Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

Department of the Treasury X
Internal Revenue Service sections 6057(b) and 6058(a) of

Department of Labor » Complete all entries in accordance with
the instructions to the Form 5500.

Employee Benefits Security
Administration

Pension Benefit Guaranty Corporation

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

1210-0089

the Internal Revenue Code (the Code). 2023

This Form is Open to Public
Inspection

Part | | Annual Report Identification Information

For calendar plan year 2023 or fiscal plan year beginning 01/01/2023

and ending  12/31/2023

A This return/report is for: D a multiemployer plan

a single-employer plan

B This return/report is: D the first return/report
D an amended return/report

C Ifthe plan is a collectively-bargained plan, check here. ...............

D Check box if filing under: Form 5558
D special extension (enter description)

D a multiple-employer plan (Filers checking this box must provide participating
employer information in accordance with the form instructions.)
D a DFE (specify)

D the final return/report

D a short plan year return/report (less than 12 months)

|:| automatic extension |:[ the DFVC program

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here. . . ........................ » D

Part Il | Basic Plan Information—enter all requested information

1a Name of plan
VALENCE MEDIA, LLC 401(K) PLAN

1b Three-digit plan

number (PN) » 002

1c Effective date of plan
09/01/2012

2a Plan sponsor's name (employer, if for a single-employer plan)
Mailing address (include room, apt., suite no. and street, or P.O. Box)

City or town, state or province, country, and ZIP or foreign postal code (i
VALENCE MEDIA, LLC.

100 N. CRESCENT DR.
BEVERLY HILLS, CA 90210

2b Employer Identification
Number (EIN)
f foreign, see instructions) 84-3690657

2C Plan Sponsor’s telephone
number
310-713-9359

2d Business code (see
instructions)
454110

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN |Filed with authorized/valid electronic signature. 07/24/2024 DAVID STEFFENS
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2023)

v. 230707
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3a Plan administrator's name and address |X| Same as Plan Sponsor 3b Administrator's EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN 20-5729893
enter the plan sponsor’'s name, EIN, the plan name and the plan number from the last return/report: -57
a Sponsors name VALENCE MEDIA, LLC. 4d PN
002
C PlanName \,, eNCE MEDIA 401(K) PLAN
5  Total number of participants at the beginning of the plan year 5 ‘ 528
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(l) Total number of active participants at the beginning of the PIan YEAr ..........coociiiiiiiiiiii e 6a(1) 86
a(2) Total number of active participants at the end of the plan Year ... 6a(2) 26
b Retired or separated participants reCeiving DENETIS .........ouiii i 6b 3
C Other retired or separated participants entitled to future DENEfitS...........ccviiiiii e 6C 482
d Subtotal. Add liNes 6a(2), BB, AN BC. ........cc.eeiiiiiiiice et 6d 511
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ...........ococeviiiiiieiiiiecenne. 6e 2
f o= o (o I g 1=t To B Ty Vo YOS 6f 513
Number of participants with account balances as of the beginning of the plan year (only defined contribution plans
9(1) (oo 0] o] (o TN (=) 1 1) O S POPTPO PRSPPSO 6g(1) 520
(2) Number of participants with account balances as of the end of the plan year (only defined contribution plans
9 COMPIELE thiS IEIM) ....vviiietieiiteti ettt ettt ettt bbbt et e b et e e b e ss e b et e s e b e ss e b eb e b et e ss et et e s et ese st et e b e b esessebensasereseerens 69(2) 503
h Number of participants who terminated employment during the plan year with accrued benefits that were
1€5S thAN 100Y6 VESTEU ........eveceeieie ettt sttt et sses s ns s et et esses et sns st ens st es st ettt s ense st nsaneans 6h 1
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
2S 2K 2T 2G 2E 2F 2J 3D
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
1) Insurance 1) Insurance
(2) Code section 412(e)(3) insurance contracts 2) Code section 412(e)(3) insurance contracts
3) Trust 3) Trust
4 General assets of the sponsor 4) General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
1) R (Retirement Plan Information) 1) H (Financial Information)
) ) ) ) 2) D I (Financial Information — Small Plan)
(2) D MB (Multiemployer Defined Benefit Plan and Certain Money
Purchase Plan Actuarial Information) - signed by the plan 3 D A (Insurance Information) — Number Attached
actuary 4) C (Service Provider Information)
3) D SB (Smgle—Emponer Defined Benefit Plan Actuarial ®) D D (DFE/Participating Plan Information)
Information) - signed by the plan actuary
4 D DCG (Individual Plan Information) — Number Attached (6) D G (Financial Transaction Schedules)

(5) D MEP (Multiple-Employer Retirement Plan Information)
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Part Ill | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) woooverneeereerinenenee e [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11Db Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... D Yes D No

