipts shall be deposited by the tramgfent of the Preferred Shares
with such depositary agent) and the Company hedébygts such depositary agent to comply with secfuest; (i) when
appropriate, requisition from the Company the amaficash to be paid in lieu of issuance of fratdioshares in accordance
with Section 14 hereof; (iii) after receipt of suxrtificates or depositary receipts, cause theesdarbe delivered to or upon the
order of the registered holder of such Right Ciedik, registered in such name or names as magdigrated by such holder;
and (iv) when appropriate, after receipt, delivectscash to or upon the order of the registereddraf such Right Certificate.
In the event that the Company is obligated to ismeairities of the Company other than Preferredesh@ncluding Common
Shares) of the Company pursuant to Section 11¢@phehe Company will make all arrangements neargsso that such other
securities are available for distribution by thglRs Agent.

(d) Notwithstanding anything in this Agreementlte tontrary, neither the Rights Agent nor the Camyhall be obligated
to undertake any action with respect to a regidtbmder of Rights or other securities upon theuo@nce of any purported
transfer or exercise as set forth in Section 6dferethis Section 7 unless such registered hatlall have (i) properly
completed and duly executed the certification feltmy the form of election to purchase set forthttom reverse side of the Right
Certificate surrendered for such transfer or eserdiii) tendered the Purchase Price (and an ansmwat to any applicable
transfer tax required to be paid by the holderuahsRight Certificate in accordance with Section®jhe Company in the
manner set forth in Section 7(c), and (iii) proddrich additional evidence of the identity of thenBficial Owner (or former
Beneficial Owner) or Affiliates or Associates theff@s the Company or the Rights Agent shall redsigiraquest.

(e) In case the registered holder of any Rightifieate shall exercise less than all the Rightslemnced thereby, a new Right
Certificate evidencing Rights equivalent to the liRggremaining unexercised shall be issued by thatRiAgent to the
registered holder of such Right Certificate ordorsholder’s duly authorized assigns, subject éoptovisions of Section 14
hereof.

Section 8._Cancellation and Destruction of Righitiieates. All Right Certificates surrendered for the purpaf exercise,
transfer, split up, combination or exchange slifsdiurrendered to the Company or to any of its &gdre delivered to the Rights
Agent for cancellation or in cancelled form, ordélivered or surrendered to the Rights Agent,|dfetancelled by it, and no
Right Certificates shall be issued in lieu therexdept as expressly permitted by any of the promsf this Agreement. The
Company shall deliver to the Rights Agent for cdlatien and retirement, and the Rights Agent skaltancel and retire, any
other Right Certificate purchased or acquired ley@ompany otherwise than upon the exercise theféefRights Agent shall
deliver all cancelled Right Certificates to the Gmmy, or shall, at the written request of the Comypdestroy such cancelled
Right Certificates, and, in such case, shall deliveertificate of destruction thereof to the Compa
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Section 9. Availability of Preferred Sharefhe Company covenants and agrees that it wikeao be reserved and kept
available out of its authorized and unissued PrefeShares or any Preferred Shares held in itsurgahe number of Preferred
Shares that will be sufficient to permit the exsecin full of all outstanding Rights in accordamdgth Section 7 hereof. The
Company covenants and agrees that it will takeuadh action as may be necessary to ensure thteddirred Shares (or
Common Shares and other securities as the casbehaglivered upon exercise of Rights shall, atithe of delivery of the
certificates for such Preferred Shares (or Comntwareés and other securities, as the case may igecsto payment of the
Purchase Price), be duly and validly authorizediasged and fully paid and nonassessable shares.

The Company further covenants and agrees thatlipay when due and payable any and all federalstaig transfer taxes
and charges that may be payable in respect ofsluance or delivery of the Right Certificates oany§ Preferred Shares upon
the exercise of Rights. The Company shall not, hanebe required to pay any transfer tax that nepdyyable in respect of
any transfer or delivery of Right Certificates t@arson other than, or the issuance or delivepedifficates or depositary
receipts for the Preferred Shares in a name dfla@rthat of, the registered holder of the Rightiieate evidencing Rights
surrendered for exercise or to issue or to debwsr certificates or depositary receipts for Pref@iBhares upon the exercise of
any Rights until any such tax shall have been faig such tax being payable by the holder of sughtRCertificate at the time
of surrender) or until it has been establishedhéo@ompany’s reasonable satisfaction that no suctstdue.

Section 10, Preferred Shares Record D&tach Person in whose name any certificate foieResl Shares or other
securities is issued upon the exercise of Righa#l &r all purposes be deemed to have becomedttehof record of the
Preferred Shares or other securities represengeetth on, and such certificate shall be datedd#te upon which the Right
Certificate evidencing such Rights was duly surezad with the forms of election and certificatiooerly completed and
duly executed and payment of the Purchase Priakgay applicable transfer taxes) was made; providesvever, that, if the
date of such surrender and payment is a date up@hwhe Preferred Shares or other securitiesfeabsoks of the Company
are closed, such Person shall be deemed to hawenkebe record holder of such shares on, and srtficate shall be dated,
the next succeeding Business Day on which the Reef&hares or other securities transfer bookkefompany are open.
Prior to the exercise of the Rights evidenced thgrthe holder of a Right Certificate shall notdsgitled to any rights of a
holder of Preferred Shares for which the Rightdl sleaexercisable, including, without limitatioret right to vote, to receive
dividends or other distributions or to exercise prgemptive rights, and shall not be entitled t®nee any notice of any
proceedings of the Company, except as providedrhere

Section 11. Adjustment of Purchase Price, Numb&twres or Number of Right3he Purchase Price, the number of
Preferred Shares covered by each Right and the enofiliRights outstanding are subject to adjustrfremt time to time as
provided in this Section 11.

(a)(i) In the event the Company shall at any tirfterahe date of this Agreement (A) declare a divid on the Preferred
Shares payable in Preferred Shares, (B) subdifielettstanding Preferred Shares, (C) combine ttetamding Preferred
Shares into a smaller number of Preferred Sharé3)dssue any shares of its capital stock in #asification of the Preferred
Shares (including any such reclassification in @mtion with a share exchange, consolidation or era@rgwhich the Company
is the continuing or surviving corporation), excaptotherwise provided in this Section 11(a), thecRase Price in effect at the
time of the record date for such dividend or of éffective date of such subdivision, combinatiomemlassification, and the
number and kind of shares of capital stock issuablsuch date, shall be proportionately adjustethaothe holder of any Right
exercised after such time shall be entitled toivecthe aggregate number and kind of shares ofalagtock which, if such
Right had been exercised immediately prior to siate and at a time when the Preferred Shares ¢ransbks of the Company
were open, such holder would have owned upon sxeftise and been entitled to receive by virtueuohsdividend,
subdivision, combination or reclassification; piefl, however, that in no event shall the consideration to kid ppon the
exercise of one Right be less than the aggregateapse of the shares of capital stock of the Camggasuable upon exercise of
one Right.

App-10




TABLE OF CONTENTS

(ii) Subject to Section 24 hereof, in the event Beyson becomes an Acquiring Person, each holdeRaght shall
thereafter have a right to receive, upon exertiseebf at a price equal to the then current PuecRaige multiplied by the
number of one one-hundredths of a Preferred Slangtich a Right is then exercisable, in accordamitie the terms of this
Agreement and in lieu of Preferred Shares, suchbenrof Common Shares of the Company as shall élqjeaksult obtained
by (A) multiplying the then current Purchase Piigethe number of one one-hundredths of a Preféhade for which a Right
is then exercisable and dividing that product by%B% of the then current per share market pridh@Common Shares of the
Company (determined pursuant to Section 11(d) eoeothe date of the occurrence of such eventhérevent that any Person
shall become an Acquiring Person and the Right siten be outstanding, the Company shall not &keaction which would
eliminate or diminish the benefits intended to fferded by the Rights.

From and after the occurrence of such event, agitRithat are or were acquired or Beneficially Osvhg any Acquiring
Person (or any Associate or Affiliate of such Acing Person) shall be null and void without anyttier action, and any holder
of such Rights shall thereafter have no right tereise such Rights under any provision of this &grent or otherwise. Neither
the Company nor the Rights Agent shall have ligbith any holder of Right Certificates or other &8t as a result of the
Company’s or the Rights Agent’s failure to make dpjerminations with respect to an Acquiring Persoits Affiliates,
Associates or transferees hereunder. No Rightficate shall be issued pursuant to Section 3 hahedfrepresents Rights
Beneficially Owned by an Acquiring Person whosehRsgvould be null and void pursuant to the precgdientence or any
Associate or Affiliate thereof; no Right Certifieashall be issued at any time upon the transfangfRights to an Acquiring
Person whose Rights would be null and void purstatiie preceding sentence or any Associate ofli&#ithereof or to any
nominee of such Acquiring Person, Associate orliate or with respect to any Common Shares otherdeemed to be
Beneficially Owned by any of the foregoing; and &ight Certificate delivered to the Rights Agent fiansfer to an Acquiring
Person or other Person whose Rights would be ndlvaid pursuant to the preceding sentence shalabeelled. The
Company shall give the Rights Agent written noti€¢he identity of any such Acquiring Person, Asateor Affiliate, or the
nominee of any of the foregoing, and the Rightsmgeay rely on such written notice in carrying dsatduties under this
Agreement and shall be deemed not to have any letlmel of the identity of any such Acquiring Persssociate or Affiliate,
or the nominee of any of the foregoing, unlessamtd it shall have received such written notice.

(iii) In the event that there shall not be suffiti€ommon Shares issued but not outstanding oodaéd but unissued to
permit the exercise in full of the Rights in accamde with subparagraph (ii) above, the Company &da all such action as
may be necessary to authorize additional CommoneSHar issuance upon exercise of the Rights.éretlent the Company
shall, after good faith effort, be unable to takesach action as may be necessary to authorize additional Common Shares,
the Company shall substitute, for each Common Sthatevould otherwise be issuable upon exerciseRight, a number of
Preferred Shares or fraction thereof such thattineent per share market price of one PreferredeStaltiplied by such
number or fraction is equal to the current per shmaarket price of one Common Share as of the dasswance of such
Preferred Shares or fraction thereof.

(b) In case the Company shall fix a record datdtferissuance of rights, options or warrants thaldlers of Preferred
Shares entitling them (for a period expiring witdis calendar days after such record date) to silestor or purchase Preferred
Shares (or shares having the same rights, privdlegd preferences as the Preferred Shares (“egntvaieferred shares”)) or
securities convertible into Preferred Shares oivadent preferred shares at a price per PreferhedeSor equivalent preferred
share (or having a conversion price per shareséarity convertible into Preferred Shares oresjant preferred shares) less
than the then current per share market price oPteéerred Shares (as defined in Section 11(dyuach record date, the
Purchase Price to be in effect after such recote staall be determined by multiplying the Purch@dgee in effect immediately
prior to such record date by a fraction, the nuneeraf which shall be the number of Preferred Skhangstanding on such
record date plus the number of Preferred Shareshwthe aggregate offering price of the total nundid?referred Shares
and/or equivalent preferred shares so to be offexed/or the aggregate initial conversion pricéhefconvertible securities so
to be offered) would purchase at such current nigmkee and the denominator of which shall be theber of Preferred
Shares
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outstanding on such record date plus the numbadditional Preferred Shares and/or equivalent predeshares to be offered
for subscription or purchase (or into which theamtible securities so to be offered are initi@bnvertible);_provided
however, that in no event shall the consideration to kid ppon the exercise of one Right be less thamguegate par value
of the shares of capital stock of the Company istsuapon exercise of one Right. In case such sigtier price may be paid in
a consideration part or all of which shall be ifoam other than cash, the value of such considerahall be as determined in
good faith by the Board of Directors of the Companmkiose determination shall be described in a ewitttatement filed with
the Rights Agent and shall be binding on the Ridtgent and holders of the Rights. Preferred Shawased by or held for the
account of the Company or any Subsidiary of the gamy shall not be deemed outstanding for the perpbany such
computation. Such adjustment shall be made susshgsihenever such a record date is fixed; anthénevent that such
rights, options or warrants are not so issuedPtivehase Price shall be adjusted to be the Pur&vasewhich would then be in
effect if such record date had not been fixed.

(c) In case the Company shall fix a record dateHfermaking of a distribution to all holders of theeferred Shares
(including any such distribution made in connectidgth a share exchange, consolidation or mergarhich the Company is
the continuing or surviving corporation) of evidesof indebtedness or assets (other than a regudaterly cash dividend or a
dividend payable in Preferred Shares) or subsonpights or warrants (excluding those referrethtSection 11(b) hereof), the
Purchase Price to be in effect after such recotel slzall be determined by multiplying the Purch@gee in effect immediately
prior to such record date by a fraction, the nutegraf which shall be the then-current per shareketaprice of the Preferred
Shares on such record date, less the fair market yas determined in good faith by the Board aEBtiors of the Company,
whose determination shall be described in a wristatement filed with the Rights Agent and shalbbeling on the Rights
Agent and holders of the Rights) of the portiorthaf assets or evidences of indebtedness so tatibdied or of such
subscription rights or warrants applicable to onefétred Share and the denominator of which sleafiuzh then-current per
share market price of the Preferred Shares onmeachd date; provideghowever, that in no event shall the consideration to be
paid upon the exercise of one Right be less thamdfgregate par value of the shares of capitak stbihe Company to be
issued upon exercise of one Right. Such adjustnsiaté be made successively whenever such a reededs fixed; and, in the
event that such distribution is not so made, thelfase Price shall again be adjusted to be thenBsecPrice which would then
be in effect if such record date had not been fixed

(d) (i) For the purpose of any computation hereunihe “current per share market price” of any sig\fa “ Security” for
the purpose of this Section 11(d)(i)) on any datdise deemed to be the average of the dailyrpgiices per share of such
Security for the 30 consecutive Trading Days imratsdy prior to but not including such date; proddéowever, that, in the
event that the current per share market priceeBtcurity is determined during a period followihg announcement by the
issuer of such Security of (A) a dividend or distition on such Security payable in shares of swdui®y or Securities
convertible into such shares, or (B) any subdivismombination or reclassification of such Secuaityl prior to but not
including the expiration of 30 Trading Days aftet bot including the ex-dividend date for such dand or distribution, or the
record date for such subdivision, combination etassification, then, and in each such case, thewruper share market price
shall be appropriately adjusted to reflect the entrmarket price per share equivalent of such $gciihe closing price for
each day shall be the last sale price, regular vegygrted at or prior to 4:00 P.M. Eastern timeocase no such sale takes
place on such day, the average of the bid and gufesk, regular way, reported as of 4:00 P.M. &adime, in either case, as
reported in the principal consolidated transacteporting system with respect to securities lisieddmitted to trading on the
NASDAQ Stock Exchange or, if the Security is netdd or admitted to trading on the NASDAQ Stocktamme, as reported
in the principal consolidated transaction reporggtem with respect to securities listed on thecipal national securities
exchange on which the Security is listed or admhiteetrading or, if the Security is not listed aingitted to trading on any
national securities exchange, the last quoted pejgerted at or prior to 4:00 P.M. Eastern timeifanpt so quoted, the average
of the high bid and low asked prices in the ove~tbunter market, as reported as of 4:00 P.M. Eatitae by NASDAQ or
such other system then in use, or, if on any saté the Security is not quoted by any such org#pizathe average of the
closing bid and asked prices as furnished by aegeidnal market maker making a market in the Sircuri
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selected by the Board of Directors of the Compdime term “ Trading Day shall mean a day on which the principal national
securities exchange on which the Security is listeddmitted to trading is open for the transactibbusiness, or, if the
Security is not listed or admitted to trading ory aational securities exchange, a Business Day.

(ii) For the purpose of any computation hereuntter,“current per share market price” of the Prefdi$hares shall be
determined in accordance with the method set far®ection 11(d)(i). If the Preferred Shares arepublicly traded, the
“current per share market price” of the Preferrbdr®s shall be conclusively deemed to be the cupesmshare market price of
the Common Shares as determined pursuant to Sddt{d)i) hereof multiplied by the Formula NumbEmeither the
Common Shares nor the Preferred Shares are pubbtdiyor so listed or traded, “current per shareketgorice” shall mean the
fair value per share as determined in good faitthleyBoard of Directors of the Company, whose deiteation shall be
described in a written statement filed with theiRggAgent.

(e) No adjustment in the Purchase Price shall eimed unless such adjustment would require areas® or decrease of at
least 1% in the Purchase Price; providédwever, that any adjustments which by reason of thisiSedt1(e) are not required
to be made shall be carried forward and takenaotmunt in any subsequent adjustment. All calautatunder this Section 11
shall be made to the nearest cent or to the neamesbne-millionth of a Preferred Share or onetbenrsandth of any other
share or security as the case may be. Notwithsigrttle first sentence of this Section 11(e), anjysachent required by this
Section 11 shall be made no later than the eai@) three years from the date of the transactitwich requires such
adjustment or (ii) the date of the expiration af tight to exercise any Rights.

(f) If, as a result of an adjustment made purst@&ection 11(a) hereof, the holder of any Rigbtéafter exercised shall
become entitled to receive any shares of capitaksdf the Company other than Preferred Shareggdfter the number of such
other shares so receivable upon exercise of arlyt Riwll be subject to adjustment from time to tima manner and on terms
as nearly equivalent as practicable to the promssigith respect to the Preferred Shares contam&e¢tion 11(a) through (c)
hereof, inclusive, and the provisions of Section8,7.0 and 13 hereof with respect to the Prefesteaies shall apply on like
terms to any such other shares.

(9) All Rights originally issued by the Company saljuent to any adjustment made to the Purchase lRefeunder shall
evidence the right to purchase, at the adjustediase Price, the number of one one-hundredth$oéfarred Share
purchasable from time to time hereunder upon egeraf the Rights, all subject to further adjustnaenprovided herein.

(h) Unless the Company shall have exercised itgieleas provided in Section 11(i) hereof, uponheadjustment of the
Purchase Price as a result of the calculations imeflections 11(b) and (c) hereof, each Right antdihg immediately prior to
the making of such adjustment shall thereaftereswié the right to purchase, at the adjusted PuedPiase, that number of one
one-hundredths of a Preferred Share (calculatdictoearest one one-millionth of a Preferred Shatiigined by (A)
multiplying (x) the number of one one-hundredtheiahare covered by a Right immediately prior te #djustment by (y) the
Purchase Price in effect immediately prior to sadjustment of the Purchase Price and (B) dividiveggroduct so obtained by
the Purchase Price in effect immediately after adjbstment of the Purchase Price.

(i) The Company may elect, on or after the datanyf adjustment of the Purchase Price, to adjustiingber of Rights in
substitution for any adjustment in the number of one-hundredths of a Preferred Share purchaspbtethe exercise of a
Right. Each of the Rights outstanding after sughstthent of the number of Rights shall be exerdesédr the number of one
one-hundredths of a Preferred Share for which &tRigs exercisable immediately prior to such adjpestt. Each Right held of
record prior to such adjustment of the number gh® shall become that number of Rights (calcultdgte nearest one ten-
thousandth) obtained by dividing the Purchase Rmniedfect immediately prior to adjustment of ther€éhase Price by the
Purchase Price in effect immediately after adjustnoé the Purchase Price. The Company shall makeélc announcement
(with prompt written notice thereof to the Rightget) of its election to adjust the number of Raglitidicating the record date
for the adjustment, and, if known at the time, dh@ount of the adjustment to be made. This recorel miay be the date on
which the Purchase Price is adjusted or any dagéffier, but, if the Right Certificates have bessued, shall be at least 10
days later than the date of the public
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announcement. If Right Certificates have been supgon each adjustment of the number of Rightsyant to this Section 11
(i), the Company shall, as promptly as practicatéeise to be distributed to holders of record ghRCertificates on such
record date Right Certificates evidencing, subje@ection 14 hereof, the additional Rights to Wwhsach holders shall be
entitled as a result of such adjustment, or, abfiten of the Company, shall cause to be distebub such holders of record in
substitution and replacement for the Right Cewrtiés held by such holders prior to the date ofsadjant, and upon surrender
thereof, if required by the Company, new Right @iegtes evidencing all the Rights to which suclidees shall be entitled
after such adjustment. Right Certificates so talis&ributed shall be issued, executed and cougtagsiin the manner provided
for herein, and shall be registered in the namébseholders of record of Right Certificates on theord date specified in the
public announcement.

(i) Irrespective of any adjustment or change inRinechase Price or in the number of one one-hutitsexd a Preferred
Share issuable upon the exercise of the RightRRithiet Certificates theretofore and thereafteréssmay continue to express
the Purchase Price and the number of one one-hdthdref a Preferred Share which were expressdtkimttial Right
Certificates issued hereunder.

(k) Before taking any action that would cause gustthent reducing the Purchase Price below onehanéredth of the
then par value, if any, of the Preferred Sharasisie upon exercise of the Rights, the Company &ia any corporate action
which may, in the opinion of its counsel, be neags order that the Company may validly and Iggiaksue fully paid and
nonassessable Preferred Shares at such adjustdthBaiPrice.

() In any case in which this Section 11 shall iegjthat an adjustment in the Purchase Price berafidctive as of a record
date for a specified event, the Company may etedefer (with prompt written notice thereof to Rigthts Agent) until the
occurrence of such event the issuing to the halflany Right exercised after such record date @fRreferred Shares and other
capital stock or securities of the Company, if @aaguable upon such exercise over and above tlierfee Shares and other
capital stock or securities of the Company, if aaguable upon such exercise on the basis of ttehBse Price in effect prior to
such adjustment; provided, however, that the Compghall deliver to such holder a due bill or othppropriate instrument
evidencing such holder’s right to receive such toldal shares upon the occurrence of the eveniniagsuch adjustment.

(m) Anything in this Section 11 to the contrarywibhstanding, the Company shall be entitled to m&keh reductions in
the Purchase Price, in addition to those adjustsnexjiressly required by this Section 11, as athe@xtent that it, in its sole
discretion, shall determine to be advisable in potdat any consolidation or subdivision of the Bregd Shares, issuance wholly
for cash of any Preferred Shares at less thanuttera market price, issuance wholly for cash &f@mred Shares or securities
which by their terms are convertible into or exdeable for Preferred Shares, dividends on Pref@hedles payable in
Preferred Shares or issuance of rights, optiongamrants referred to in Section 11(b) hereof, Hteeanade by the Company to
holders of the Preferred Shares shall not be texalduch stockholders.

(n) In the event that, at any time after the détihis Agreement and prior to the Distribution Datee Company shall (i)
declare or pay any dividend on the Common Shargabbain Common Shares, or (ii) effect a subdivisibtombination or
consolidation of the Common Shares (by reclassifinaor otherwise than by payment of dividends onmnon Shares) into a
greater or lesser number of Common Shares, themyirsuch case, (A) the number of Preferred Shanmehasable after such
event, upon proper exercise of each Right shadidueal to the quotient of 1 divided by the Formulaniber in effect
immediately after such event, and (B) each Commuaré&outstanding immediately after such event $taale issued with
respect to it that number of Rights which each Comi@hare outstanding immediately prior to such ekead issued with
respect to it. The adjustments provided for in 8éstion 11(n) shall be made successively whersar a dividend is declared
or paid or such a subdivision, combination or cdidation is effected.

Section 12. Certificate of Adjusted Purchase PoicHumber of Shareswhenever an adjustment is made or any event
affecting the Rights or their exercisability (indlng without limitation an event that causes Rightbecome null and void) as
provided in Section 11 or 13 hereof, the Comparafl giiomptly (a) prepare a certificate setting fiostich adjustment or
describing such event and a brief statement ofatis accounting for such adjustment or descrikingh event, (b) file with the
Rights Agent and with each
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transfer agent for the Common Shares or the Peafe@hares a copy of such certificate and (c) ihadjustment occurs at any
time after the Distribution Date, mail a brief suampthereof to each holder of a Right Certificat@¢cordance with Section 25
hereof. The Rights Agent shall be fully protectedelying on any such certificate and on any adjestt or statement therein
contained and shall not be obligated or responéilslealculating any adjustment, nor shall it havy duty or liability with
respect to, or be deemed to have knowledge of aety adjustment or event unless and until it shealietreceived such a
certificate.

Section 13. Consolidation, Merger or Sale or Tranef Assets or Earning Poweln the event, directly or indirectly, at any
time after a Person has become an Acquiring Pefapthe Company shall effect a share exchangesatidate with, or merge
with and into, any other Person, (b) any Persofi sffact a share exchange, consolidate with then@any, or merge with and
into the Company and the Company shall be the woimtj or surviving corporation of such share exgfeaor merger and, in
connection with such merger, all or part of the @uin Shares shall be changed into or exchangeddck sr other securities
of any other Person (or the Company) or cash orotimgr property, or (c) the Company shall sell thheowise transfer (or one
or more of its Subsidiaries shall sell or otherviismsfer), in one or more transactions, asse¢gring power aggregating 50%
or more of the assets or earning power of the Compad its Subsidiaries (taken as a whole) to dhgrdPerson other than the
Company or one or more of its wholly-owned Subsid& then, and in each such case, proper provitiah be made so that
(i) each holder of a Right (except as otherwisevioled herein) shall thereafter have the right tteree, upon the exercise
thereof at a price equal to the then current PweRaice multiplied by the number of one one-hudith®of a Preferred Share
for which a Right is then exercisable, in accor@awith the terms of this Agreement and in lieu fBrred Shares, such
number of Common Shares of such other Person ¢imgjuhe Company as successor thereto or as tkivisgr corporation) as
shall equal the result obtained by (A) multiplyithg then current Purchase Price by the number@boe-hundredths of a
Preferred Share for which a Right is then exer¢ésahd dividing that product by (B) 50% of the ttenrent per share market
price of the Common Shares of such other Persderfdaed pursuant to Section 11(d) hereof) on #te df consummation of
such consolidation, merger, sale or transfertlg)issuer of such Common Shares shall thereadtéalble for, and shall
assume, by virtue of such consolidation, mergéde, @atransfer, all the obligations and dutieshef Company pursuant to this
Agreement; (iii) the term “Company” shall thereafte deemed to refer to such issuer; and (iv) ssirer shall take such steps
(including, but not limited to, the reservationaoufficient number of its Common Shares in acaoecdavith Section 9 hereof)
in connection with such consummation as may besseeg to assure that the provisions hereof sheétfter be applicable, as
nearly as reasonably may be, in relation to the @omShares of the Company thereafter deliveralba tipe exercise of the
Rights. The Company shall not consummate any sowblatidation, merger, sale or transfer unless/ phiereto, the Company
and such issuer shall have executed and deliverdtRights Agent a supplemental agreement sagingv The Company
shall not enter into any transaction of the kinigmed to in this Section 13 if at the time of sti@msaction there are any rights,
warrants, instruments or securities outstandingngragreements or arrangements which, as a réshk consummation of
such transaction, would eliminate or substantidilyinish the benefits intended to be afforded kg/Rights. The provisions of
this Section 13 shall similarly apply to successiergers, share exchanges, or consolidations &s salother transfers.

Section 14. Fractional Rights and Fractional Shafas The Company shall not be required to issaetifsns of Rights or to
distribute Right Certificates which evidence frao@l Rights. In lieu of such fractional Rights, réashall be paid to the
registered holders of the Right Certificates wgard to which such fractional Rights would otheeude issuable, an amount
in cash equal to the same fraction of the currearket value of a whole Right. For purposes of 8gstion 14(a), the current
market value of a whole Right shall be the clogirige of the Rights for the Trading Day immediatphjor to the date on
which such fractional Rights would have been otli@issuable. The closing price for any day shaliie last sale price,
regular way, or, in case no such sale takes placeioch day, the average of the closing bid anddagkees, regular way, in
either case, as reported in the principal cons@itizransaction reporting system with respect toisees listed or admitted to
trading on the NASDAQ Stock Market or, if the Riglatre not listed or admitted to trading on the NASDStock Market, as
reported in the principal consolidated transacteporting system with respect to securities lisiadhe principal national
securities exchange on which the Rights are listetimitted to trading or, if the Rights are netdd or admitted to trading on
any national securities exchange, the last quatieé pr, if not so quoted, the average of the lighand low asked
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prices in the over-the-counter market, as repdsteNASDAQ or such other system then in use orpibay such date the
Rights are not quoted by any such organizationatleeage of the closing bid and asked prices asstued by a professional
market maker making a market in the Rights seleljetthe Board of Directors of the Company. If ory anch date no such
market maker is making a market in the Rights falfirevalue of the Rights on such date as determingpbod faith by the
Board of Directors of the Company shall be used.

(b) The Company shall not be required to issudifsas of Preferred Shares (other than fractionchviare integral
multiples of one one-hundredth of a Preferred Shawen exercise of the Rights or to distributeifieates which evidence
fractional Preferred Shares (other than fractiohgkare integral multiples of one one-hundredth &freferred Share).
Fractions of Preferred Shares in integral multiglesne one-hundredth of a Preferred Share makhgaglection of the
Company, be evidenced by depositary receipts, patgo an appropriate agreement between the Congahg depositary
selected by it; providethat such agreement shall provide that the holoiessich depositary receipts shall have all thetsigh
privileges and preferences to which they are ewtitls beneficial owners of the Preferred Sharessepted by such depositary
receipts. In lieu of fractional Preferred Shares tire not integral multiples of one one-hundrexdth Preferred Share, the
Company shall pay to the registered holders of Ritghrtificates at the time such Rights are exedcaeherein provided an
amount in cash equal to the same fraction of tmeentimarket value of one Preferred Share. Fopthiposes of this Section 14
(b), the current market value of a Preferred Skhedl be the closing price of a Preferred Sharelédsrmined pursuant to the
second sentence of Section 11(d)(i) hereof) foritagling Day immediately prior to the date of secercise.

(c) The holder of a Right, by the acceptance ofRlght, expressly waives such holder’s right tceree any fractional
Rights or any fractional shares upon exerciseRight (except as provided above).

(d) Whenever a payment for fractional Rights ocfiienal shares or other securities is to be madifdRights Agent, the
Company shall (i) promptly prepare and deliverh® Rights Agent a certificate setting forth in @able detail the amounts of
such payments, and (ii) provide sufficient moneshie Rights Agent in the form of fully collecteahids to make such
payments. The Rights Agent shall be fully protedtecelying upon such a certificate and shall haweduty with respect to, and
shall not be deemed to have knowledge of any payfoefractional Rights or fractional shares oratkecurities under any
Section of this Agreement relating to the paymédritactional Rights or fractional shares or othecwities unless and until the
Rights Agent shall have received such a certifieate sufficient monies.

Section 15, Rights of ActionAll rights of action in respect of this Agreemgegxcepting the rights of action given to the
Rights Agent under Section 18 hereof, are vestalddnmespective registered holders of the Rightif@etes (and, prior to the
Distribution Date, the registered holders of ther@won Shares); and any registered holder of anytRightificate (or, prior to
the Distribution Date, of the Common Shares), witithe consent of the Rights Agent or of the holufeany other Right
Certificate (or, prior to the Distribution Date, the Common Shares), may, in such holder’s ownlbahd for such holder’s
own benefit, enforce, and may institute and mainégaiy suit, action or proceeding against the Compamenforce, or otherwise
act in respect of, such holder’s right to exertigeRights evidenced by such Right Certificatehimm manner provided in such
Right Certificate and in this Agreement. Withouiiing the foregoing or any remedies availablehi® holders of Rights, it is
specifically acknowledged that the holders of Rsglhibuld not have an adequate remedy at law fobaggch of this
Agreement, and will be entitled to specific perfarme of the obligations under, and injunctive feligainst actual or
threatened violations of the obligations of anysBarsubject to, this Agreement.

Notwithstanding anything in this Agreement to tloatrary, the Rights Agent shall not have any liabtlo any holder of a
Right or other Person as a result of the inabdftthe Company or the Rights Agent to perform ahigsoobligations under this
Agreement by reason of any preliminary or permainguanction or other order, judgment, decree omngi(whether
interlocutory or final) issued by a court or by@/grnmental, regulatory, self-regulatory or admninaigve agency or
commission, or any statute, rule, regulation orcekige order promulgated or enacted by any govermah@uthority,
prohibiting or otherwise restraining performanceoth obligation; providedhowever, that the Company shall use all
reasonable efforts to have any such injunctionegiddgment, decree or ruling lifted or otherwiserturned as soon as
possible.
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Section 16. Agreement of Right HolderSvery holder of a Right, by accepting the samasents and agrees with the
Company and the Rights Agent and with every otlodddr of a Right that:

(a) prior to the Distribution Date, the Rights Wik transferable only in connection with the transff the Common
Shares;

(b) after the Distribution Date, the Right Certifies are transferable (subject to the provisiorikisfAgreement) only
on the registry books maintained by the Rights Adfesurrendered at the principal office of the RigAgent, duly
endorsed or accompanied by a proper instrumemaos$ter with a completed form of certification; and

(c) the Company and the Rights Agent may deem r@ad the person in whose name the Right Certifi@teprior to
the Distribution Date, the associated Common Shegdgficate (or Book Entry Common Share)) is régyied as the
absolute owner thereof and of the Rights evideticereby (notwithstanding any notations of ownersirigvriting on the
Right Certificate or the associated Common Shaee#ficate (or Ownership Statements or other netjpmvided to holders
of Book Entry Common Shares) made by anyone ottt the Company or the Rights Agent) for all pugsoshatsoever,
and neither the Company nor the Rights Agent sieliffected by any notice to the contrary.

Section 17. Right Certificate Holder Not Deemeda@ckholder. No holder, as such, of any Right Certificate khal
entitled to vote, receive dividends or be deemedffty purpose the holder of the Preferred Sharesyother securities of the
Company which may at any time be issuable on tleecése or exchange of the Rights represented thenel shall anything
contained herein or in any Right Certificate bestared to confer upon the holder of any Right diedtie, as such, any of the
rights of a stockholder of the Company or any rightote for the election of directors or upon amgtter submitted to
stockholders at any meeting thereof, or to givevitinhold consent to any corporate action, or t&hee notice of meetings or
other actions affecting stockholders (except asigeal in Section 25 hereof), or to receive divideond subscription rights, or
otherwise, until the Right or Rights evidenced bgrsRight Certificate shall have been exerciseeixahanged in accordance
with the provisions hereof.

Section 18. Concerning the Rights Agefihe Company agrees to pay to the Rights Agesbreble compensation for all
services rendered by it hereunder, and, from tonterte, on demand of the Rights Agent, its reastenekpenses and counsel
fees and other disbursements incurred in the pa&ipar negotiation, delivery, amendment, adminigiraand execution of this
Agreement and the exercise and performance otitissihereunder. The Company also agrees to indighei Rights Agent
for, and to hold it harmless against, any losijlity, damage, judgment, fine, penalty, claim, dam, settlement or expense
(including without limitation, the reasonable feexl expenses of legal counsel) incurred withousgregligence, bad faith or
willful misconduct on the part of the Rights Ag€aach as determined by a final, nonappealable jedgof a court of
competent jurisdiction), for anything done or oerittby the Rights Agent in connection with the ataepe, administration,
exercise and performance of its duties under tigieAment, including the costs and expenses of digfgagainst any claim of
liability in connection herewith. The reasonablstscand expenses incurred in enforcing this rigiidemnification shall be
paid by the Company to the extent that the Righgsr is successful in so enforcing its right ofénthification.

The Rights Agent shall be protected and shall imouliability for, or in respect of any action takesuffered or omitted by it
in connection with, its administration of this Agraent in reliance upon any Right Certificate otifieate for the Preferred
Shares or Common Shares or for other securitifseo€ompany, instrument of assignment or trangf@ner of attorney,
endorsement, affidavit, letter, notice, directioonsent, certificate, statement, or other papéeooument believed by it to be
genuine and to be signed, executed and, wheresageserified or acknowledged, by the proper pem@opersons, or
otherwise upon the advice of counsel as set far®eiction 20 hereof. Notwithstanding anything iis #hgreement to the
contrary, in no event will the Rights Agent be lekor special, punitive, indirect, incidental mnsequential loss or damage of
any kind whatsoever (including but not limited a3t profits), even if the Rights Agent has beenisetlof the likelihood of
such loss or damage and regardless of the forratiofiia The Rights Agent shall not be deemed to hanevledge of any event
of which it was supposed to receive notice thereof
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hereunder, and the Rights Agent shall be fullygetetd and shall incur no liability for failing takte any action in connection
therewith unless and until it has received suclcaot

The provisions of this Section 18 and Section 2@dieshall survive the termination of this Agreemeéhe exercise or
expiration of the Rights and the resignation, reptaent or removal of the Rights Agent.

Section 19. Merger or Consolidation or Change ahBaf Rights Agent Any Person into which the Rights Agent or any
successor Rights Agent may be merged or with witictay effect a share exchange, be consolidateanpiPerson resulting
from any merger, share exchange, or consolidatiavhich the Rights Agent or any successor Rightsmighall be a party, or
any Person succeeding to the stock transfer oocatg trust powers of the Rights Agent or any sssaeRights Agent, shall be
the successor to the Rights Agent under this Agem¢mithout the execution or filing of any paperdacument or any further
act on the part of any of the parties hereto; mtedithat such Person would be eligible for appaogéminas a successor Rights
Agent under the provisions of Section 21 hereotdse at the time such successor Rights Agentsiaked to the agency
created by this Agreement, any of the Right Ceadifes shall have been countersigned but not detiyany such successor
Rights Agent may adopt the countersignature optieelecessor Rights Agent and deliver such Rightificates so
countersigned; and, in case at that time any oRigat Certificates shall not have been countersigany successor Rights
Agent may countersign such Right Certificates eithehe name of the predecessor Rights Agent thtemame of the
successor Rights Agent; and, in all such cases, Right Certificates shall have the full force pdmd in the Right Certificates
and in this Agreement.

In case at any time the name of the Rights Ageail ble changed and at such time any of the Rightifi¢ates shall have
been countersigned but not delivered, the RighsnAgiay adopt the countersignature under its paone and deliver Right
Certificates so countersigned; and, in case attitnatany of the Right Certificates shall not h&seen countersigned, the Rights
Agent may countersign such Right Certificates eithéts prior name or in its changed name; andaliisuch cases, such Right
Certificates shall have the full force providedhie Right Certificates and in this Agreement.

Section 20, Duties of Rights Agenthe Rights Agent undertakes to perform only thited and obligations imposed by this
Agreement and no implied duties or obligations Idhalread into this Agreement against the RightsmAgThe Rights Agent
shall perform those duties and obligations uporfaHewing terms and conditions, by all of whictet@ompany and the holders
of Right Certificates, by their acceptance thershgll be bound:

(a) The Rights Agent may consult with legal courfaglo may be legal counsel for the Company), aedttvice or
opinion of such counsel shall be full and compbaithorization and protection to the Rights Agert #ire Rights Agent
shall incur no liability for or in respect of angtin taken or omitted by it in good faith and ttardance with such advice
or opinion.

(b) Whenever in the performance of its duties urndisr Agreement the Rights Agent shall deem it ssagy or desirable
that any fact or matter (including, without limita, the identity of an Acquiring Person and th&edaination of the current
per share market price of any security) be provesstablished by the Company prior to taking ofesuig any action
hereunder, such fact or matter (unless other evelénrespect thereof be herein specifically pibsd) may be deemed to
be conclusively proved and established by a ceatidéi signed by any one of the Chairman of the BahadChief Executive
Officer, the President, any Vice President, theaSueer, the Secretary or any Assistant Secretatyea€ompany and
delivered to the Rights Agent; and such certificsitell be full and complete authorization and it to the Rights
Agent and the Rights Agent shall incur no liabifity any action taken or suffered in good faithitoynder the provisions of
this Agreement in reliance upon such a certificate.

(c) The Rights Agent shall be liable hereundehtss@ompany and any other Person only for its ovasgnegligence,
bad faith or willful misconduct (each as determitgda final, nonappealable judgment of a courtarhpetent jurisdiction).
Any liability of the Rights Agent shall be limited three times the amount of aggregate annualgfaieisby the Company to
the Rights Agent.
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(d) The Rights Agent shall not be liable for orreason of any of the statements of fact or recgtaigained in this
Agreement or in the Right Certificates (exceptisintersignature thereof) or be required to vethfysame, but all such
statements and recitals are and shall be deentea/eobeen made by the Company only.

(e) The Rights Agent shall not be under any respditg in respect of the validity of this Agreemieor the execution
and delivery hereof (except the due execution Hdrgthe Rights Agent) or in respect of the validir execution of any
Right Certificate (except its countersignature ¢lo€); nor shall it be responsible for any breachiheyCompany of any
covenant or condition contained in this Agreemearnhany Right Certificate; nor shall it be respites for any change in
the exercisability of the Rights (including but fiatited to the Rights becoming null and void pwstto Section 11 (a)(ii)
hereof) or any adjustment in the terms of the Ridimcluding but not limited to the manner, metliwamount thereof)
provided for in Section 3, 11, 13, 23 or 24 hereofthe ascertaining of the existence of facts wwild require any such
change or adjustment (except with respect to tieecese of Rights evidenced by Right Certificatdsrafeceipt of a
certificate furnished pursuant to Section 12 désugi such change or adjustment upon which the Riglgent may rely);
nor shall it by any act hereunder be deemed to raakaepresentation or warranty as to the authioizar reservation of
any Preferred Shares or other securities to bedspursuant to this Agreement or any Right Cestéoor as to whether any
Preferred Shares or other securities will, wheissoed, be validly authorized and issued, fullyd@aid nonassessable.

(f) The Company agrees that it will perform, exegucknowledge and deliver or cause to be performastuted,
acknowledged and delivered all such further anératicts, instruments and assurances as may reasbeaequired by the
Rights Agent for the carrying out or performingthg Rights Agent of the provisions of this Agreemen

(g9) The Rights Agent is hereby authorized and tikto accept instructions with respect to theqrerince of its duties
hereunder from any one of the Chairman of the Baae Chief Executive Officer, the President, angeVPresident, the
Secretary, any Assistant Secretary, the Treasur@nypAssistant or the Treasurer of the Compang tarapply to such
officers for advice or instructions in connectioiihnits duties, and it shall not be liable for aagtion taken or suffered by it
in good faith in accordance with instructions of anich officer or for any delay in acting while wag for those
instructions. The Rights Agent shall be fully authed and protected in relying upon the most reggsttuctions received
by any such officer. Any application by the RiglAgent for written instructions from the Company mat/the option of the
Rights Agent, set forth in writing any action prepd to be taken, suffered or omitted to be takethéyRights Agent with
respect to its duties and obligations under thiseAment and the date on and/or after which suébreshall be taken,
suffered or such omission shall be effective. Tighf®8 Agent shall not be liable for any action taksuffered or omitted to
be taken by it in accordance with a proposal inetlith any such application on or after the dateifipe therein (which
date shall not be less than three (3) Business Biggsthe date indicated in such application unbasy such officer shall
have consented in writing to an earlier date) wlpsor to taking, suffering or omitting to takeyasuch action, the Rights
Agent has received written instructions in respdnssuch application specifying the action to Hestg suffered or omitted
to be taken.

(h) The Rights Agent and any stockholder, direatéficer or employee of the Rights Agent may buwsl| er deal in any
of the Rights or other securities of the Companiemome pecuniarily interested in any transactiorhich the Company
may be interested, or contract with or lend momethe Company or otherwise act as fully and freslyhough it were not
the Rights Agent under this Agreement. Nothing imesball preclude the Rights Agent from acting iy @ther capacity for
the Company or for any other Person.

(i) The Rights Agent may execute and exercise dnlyeorights or powers hereby vested in it or penfany duty
hereunder either itself (through its directorsjoaffs and employees) or by or through its attorreeyegents, and the Rights
Agent shall not be answerable or accountable fgraanh, default,
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neglect or misconduct of any such attorneys or tganfor any loss to the Company resulting from smch act, default,
neglect or misconduct, provided that reasonable wais exercised in the selection and continued@m@nt thereof.

Section 21, Change of Rights Agerithe Rights Agent or any successor Rights Agent rasign and be discharged from
its duties under this Agreement upon 30 days’ ratiowriting mailed to the Company and, in the @vbat the Rights Agent or
one of its Affiliates is not also the transfer agfm the Company, to each transfer agent of thea@on Shares or Preferred
Shares by registered or certified mail. In the ¢lea transfer agency relationship in effect betwde Company and the Rights
Agent terminates, the Rights Agent will be deentellave resigned automatically and be discharged fi® duties as Rights
Agent under this Agreement as of the effective datuch termination, and the Company shall beaesiple for sending any
required notice. The Company may remove the Riggent or any successor Rights Agent (with or withzause) upon 30
days’ notice in writing, mailed to the Rights Agemtsuccessor Rights Agent, as the case may bdparath transfer agent of
the Common Shares or Preferred Shares by registerzttified mail, and to the holders of the Ri@trtificates by first-class
mail. If the Rights Agent shall resign or be remiwe shall otherwise become incapable of acting Gbmpany shall appoint a
successor to the Rights Agent. If the Company shilto make such appointment within a period 0fdays after giving notice
of such removal or after it has been notified iiiting of such resignation or incapacity by the gegng or incapacitated Rights
Agent or by the holder of a Right Certificate (winigolder shall, with such notice, submit such ho&lRight Certificate for
inspection by the Company), then the registereddradf any Right Certificate may apply to any cafrtompetent jurisdiction
for the appointment of a new Rights Agent. Any &8s0r Rights Agent, whether appointed by the Compaiby such a court,
shall be either (a) a Person organized and doismbss under the laws of the United States oreoStlate of New York (or of
any other state of the United States so long ds soiporation is authorized to do business as kibamnstitution in such
state), in good standing which is authorized ursdieh laws to exercise corporate trust or stockstearpowers and is subject to
supervision or examination by federal or state @ity and which has at the time of its appointmenRights Agent a combined
capital and surplus of at least $50 million or&h)Affiliate or direct or indirect wholly-owned Ssibliary of such Person or its
wholly-owning parent. After appointment, the susmRights Agent shall be vested with the same pgwights, duties and
responsibilities as if it had been originally nanasdRights Agent without further act or deed; batpredecessor Rights Agent
shall deliver and transfer to the successor Riggent any property at the time held by it hereundad execute and deliver
any further assurance, conveyance, act or deedseagefor the purpose. Not later than the effedizi® of any such
appointment, the Company shall file notice theiaafriting with the predecessor Rights Agent andheiansfer agent of the
Common Shares or Preferred Shares, and mail aertbéceof in writing to the registered holdersha Right Certificates.
Failure to give any naotice provided for in this 8@e 21, however, or any defect therein, shallafttct the legality or validity
of the resignation or removal of the Rights Agenth@ appointment of the successor Rights Agerth@asase may be.

Section 22, Issuance of New Right Certificat®twithstanding any of the provisions of this Agment or of the Rights to
the contrary, the Company may, at its option, isg® Right Certificates evidencing Rights in suoinf as may be approved
by the Board of Directors of the Company to refieey adjustment or change in the Purchase Pricéha@ngdumber or kind or
class of shares or other securities or propertgimgable under the Right Certificates made in @ecare with the provisions of
this Agreement.

Section 23. Redemptian(a) The Board of Directors of the Company maytsabption, at any time prior to such time as any
Person becomes an Acquiring Person, redeem atidiuéss than all the then outstanding Rightsratiamption price of per
Right equal to the quotient of $1.00 divided by Bwgmula Number then in effect (such redemptiongheing hereinafter
referred to as the * Redemption PrigeThe redemption of the Rights by the Board ofdators of the Company may be made
effective at such time, on such basis and with suetditions as the Board of Directors of the Conypamits sole discretion,
may establish.

(b) Immediately upon the action of the Board ofdaiors of the Company ordering the redemption @Rights pursuant to
paragraph (a) of this Section 23, and without amgher action and without any notice, the righexercise the Rights will
terminate and the only right thereafter of the baddof Rights shall be to receive the RedemptiacePThe Company shall
promptly give public notice of any such redemptfasith prompt written notice thereof to the Rightgekt);_provided
however, that the failure to give, or any defect
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in, any such notice shall not affect the validifysach redemption. Within ten (10) days after saction of the Board of
Directors of the Company ordering the redemptiothefRights, the Company shall mail a notice oeraption to all the
holders of the then outstanding Rights at theirdasiresses as they appear upon the registry lmédke Rights Agent or, prior
to the Distribution Date, on the registry bookshaf transfer agent for the Common Shares. Any @atigich is mailed in the
manner herein provided shall be deemed given, ven@thnot the holder receives the notice. Each satice of redemption
will state the method by which the payment of tlel@mption Price will be made. Neither the Compamyamy of its Affiliates
or Associates may redeem, acquire or purchaseafae\any Rights at any time in any manner other that specifically set
forth in this Section 23 or in Section 24 hereafl @ther than in connection with the purchase ah@on Shares prior to the
Distribution Date.

Section 24, Exchangdga) The Board of Directors of the Company maytsabption, at any time after any Person becomes
an Acquiring Person, exchange all or part of thentbutstanding and exercisable Rights (which stalinclude Rights that
have become null and void pursuant to the provssmfiSection 11(a)(ii) hereof) for Common Sharearaéxchange ratio of
one Common Share per Right, appropriately adjustedflect any adjustment in the number of Rightsspant to Section 11(i)
(such exchange ratio being hereinafter referreabtthe “ Exchange Ratidp. Notwithstanding the foregoing, the Board of
Directors of the Company shall not be empoweresffect such exchange at any time after any Perstier than the
Company, any Subsidiary of the Company, any emgdgenefit plan of the Company or any such Subsid@rany entity
holding Common Shares for or pursuant to the terhasy such plan), together with all Affiliates aAdsociates of such
Person, becomes the Beneficial Owner of 50% or mbtiee Common Shares then outstanding.

(b) Immediately upon the action of the Board ofdators of the Company ordering the exchange ofRights pursuant to
paragraph (a) of this Section 24 and without amthfr action and without any notice, the right xereise such Rights shall
terminate and the only right thereafter of a holofesuch Rights shall be to receive that numbeZahmon Shares equal to the
number of such Rights held by such holder multgplig the Exchange Ratio. The Company shall prongitlg public notice of
any such exchange (with prompt written notice tbete the Rights Agent); providechowever, that the failure to give, or any
defect in, such notice shall not affect the vajidif such exchange. The Company promptly shall maibtice of any such
exchange to all of the holders of such Rights aitr thist addresses as they appear upon the regmdiks of the Rights Agent.
Any notice which is mailed in the manner hereinvitled shall be deemed given, whether or not thddraleceives the notice.
Each such notice of exchange will state the mebyodhich the exchange of the Common Shares fortRigfll be effected,
and, in the event of any partial exchange, the rarmobRights which will be exchanged. Any partiatkbange shall be effected
pro ratabased on the number of Rights (other than Righistwihave become null and void pursuant to the gioxs of
Section 11(a)(ii) hereof) held by each holder ajiiRs.

(c) In the event that there shall not be suffic€ntmmon Shares issued but not outstanding or d@aétbbut unissued to
permit any exchange of Rights as contemplatedéoraance with this Section 24, the Company shké &l such action as
may be necessary to authorize additional CommoneSHar issuance upon exchange of the Rights.drettent the Company
shall, after good faith effort, be unable to takesach action as may be necessary to authorize additional Common Shares,
the Company shall substitute, for each Common Sthatevould otherwise be issuable upon exchangeRifjht, a number of
Preferred Shares or fraction thereof such thattineent per share market price of one PreferredeStaltiplied by such
number or fraction is equal to the current per smaarket price of one Common Share as of the dasswance of such
Preferred Shares or fraction thereof.

(d) The Company shall not be required to issueifsas of Common Shares or to distribute certifisatdich evidence
fractional Common Shares. In lieu of such fractlddammon Shares, the Company shall pay to thete¥gis holders of the
Right Certificates with regard to which such fraaotl Common Shares would otherwise be issuablerauiat in cash equal to
the same fraction of the current market value whale Common Share. For the purposes of this papég(d), the current
market value of a whole Common Share shall beltisng price of a Common Share (as determined jpmtsio the second
sentence of Section 11(d)(i) hereof) for the Trgdday immediately prior to the date of exchangespant to this Section 24.
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Section 25, Notice of Certain Event&) In case the Company shall, at any time #ifteDistribution Date, propose (i) to
pay any dividend payable in stock of any clas$i&ottolders of the Preferred Shares or to make gy distribution to the
holders of the Preferred Shares (other than aaegularterly cash dividend), (ii) to offer to theldrers of the Preferred Shares
rights or warrants to subscribe for or to purchase additional Preferred Shares or shares of sibaky class or any other
securities, rights or options, (iii) to effect amclassification of the Preferred Shares (othem theeclassification involving only
the subdivision of outstanding Preferred Shar@g)idq effect any share exchange, consolidatiomerger into or with, or to
effect any sale or other transfer (or to permit oneore of its Subsidiaries to effect any saletber transfer), in one or more
transactions, of 50% or more of the assets or egupdwer of the Company and its Subsidiaries (talseea whole) to, any other
Person, (v) to effect the liquidation, dissolutmrwinding up of the Company, or (vi) to declarepay any dividend on the
Common Shares payable in Common Shares or to effegbdivision, combination or consolidation of @@mmon Shares (by
reclassification or otherwise than by payment efd#inds in Common Shares), then, in each such tas&€ompany shall give
to each holder of a Right Certificate, in accordawith Section 26 hereof, a notice of such propa@sgibn, which shall specify
the record date for the purposes of such stockleind, or distribution of rights or warrants, or tlege on which such share
exchange, reclassification, consolidation, merggle, transfer, liquidation, dissolution, or winglinp is to take place and the
date of participation therein by the holders of @@nmon Shares and/or Preferred Shares, if anydatehis to be fixed, and
such naotice shall be so given in the case of atigracovered by clause (i) or (ii) above at led®days prior to the record date
for determining holders of the Preferred Shareptoposes of such action, and, in the case of adly sther action, at least 10
days prior to the date of the taking of such prepaaction or the date of participation thereinty holders of the Common
Shares and/or Preferred Shares, whichever shétlebearlier.

(b) In case the event set forth in Section 11(ah@reof shall occur, then the Company shall, as s@ practicable
thereafter, give to the Rights Agent and each hadfla Right Certificate, in accordance with Sect6 hereof, a notice of the
occurrence of such event, which notice shall dbscsiich event and the consequences of such eviesitiers of Rights under
Section 11(a)(ii) hereof.

Section 26. NoticesNotices or demands authorized by this Agreen®bgtgiven or made by the Rights Agent or by the
holder of any Right Certificate to or on the Compahall be sufficiently given or made if sent byeavight delivery service or
first-class mail, postage prepaid, addressed (antther address is filed in writing with the Rigligent) as follows:

Synacor, Inc.

40 La Riviere Drive, Suite 300
Buffalo, New York 14202
Attention: Corporate Secretary

Subiject to the provisions of Section 21 hereof, motyce or demand authorized by this Agreementtgileen or made by the
Company or by the holder of any Right Certificaiet on the Rights Agent shall be sufficiently giver made if sent by
overnight delivery service or first-class mail, g prepaid, addressed (until another addrededsiri writing with the
Company) as follows:

American Stock Transfer & Trust Company, LLC
6201 15" Avenue

Brooklyn, New York 11219

Attention: Corporate Trust Department

Notices or demands authorized by this Agreemehgtgiven or made by the Company or the Rights Agetite holder of any
Right Certificate shall be sufficiently given or deif sent by first-class mail, postage prepaidiraglsed to such holder at the
address of such holder as shown on the registrighobthe Company.

Section 27. Supplements and Amendmei&sbject to this Section, the Company may, andrilgats Agent shall, if
directed by the Company, from time to time supplenoe amend this Agreement without the approvalrof holders of Right
Certificates in order to cure any ambiguity, toreot or supplement any provision contained herdiicivmay be defective or
inconsistent with any other provisions herein,oor t
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make any other provisions with respect to the Rig¥ttich the Company may deem necessary or desiafesuch
supplement or amendment to be evidenced by a gisigned by the Company and the Rights Agent; piexyi however, that,
from and after such time as any Person becomesaquiing Person, this Agreement shall not be amémid@ny manner
which would adversely affect the interests of thédbrs of Rights. For the avoidance of doubt, tbenGany shall be entitled to
adopt and implement such procedures and arrangertiealuding with third parties) as it may deemewsary or desirable to
facilitate the exercise, exchange, trading, isseamdistribution of the Rights (and Preferred 8saas contemplated hereby
and to ensure that an Acquiring Person does nafrotite benefits thereof, and amendments in regpaébe foregoing shall not
be deemed to adversely affect the interests dfithaers of Rights. Upon the delivery of a certifecfrom an appropriate officer
of the Company that states that the proposed soygpieor amendment is in compliance with the terfrihie Section 27, the
Rights Agent shall execute such supplement or ament_provided that notwithstanding anything in this Agreementtte
contrary, the Rights Agent may, but shall not blgalbed to, enter into any supplement or amendriaitmaterially and
adversely affects the Rights Agent’s own rightgjedy obligations or immunities under this Agreetnen

Section 28. Successarall the covenants and provisions of this Agreetrgnor for the benefit of the Company or the
Rights Agent shall bind and inure to the benefithair respective successors and assigns hereunder.

Section 29. Benefits of this AgreemeiMothing in this Agreement shall be construedit@ go any Person other than the
Company, the Rights Agent and the registered hsldethe Right Certificates (and, prior to the Bimition Date, the Common
Shares) any legal or equitable right, remedy dnclander this Agreement; but this Agreement shelfdy the sole and
exclusive benefit of the Company, the Rights Agard the registered holders of the Right Certifisgdtnd, prior to the
Distribution Date, the Common Shares).

Section 30. Severabilitylf any term, provision, covenant or restrictidrttuis Agreement is held by a court of competent
jurisdiction or other authority to be invalid, void unenforceable, the remainder of the terms,ipiavs, covenants and
restrictions of this Agreement shall remain in folice and effect and shall in no way be affectebaired or invalidated;
provided, however, that if any such excluded term, provision, covera restriction shall materially and adverselfeef the
rights, immunities, duties or obligations of thegRtis Agent, the Rights Agent shall be entitledesign upon 10 Business Days’
written notice to the Company pursuant to the negménts of Section 26 of this Agreement.

Section 31. Governing LawThis Agreement and each Right Certificate issusr@under shall be deemed to be a contract
made under the laws of the State of Delaware andlfpurposes shall be governed by and constmiedéordance with the
laws of such state applicable to contracts to beenzend performed entirely within such state.

Section 32. Counterpartd his Agreement may be executed in any numbeowofiterparts and each of such counterparts
shall for all purposes be deemed to be an origarad, all such counterparts shall together constliut one and the same
instrument. A signature to this Agreement transedittlectronically shall have the same authoritigotf and enforceability as
an original signature.

Section 33, Descriptive HeadingBescriptive headings of the several SectionsisfAgreement are inserted for
convenience only and shall not control or affeetitmeaning or construction of any of the provisibaseof.

Section 34. Customer Identification Prografthe Company acknowledges that the Rights Agesttligect to the customer
identification program (* Customer Identificatiomdgram”) requirements under the USA PATRIOT Act and itgplementing
regulations, and that the Rights Agent must obtznify and record information that allows the RiglAgent to identify the
Company. Accordingly, prior to accepting an appwoient hereunder, the Rights Agent may request irdtion from the
Company that will help the Rights Agent to identifye Company, including without limitation the Coamy’s physical address,
tax identification number, organizational documentstificate of good standing, license to do bes# or any other
information that the Rights Agent deems neces3drg.Company agrees that the Rights Agent cannepaen appointment
hereunder unless and until the Rights Agent verifiee Company’s identity in accordance with thet@uer Identification
Program requirements.
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Section 35, Force MajeuréNotwithstanding anything to the contrary contdiherein, the Rights Agent shall not be liable
for any delays or failures in performance resulfirgn acts beyond its reasonable control includimighout limitation, acts of
God, terrorist acts, shortage of supply, breakdosvmaalfunctions, interruptions or malfunctionscoimputer facilities, or loss
of data due to power failures or mechanical diffies with information storage or retrieval systettabor difficulties, war, or
civil unrest. The Rights Agent shall provide then@many prompt notice as soon as practicable intbatehat any such delay
or failure in performance occurs and keep the Cawpaprised of developments and mitigation effathwespect thereto.
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IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be duly executed and attestédsalf the day
and year first above written.

Attest: SYNACOR, INC.
By /s/ Ronald Frankel By /s/ William Stuart
Name: Ronald Frankel Name: William Stuart
Title: President and Chief Executive Ocer Title: Chief Financial Officer and Secretary
Attest: AMERICAN STOCK TRANSFER & TRUST
COMPANY, LLC, as Rights Agent
By /s/ Alexandra Albrecht By /s/ Michael A. Nespoli
Name: Alexandra Albrecht Name: Michael A. Nespoli
Title: Vice President Title: Executive Director
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Exhibit A
FORM
of
CERTIFICATE OF DESIGNATION
OF
SERIES A JUNIOR PARTICIPATING PREFERRED STOCK
OF

SYNACOR, INC.
(Pursuant to Section 151 of the Delaware Genergh@ation Law)

Synacor, Inc., a corporation organized and exigtimger the General Corporation Law of the Statealware (hereinafter
called the “ Corporatiof), hereby certifies that the following resolutiaras adopted by the Board of Directors of the
Corporation as required by Section 151 of the Gan@orporation Law at a meeting duly called andilee July 14, 2014;

RESOLVED, that pursuant to the authority grantednd vested in the Board of Directors of this Coagion (hereinafter

called the “ Board of Directorsor the “ Board”) in accordance with the provisions of the Fiftmanded and Restated
Certificate of Incorporation of the CorporationdttCertificate of Incorporation”), the Board of Bators hereby creates a series
of Preferred Stock, par value $0.01 per shareheforporation (the * Preferred Stdgkand hereby states the designation and
number of shares, and fixes the relative rightsfguences, and limitations thereof as follows:

Section 1. Designation and Amounthe shares of such series shall be designat&kags A Junior Participating Preferred
Stock” (the “_Series A Preferred Stogkand the number of shares initially constitutithg Series A Preferred Stock shall be
2,000,000; providedhowever, that, if more than a total of 2,000,000 shareSaries A Preferred Stock shall be issuable upon
the exercise of Rights (the * Righsissued pursuant to the Rights Agreement dateaf daly 14, 2014, between the
Corporation and American Stock Transfer & Trust @amy, LLC, as Rights Agent (the “ Rights Agreem®nthe Board,
pursuant to Section 151(g) of the General Corpomdtaw of the State of Delaware, shall direct kgofation or resolutions that
a certificate be properly executed, acknowledgiéet] find recorded, in accordance with the provisiohSection 103 thereof,
providing for the total number of shares of SeAd3referred Stock authorized to be issued to beeged (to the extent that the
Certificate of Incorporation then permits) up te targest number of whole shares (rounded up tod¢heest whole number)
issuable upon exercise of such Rights; providedther, that such number of shares may be decreasedobhtien of the
Board of Directors, but not to a number less thenrtumber of shares then outstanding plus the nuaitshares reserved for
issuance upon the exercise of the Rights or amgr athtstanding options, rights or warrants or ugh@nconversion of any
outstanding securities issued by the Corporatiowedible into Series A Preferred Stock.

Section 2. Dividends and Distributions

(A) Subject to the rights of the holders of sharkeany other series of Preferred Stock or othesscti capital stock of the
Corporation ranking superior to the shares of Seli€referred Stock with respect to dividends,hblelers of shares of Series
A Preferred Stock shall be entitled to receive, mtas and if declared by the Board, out of fundhefCorporation legally
available therefor, (1) quarterly dividends payahleash on the last day of each fiscal quarteaich year, or such other dates
as the Board shall approve (each such date befeged to herein as a_* Quarterly Dividend Payni@ate”), commencing on
the first Quarterly Dividend Payment Date after fing issuance of a share or a fraction of a sbéf®eries A Preferred Stock,
in the amount of $1.00 per whole share (roundegtemearest cent) less the amount of all cashelivig declared on the Series
A Preferred Stock pursuant to the following cla(®esince the immediately preceding Quarterly Dévid Payment Date or,
with respect to the first Quarterly Dividend PaymBate, since the first issuance of any shareamtifsn of a share of Series A
Preferred Stock
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(the total of which shall not, in any event, beslésan zero) and (2) dividends payable in castihempayment date for each cash
dividend declared on the shares of Common Stockygdae $0.01 per share, of the Corporation (t@®fhmon StocK) in an
amount per whole share (rounded to the nearest egaal to the Formula Number (as hereinafter @effithen in effect times
the cash dividends then to be paid on each sha@emimon Stock. In addition, if the Corporation $ipaly any dividend or
make any distribution on the Common Stock payabkssets, securities or other forms of noncashiderdion (other than
dividends or distributions solely in shares of Conm$tock), then, in each such case, the Corporatiatt simultaneously pay
or make on each outstanding whole share of Serieseferred Stock a dividend or distribution in llkied equal to the Formula
Number then in effect times such dividend or disttion on each share of Common Stock. As usedmete “ Formula
Number” shall be 100; providedhowever, that, if at any time after July 14, 2014, the @@wation shall (i) declare or pay any
dividend on the Common Stock payable in sharesoofi@on Stock or make any distribution on the Comi@totk in shares of
Common Stock, (ii) subdivide (by a stock split therwise) the outstanding shares of Common Stackararger number of
shares of Common Stock or (iii) combine (by a regestock split or otherwise) the outstanding shaf€mmon Stock into a
smaller number of shares of Common Stock, themat such event the Formula Number shall be adjustachumber
determined by multiplying the Formula Number ineetfimmediately prior to such event by a fractiiw numerator of which
is the number of shares of Common Stock that airstanding immediately after such event and the ohémator of which is the
number of shares of Common Stock that are outstgridimediately prior to such event (and roundirgrisult to the nearest
whole number); and provided furthidiat, if at any time after July 14, 2014, the Cogpion shall issue any shares of its capital
stock in a merger, reclassification, or changeéhefdutstanding shares of Common Stock, then in sach event the Formula
Number shall be appropriately adjusted to reflachsmerger, reclassification or change so that ehake of Preferred Stock
continues to be the economic equivalent of a Faardlwmber of shares of Common Stock prior to suctgarereclassification
or change.

(B) The Corporation shall declare a cash dividemdhe Series A Preferred Stock as provided in 88&{A)(2)
immediately prior to or at the same time it deddamecash dividend on the Common Stock; providedigher, that, in the event
no cash dividend shall have been declared on tinen@m Stock during the period between any Quarteiydend Payment
Date and the next subsequent Quarterly Dividendri@éay Date or, with respect to the first Quarterlyilend Payment Date,
during the period between the first issuance ofsrgre or fraction of a share of Series A Prefe8tdk and the next
subsequent Quarterly Dividend Payment Date, a diddof $1.00 per whole share on the Series A RegfeStock shall
nevertheless accrue on such subsequent QuartetilyeDd Payment Date or the first Quarterly Dividétad/ment Date, as the
case may be. The Board may fix a record date fod#termination of holders of shares of Series&dPred Stock entitled to
receive a dividend or distribution declared theremnich record date shall be the same as the retatedfor any corresponding
dividend or distribution on the Common Stock.

(C) Dividends shall begin to accrue and be cumsatin outstanding shares of Series A PreferreckStom and after the
Quarterly Dividend Payment Date next precedingddwe of issue of such shares, unless the datsu# isf such shares is prior
to the record date for the first Quarterly DividéP@yment Date, in which case dividends on sucheshsrall begin to accrue
and be cumulative from and after the date of isdigich shares, or unless the date of issue isaat€ly Dividend Payment
Date or is a date after the record date for therdehation of holders of shares of Series A PreféBtock entitled to receive a
quarterly dividend and before such Quarterly Dividé>ayment Date, in either of which events suciddivds shall begin to
accrue and be cumulative from and after such QuyiDévidend Payment Date. Accrued but unpaid dévids shall not bear
interest. Dividends paid on the shares of Seri€&eferred Stock in an amount less than the totalusnof such dividends at
the time accrued and payable on such shares ghalldzated pro rata on a share-by-share basisgalbsuch shares at the
time outstanding.

Section 3._Voting RightsThe holders of shares of Series A Preferred Stbell have the following voting rights:

(A) Subject to the provision for adjustment setfidrerein, each share of Series A Preferred Stoak entitle the holder
thereof to a number of votes on all matters suleahito a vote of the stockholders of the Corporagigual to the Formula
Number then in effect.
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(B) Except as otherwise provided herein, in thetifleate of Incorporation, in any other Certificatef Designation
creating a series of Preferred Stock or any sinstiack, or by law, the holders of shares of Sekiéseferred Stock and the
holders of shares of Common Stock and any othatadatock of the Corporation having general votiights shall vote
together as one class on all matters submitted/tdeaof stockholders of the Corporation.

(C) Except as set forth herein, or as otherwiseigea by law, holders of Series A Preferred Stdwiiishave no special
voting rights and their consent shall not be rezplifexcept to the extent they are entitled to witk holders of Common
Stock and any other capital stock of the Corporaliaving general voting rights as set forth heran}aking any corporate
action.

Section 4. Certain Restrictions

(A) Whenever quarterly dividends or other divideodslistributions payable on the Series A PrefeBtatk as provided in
Section 2 are in arrears, thereafter and untd@dtued and unpaid dividends and distributions théveor not declared, on
shares of Series A Preferred Stock outstandind khaé been paid in full, the Corporation shall:not

(i) declare or pay dividends, or make any othetrithistions, on any shares of stock ranking junather as to dividends
or upon liquidation, dissolution or winding up)ttee Series A Preferred Stock;

(ii) declare or pay dividends, or make any othstrdiutions, on any shares of stock ranking onréypgeither as to
dividends or upon liquidation, dissolution or windiup) with the Series A Preferred Stock, exceyitidnds paid ratably on
the Series A Preferred Stock and all such pardgksbn which dividends are payable or in arreaqaportion to the total
amounts to which the holders of all such sharestreme entitled,;

(iif) redeem or purchase or otherwise acquire tarsideration shares of any stock ranking junidhéias to dividends
or upon liquidation, dissolution or winding up)ttee Series A Preferred Stock, provided that thep@@tion may at any
time redeem, purchase or otherwise acquire sha@syasuch junior stock in exchange for sharesgfstock of the
Corporation ranking junior (either as to dividemasipon dissolution, liquidation or winding up)ttee Series A Preferred
Stock; or

(iv) redeem or purchase or otherwise acquire foisicheration any shares of Series A Preferred Stacény shares of
stock ranking on a parity with the Series A PrefdrStock, except in accordance with a purchase wifele in writing or by
publication (as determined by the Board of Direg}do all holders of such shares upon such terniseaBoard of
Directors, after consideration of the respectivieuah dividend rates and other relative rights aredgrences of the
respective series and classes, shall determinedd faith will result in fair and equitable treatmi@mong the respective
series or classes.

(B) The Corporation shall not permit any subsidiafyhe Corporation to purchase or otherwise aegiar consideration
any shares of stock of the Corporation unless thp@ation could, under paragraph (A) of this Secd, purchase or
otherwise acquire such shares at such time anacimmanner.

Section 5. Reacquired Sharesny shares of Series A Preferred Stock purchasedherwise acquired by the Corporation
in any manner whatsoever shall not be reissuelaes of Series A Preferred Stock, and the Boaall stke all action
necessary to retire and cancel such shares proadfeiythe acquisition thereof. The Corporationlidiaite all such actions as
shall be necessary to cause all such shares upimrcéimcellation to become authorized but unissinredes of Preferred Stock
that may be reissued as part of a new series éérired Stock subject to the conditions and resbrist on issuance set forth
herein, in the Certificate of Incorporation, orany other Certificates of Designation creatingréeseof Preferred Stock or any
similar stock or as otherwise required by law.

Section 6. Liquidation, Dissolution or Winding UpJpon any liquidation, dissolution or winding uptbe Corporation, no
distribution shall be made (1) to the holders afrel of stock ranking junior (either as to dividewod upon liquidation,
dissolution or winding up) to the Series A PrefdrBtock unless, prior thereto, the holders of shaf&Series A Preferred Stock
shall have received $100 per share, plus an ansgual to accrued and unpaid dividends and distabstthereon, whether or
not declared, to the date of such payment, plueggnegate amount per whole share equal to the Fafdumber then in effect
times the aggregate
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amount to be distributed per whole share to holdéshares of Common Stock, or (2) to the holdéshares of stock ranking
on a parity (either as to dividends or upon ligtimta dissolution or winding up) with the SeriedPheferred Stock, except
distributions made ratably on the Series A Prete8tock and all such parity stock in proportiorthte total amounts to which
the holders of all such shares are entitled upch Bquidation, dissolution or winding up.

Section 7._Consolidation, Merger, elic.case the Corporation shall enter into any cadatbn, merger, combination or
other transaction in which the shares of CommogiSéme exchanged for or changed into other stodeourities, cash and/or
any other property, then in any such case eacle stid@eries A Preferred Stock shall at the same bmsimilarly exchanged or
changed into an amount per share, subject to thaegion for adjustment hereinafter set forth, eqoghe Formula Number
then in effect times the aggregate amount of stee&urities, cash and/or any other property (payibkind), as the case may
be, into which or for which each share of Commarcitis changed or exchanged.

Section 8. No RedemptiarThe shares of Series A Preferred Stock shalbagedeemable and shall not be subject to or
entitled to the operation of a retirement or sigkinnd.

Section 9. Rank The Series A Preferred Stock shall rank, witlpees to the payment of dividends and the distrdoubf
assets, junior to all series of any other clagh®iCorporation’s Preferred Stock unless the Bshall specifically determine
otherwise in fixing the powers, preferences andtigd, participating, optional and other specights of the shares of such
series and the qualifications, limitations andriebns thereof.

Section 10, Fractional Share$he Series A Preferred Stock shall be issuabbs @xercise of the Rights issued pursuant to
the Rights Agreement in whole shares or in anytivacf a share that is one one-hundredth of aes{e such fraction may be
adjusted as provided in the Rights Agreement) griategral multiple of such fraction which shalltitle the holder, in
proportion to such holder’s fractional shares eeive dividends, participate in distributions,evand to have the benefit of all
other rights of holders of Series A Preferred Stdchkieu of fractional shares, the Corporatiorippto the first issuance of a
share or a fraction of a share of Series A PredeBteck, may elect (a) to make a cash paymentasded in the Rights
Agreement for fractions of a share other than aretwundredth of a share (as such fraction may hestad as provided in the
Rights Agreement) or any integral multiple thereofb) to issue depository receipts evidencing sudhorized fraction of a
share of Series A Preferred Stock pursuant to progpiate agreement between the Corporation arepasitory selected by the
Corporation; provided, however, that such agreersieall provide that the holders of such depositeoeipts shall have all the
rights, privileges and preferences to which theyemtitled as holders of the Series A PreferredkSto

Section 11. AmendmentSo long as any shares of Series A Preferred Stogk be outstanding, without the affirmative
vote of the holders of at least two-thirds of thestanding shares of Series A Preferred Stockngdtigether as a single class,
(i) none of the powers, preferences and relatiaetjg@pating, optional and other special rightshef Series A Preferred Stock as
herein provided shall be amended in any mannerhwiimuld alter or change the powers, preferencgbtgior privileges of the
holders of Series A Preferred Stock so as to affessh adversely and (i) no amendment, alteratiorepeal of the Certificate
of Incorporation or of the By-laws of the Corpoaattishall be effected so as to affect adverselycdsyich powers, preferences,
rights or privileges.
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IN WITNESS WHEREOF, this Certificate of Designatisrexecuted on behalf of the Corporation by itei@han of the
Board and attested by its Secretary thi§'téy of July, 2014.

Name: Jordan Levy
Title: Chairman of the Board

Attest:

Name: William J. Stuart
Title: Secretary

Signature page for Synacor, Inc. certicate of desipn
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Exhibit B

Form of Right Certificate
Certificate No. R- Rights

NOT EXERCISABLE AFTER THE FINAL EXPIRATION DATE (AS DEFINED IN THE AGREEMENT) OR
EARLIER IF REDEMPTION OR EXCHANGE OCCURS. THE RIGHT S ARE SUBJECT TO REDEMPTION AT
$0.01 PER RIGHT AND TO EXCHANGE ON THE TERMS SET FORTH IN THE AGREEMENT.

Right Certificate

SYNACOR, INC.

This certifies that ,registered assigns, is the registered owner ofitineber of Rights set forth above,
each of which entitles the owner thereof, subje¢he terms, provisions and conditions of the Agrest, dated as of July 14,
2014 (the “ Agreemert), between Synacor, Inc., a Delaware corporatthe { Company), and American Stock Transfer &
Trust Company, LLC (the “ Rights Agefjt to purchase from the Company at any time dfterDistribution Date (as such term
is defined in the Agreement) and prior to 5:00 R.New York City time, on July 14, 2017, at the pipal office of the Rights
Agent, or at the office of its successor as Rigigent, one one-hundredth of a fully paid non-ass@ssshare of Series A
Junior Participating Preferred Stock, par valu®$@er share, of the Company (the “ Preferred Stiarat a purchase price of
$10 per one one-hundredth of a Preferred Share' @oechase Pric8, upon presentation and surrender of this Right
Certificate with the Form of Election to Purchasdycexecuted. The number of Rights evidenced by Right Certificate (and
the number of one one-hundredths of a PreferredeSkhfaich may be purchased upon exercise hereofpghtabove, and the
Purchase Price set forth above, are the numbeParahase Price as of July 14, 2014, based on #ferRrd Shares as
constituted at such date. As provided in the Ageinthe Purchase Price and the number of one ondrédths of a Preferred
Share which may be purchased upon the exercise®ights evidenced by this Right Certificate argject to modification
and adjustment upon the happening of certain events

This Right Certificate is subject to all of thertes, provisions and conditions of the Agreementciwhérms, provisions and
conditions are hereby incorporated herein by refsgeand made a part hereof and to which Agreeneésmtence is hereby made
for a full description of the rights, limitation$ Kghts, obligations, duties and immunities herdemof the Rights Agent, the
Company and the holders of the Right Certifica@pies of the Agreement are on file at the prinlogxacutive offices of the
Company and the offices of the Rights Agent.

This Right Certificate, with or without other RigBertificates, upon surrender at the principalagffof the Rights Agent,
may be exchanged for another Right Certificate ighRCertificates of like tenor and date evidendRights entitling the holder
to purchase a like aggregate number of PreferrageShas the Rights evidenced by the Right Certifioa Right Certificates
surrendered shall have entitled such holder tolase. If this Right Certificate shall be exercigegart, the holder shall be
entitled to receive upon surrender hereof anothghtRCertificate or Right Certificates for the nuentof whole Rights not
exercised.

Subject to the provisions of the Agreement, thehRigvidenced by this Right Certificate (i) mayrbdeemed by the
Company at a redemption price of $0.01 per Rigtftipmay be exchanged in whole or in part for Rregd Shares or shares of
the Company’s Common Stock, par value $0.01 peesha

No fractional Preferred Shares will be issued ugh@nexercise of any Right or Rights evidenced he(ether than fractions
which are integral multiples of one one-hundredth Breferred Share, which may, at the electioth@fCompany, be
evidenced by depositary receipts), but, in lieug¢h& a cash payment will be made, as providetiénAgreement.

No holder of this Right Certificate shall be emtitlto vote or receive dividends or be deemed fgmpampose the holder of
the Preferred Shares or of any other securiti¢seoCompany which may at any time be issuable erefercise hereof, nor
shall anything contained in the Agreement or hebeirtonstrued to confer upon the holder herecfuak, any of the rights of a
stockholder of the Company or any right to vote
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for the election of directors or upon any mattesrsiited to stockholders at any meeting thereofpaive or withhold consent
to any corporate action, or to receive notice oétimgs or other actions affecting stockholders épxas provided in the
Agreement), or to receive dividends or subscriptights, or otherwise, until the Right or Rightsdmnced by this Right
Certificate shall have been exercised as provideda Agreement.

This Right Certificate shall not be valid or obligey for any purpose until it shall have been ceuwsijned by the Rights
Agent.
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WITNESS the facsimile signature of the proper @ficof the Company and its corporate seal. Dated as

Attest: SYNACOR, INC.
By By

Name: Name:

Title: Title:

Countersigned:

AMERICAN STOCK TRANSFER & TRUST
COMPANY, LLC, as Rights Agent

By
Name:
Title:
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Form of Reverse Side of Right Certificate

FORM OF ASSIGNMENT

(To be executed by the registered holder if such
holder desires to transfer the Right Certificate.)

FOR VALUE RECEIVED hereby sells, assigimsl transfers unto
(Please print name and address of transferee)

this Right Certificate, together with all righttléi and interest therein, and does hereby irrevgaanstitute and appoint
Attorney, to transfer the within Right Certificata the books of the within-named Company, with fuiver of substitution.

Dated:

Signature
Signature Guaranteed:

Signatures must be guaranteed by a member oripartidn the Medallion Signature Guarantee Progahaguarantee
level acceptable to the Company’s Transfer Agent.

The undersigned hereby certifies that the Righidesced by this Right Certificate are not Benefigi®wned by an
Acquiring Person or an Affiliate or Associate th&fréas defined in the Agreement) and are not issudrespect to notional or
other Common Shares related to a Derivatives Istetescribed in clause (iv) of the definition ofrigficial Owner (as such
terms are defined in the Agreement).

Signature
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Form of Reverse Side of Right Certificate — congithu

FORM OF ELECTION TO PURCHASE

(To be executed if holder desires to exercise
Rights represented by the Right Certificate.)

To: SYNACOR, INC.

The undersigned hereby irrevocably elects to egerci Rights represented by Right Certificate to purchase
the Preferred Shares issuable upon the exercmgcbfRights and requests that certificates for Sreferred Shares be issued
in the name of:

Please insert social security

or other identifying number

(Please print name and address)

(Please print name and address)

If such number of Rights shall not be all the Rigiwidenced by this Right Certificate, a new Rigkttificate for the balance
remaining of such Rights shall be registered inn&wme of and delivered to:

Please insert social security

or other identifying number

(Please print name and address)

(Please print name and address)
Dated:

Signature
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Signature Guaranteed:

Signatures must be guaranteed by a member oripartidn the Medallion Signature Guarantee Progahaguarantee
level acceptable to the Company’s Transfer Agent.

The undersigned hereby certifies that the Righidesced by this Right Certificate are not Benefigi®wned by an
Acquiring Person or an Affiliate or Associate th&fr@as defined in the Agreement) and are not issutgdrespect to notional or
other Common Shares related to a Derivatives Istetescribed in clause (iv) of the definition ofrigficial Owner (as such
terms are defined in the Agreement).

Signature
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NOTICE

The signature in the Form of Assignment or Forrizlection to Purchase, as the case may be, mustreond the name as
written upon the face of this Right Certificateeivery particular, without alteration or enlargemenany change whatsoever.

In the event the certification set forth aboveha Form of Assignment or the Form of Election todRase, as the case may
be, is not completed, the Company and the RighenAgwill deem the Beneficial Owner of the Rightsdewnced by this Right

Certificate to be an Acquiring Person or an Affidiar Associate thereof (as defined in the Agredjraerd such Assignment or
Election to Purchase will not be honored.
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Exhibit C
SUMMARY OF RIGHTS TO PURCHASE

PREFERRED SHARES
Introduction

On July 14, 2014, the Board of Directors of our @amy (the “ Board), Synacor, Inc., a Delaware corporation (the “
Company’), declared a dividend of one preferred share page right (a “ Right) for each outstanding share of common stock,
par value $0.01 per share. The dividend is payabléuly 14, 2014, to the stockholders of recordha date.

Our Board has adopted this Rights Agreement togmethe accumulation of shares of Synacor anddgeisition of actual
or practical control of the company by any partyayup in a manner that undermines stockholderevahd corporate policy
and effectiveness by, among other things, bypassiggtiation with the Board, disregarding the Symdmisiness plan and
long-term corporate goals and otherwise coercigelynfairly promoting an inadequately priced takeroof the company. In
general terms, it works by imposing a significaabglty upon any person or group which acquires d0%aore of our
outstanding common stock without the approval afBoard. If a stockholder’s beneficial ownershipoof common stock as
of the time of the public announcement of the $ghlan and associated dividend declaration is abowe the applicable
threshold (including through entry into certainidative positions), that stockholder’s then-exigtmwnership percentage
would be grandfathered, but the rights would becewexcisable if at any time after such announcentkatstockholder
increases its ownership percentage by 0.001% oe.nidre Rights Agreement should not interfere with merger or other
business combination approved by our Board.

For those interested in the specific terms of tigh®® Agreement as made between our Company andiéaneStock
Transfer & Trust Company, LLC, as the Rights Agemt July 14, 2014, we provide the following summdegcription. Please
note, however, that this description is only a sarynand is not complete, and should be read tegettih the entire Rights
Agreement, which has been filed with the Securiied Exchange Commission as an exhibit to a CuRepbrt on Form 8-K
filed July 14, 2014, and a Registration StatemenfForm 8-A filed July 14, 2014. A copy of the agremt is available free of
charge from our Company.

The Rights Our Board authorized the issuance of a Right vatipect to each outstanding share of common st®adk July
14, 2014. The Rights will initially trade with, amdll be inseparable from, the common stock. Thgh® are evidenced only by
certificates that represent shares of common stéeiu Rights will accompany any new shares of comstook we issue after
July 14, 2014, until the Distribution Date descdlEelow or the earlier expiration of the Rights égment in accordance with
its terms.

Exercise Price Each Right will allow its holder to purchase fraur Company one one-hundredth of a share of SAries
Junior Participating Preferred Stock (* Preferrédi®”) for $10, once the Rights become exercisables Poirtion of a
Preferred Share will give the stockholder approxétyathe same dividend, voting, and liquidatiorhtigas would one share of
common stock. Prior to exercise, the Right doegih its holder any dividend, voting, or liquidatirights.

Exercisability. The Rights will not be exercisable until 10 da§ter the public announcement that a person orghais
become an " Acquiring Persdrby obtaining beneficial ownership of 10% or mafeour outstanding common stock.

Certain synthetic interests in securities createddsivative positions — whether or not such ins¢seare considered to be
ownership of the underlying common stock or ar@rgble for purposes of Regulation 13D of the SéiegrExchange Act —
are treated as beneficial ownership of (i) theamatl or other number of shares of the companyfaroon stock to be acquired
upon exercise or settlement of such instrumensaha basis upon which the value or settlement atafusuch instrument is
to be calculated, or (ii) if no such number of gsais specified in the relevant documentation ehsaostrument, that number of
shares of the company’s common stock determingtidBoard in its sole discretion to be the numbiesugh shares to which
such instrument relates.
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We refer to the date when the Rights become exarigsas the “ Distribution Daté Until that date, the common stock
certificates (or, in the case of uncertificatedrsbaby notations in the book-entry account systsithlso evidence the Rights,
and any transfer of shares of common stock wilktitute a transfer of Rights. After that date, Rights will separate from the
common stock and be evidenced by book-entry credityy Rights certificates that we will mail to aligible holders of
common stock. Any Rights held by an Acquiring Parace null and void and may not be exercised.

Consequences of a Person or Group Becoming an Aacguterson.

« Flip In. If a person or group becomes an Acquiring Perabbmolders of Rights except the Acquiring Perstay, for
$10, purchase shares of our common stock with &ehaalue of $20, based on the market price ottramon stock
prior to such acquisition.

e Flip Over. If our Company is later acquired in a mergerionilar transaction after the Rights DistributiontBaall
holders of Rights except the Acquiring Person niay$10, purchase shares of the acquiring corpammatiith a market
value of $20 based on the market price of the airgucorporation’s stock, prior to such merger.

« Notional Share:. Shares held by Affiliates and Associates of aquiéng Person, and notional or other Shares relate
to Derivatives Interests of an Acquiring Persorl| hé deemed to be beneficially owned by the AdggilPerson.

Preferred Share Provisions.
Each one one-hundredth of a Preferred Share Liétss

* will not be redeemable.

will entitle holders to quarterly dividend payntgof $0.01 per share, or an amount equal to thidetid paid on one
share of common stock, whichever is greater.

« will entitle holders upon liquidation either teaeive $1.00 per share, or an amount equal toayment made on one
share of common stock, whichever is greater.

« will have the same voting power as one shareonfroon stock.

« if shares of our common stock are exchanged @ggar, consolidation, or a similar transaction) etititle holders to a
per share payment equal to the payment made oshame of common stock.

The value of one one-hundredth interest in a Prefieghare should approximate the value of one sifaxemmon stock.

Expiration. The Rights will expire on July 14, 2017; providéat if our stockholders have not ratified the iRy
Agreement by July 14, 2015, the Rights will expiresuch date.

Redemption Our Board may redeem the Rights for $0.01 pehfag any time before any person or group becomes a
Acquiring Person. If our Board redeems any Rigihtsiust redeem all of the Rights. Once the Rightsradeemed, the only
right of the holders of Rights will be to receivetredemption price of $0.01 per Right. The redé@nptrice will be adjusted if
we have a stock split or stock dividends of our own stock.

Exchange After a person or group becomes an Acquiring étersut before an Acquiring Person owns 50% or nob@ur
outstanding common stock, our Board may extingtiishRights by exchanging one share of common sioek equivalent
security for each Right, other than Rights heldh®/Acquiring Person.

Anti-Dilution Provisions. Our Board may adjust the purchase price of tieéelPred Shares, the number of Preferred Shares
issuable and the number of outstanding Rightsewgmnt dilution that may occur from a stock divideadtock split, a
reclassification of the Preferred Shares or comstook. No adjustments to the Exercise Price oftless 1% will be made.

AmendmentsThe terms of the Rights Agreement may be amebgexur Board without the consent of the holderthef
Rights. After a person or group becomes an Acquifierson, our Board may not amend the agreemenivay that adversely
affects holders of the Rights.
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VOTE BY INTERNET - www.proxyvote.com

Use the Internet to transmit your voling instructioens and for electronic delivery of
information up until 11:59 P.M. Eastern Time the day before the cut-off date or
meeting date. Have your proxy card in hand when you access the web site and
follow the instructions to obtain your records and to create an electronic voting

instruction form.
SYNACOR, INC.
;31'" gzziﬂfe Drive ELECTRONIC DELIVERY OF FUTURE PROXY MATERIALS
Buffalo, NY 14202 If you would like to reduce the costs incurred by our company in mailing proxy

materials, you can consent to receiving all future proxy statements, proxy cards
and annual reports electronically via e-mail or the Internet. To sign up for
electronic delivery, please follow the instructions above to vote using the Internet
and, when prompted, indicate that you agree to receive or access proxy materials
electronically in future years.

VOTE BY PHONE - 1-800-890-6903

Use any touch-tone telephone to transmit your voling instructions up until 11:59
P.M. Eastern Time the day before the cut-off date or meeting date. Have your
proxy card in hand when you call and then follow the instructions.

VOTE BY MAIL

Mark, sign and date your proxy card and return it in the postage-paid envelope we
have provided or retum it to Vote Processing, ¢/o Broadridge, 51 Mercedas Way,
Edgewood, NY 11717.

TO VOTE, MARK BLOCKS BELOW IN BLUE OR BLACK INK AS FOLLOWS:

KEEP THIS PORTIUN FOR YDUR RECCIRDS
THIS PROXY CARD IS VALID ONLY WHEN SIGNED AND DATED,  DETACH AND RETURN THES PORTION ONLY

For Withhold For All To withhald authority te vote for an{
Al

All All Except  individual nominee(s), mark *For
The Board of Directors recommends you vote E;;?ﬁ;e(:)ndonw:;: ﬁ e ",;‘;'{’:;Es) of the
FOR the following:
1. Election of Directors 0 0 0
Nominees
01 Himesh Bhise 02 Andrew Kau 03 Jordan Levy
The Board of Directors recommends you vote FOR proposals 2 and 3. For  Against Abstain
2 Ratification of the appointment of Deloitte & Touche LLP as the independent registered public accounting firm for the Company D O U
for the fiscal year ending December 31, 2015.
3 Ratification of the Rights Agreement, dated as of July 14, 2014, between the Company and American Stock Transfer & Trust D D U

Company, LLC as rights agent (the "Rights Agreement”).

NOTE: Such other business as may properly come before the meeting or any adjournment thereof.

Please sign exactly as your name(s) appear(s) hereon. When signing as
attorney, executor, administrator, or other fidi umar{ please give full
title as such. Joint owners should each sign persona 1¥ A1l holders must
sign. If a corporation or partnership, please sign in full corporate or
partnership name, by authorized officer,

Signature [PLEASE SIGN WITHIN BOX] Date Signature (Joint Owners) Date
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Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting: The Annual Report, Notice & Proxy Statement is/
are available at www.proxyvote.com .

SYNACOR, INC.
Annual Meeting of Stockholders
April 20, 2015 9:00 AM
This proxy is solicited by the Board of Directors

The stockholder(s) hereby appoints Himesh Bhise and William J. Stuart, or either of them, as proxies, each with
the power to appoint his substitute, and hereby authorizes them to represent and to vote, as designated on the
reverse side of this ballot, all of the shares of Common stock of SYNACOR, INC. that the stockholder(s) is/are
entitled to vote at the Annual Meeting of stockholder(s) to be held at 9:00 AM, EDT on April 20, 2015, at The
Embassy Suites Hotel, 200 Delaware Avenue, Buffalo, New York 14202, and any adjournment or postponement
thereof.

This proxy, when properly executed, will be voted in the manner directed herein. If no such direction is
made, this proxy will be voted in accordance with the Board of Directors' recommendations.
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Continued and to be signed on reverse side