11c Enter the Receipt Confirmation Code for the 2023 Form M-1 annual report. If the plan was not required to file the 2023 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE C Service Provider Information OMB No. 12100110
Form 5500
( : 2023

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab: .
Employee B:r?:fzgggcﬂrnyaAg:ninistranon P File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspect|on.
For calendar plan year 2023 or fiscal plan year beginning  01/01/2023 and ending  12/31/2023
A Name of plan B Three-digit
VALENCE MEDIA, LLC 401(K) PLAN plan number (PN) > 002
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
VALENCE MEDIA, LLC. 84-3690657

Part | | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly,
$5,000 or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's
position with the plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures,
you are required to answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation

a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. . . .. .......... Yes D
No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
FIDELITY INVESTMENTS INSTITUTIONAL

04-2647786
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2023

v. 230707
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation




Schedule C (Form 5500) 2023

Page 3 -

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

FOREST CAPITAL MANAGEMENT LLC

46-5576228

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(@)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

27

ADVISOR

58326

Yes D No

Yes D No [[

Yes D No D

(a) Enter name and EIN or address (see instructions)

FIDELITY INVESTMENTS INSTITUTIONAL

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

45885

Yes No D

Yes No D

Yes D No

(a) Enter name and EIN or address (see instructions)

04-2647786
(b) (c)
Service Relationship to
Code(s) |employer, employee
organization, or
person known to be
a party-in-interest
37 64 65 RECORDKEEPER
FGMK, LLC
36-2929601

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(9)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

10

ACCOUNTANT/A
UDITOR

33614

Yes D No

Yes D No D

Yes D No D
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Part | | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4

Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a__ Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a_ Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULEH
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

2023

» File as an attachment to Form 5500.

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2023 or fiscal plan year beginning 01/01/2023 and ending  12/31/2023
A Name of plan B  Three-digit
VALENCE MEDIA, LLC 401(K) PLAN plan number (PN) > 002

C Plan sponsor’s name as shown on line 2a of Form 5500

VALENCE MEDIA, LLC.

D Employer Identification Number (EIN)
84-3690657

‘ Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not complete lines 1b(1), 1b(2), 1¢(8), 1g, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year
A Total NONINtErest-bearing Cash ...........cccocceveeeueeeuerieereeses et la 0 0
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONLIBULIONS ...t 1b(1) 36403 4666
(2) Participant CONtBULONS .............cvvieeeieeeeeeeeeeeee e e 1b(2) 99601 11297
1) T 2T= OO 1b(3) 0 0
C General investments:
Q) Ir;tfe(;z;tc-)l;ﬁ)aring cash (include money market accounts & certificates 1c(1) PP 1767497
(2) U.S. Government securities 1c(2) 0 0
(3) Corporate debt instruments (other than employer securities):
(A) PIEIEITEM . ...t 1c(3)(A)
(B) Al OINET. ... 1c(3)(B) 0 0
(4) Corporate stocks (other than employer securities):
(A) PIEfEITEA.......ceveeceeeeeeieee e 1c(4)(A) 0 0
(B) COMMON ..ottt 1c(4)(B) 0 0
(5) Partnership/joint VENtUre INtEreStS ...........cocoevevveveeseeeeeeeeeeeeeeeeenennnn 1c(5) 0 0
(6) Real estate (other than employer real Property).........c...cocoveveevceeerennnn. 1c(6) 0 0
(7) Loans (other than to PartiCiPants) ............ccceeervereeerereesieeseresessesenenas 1c(7) 0 0
(8) Participant [0ans ............c.cccevevrvevruererererenins 1c(8) 183678 28323
(9) Value of interest in common/collective trusts .... 1c(9) 0 0
(10) Value of interest in pooled separate aCCOUNtS.............c.oovevereeeeeeeeenenn. 1c(10) 0 0
(11) Value of interest in master trust investment aCCOUNLS .............ccco..cerveeen.. 1c(11) 0 0
(12) Value of interest in 103-12 investment eNtities................covveerreveerrennn. 1c(12) 0 0
(23) :‘/uarlll(Jjg)Of interest in registered investment companies (e.g., mutual 1c(13) 42205691 33945106
(14) Value of funds held in insurance company general account (unallocated | ) o .
contracts) ...
(15) OtNET ..ot 1c(15) 0 0

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2023
v. 230707
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1d Employer-related investments: (a) Beginning of Year (b) End of Year

(1) EMPIOYET SECUMHES .......voveevereeeeeeeeseeseeeeee e seeeeseses st ene s 1d(1) 0 0

(2) EMPIOYET [l PrOPEIY ......voveveeeeeeseeeeeeeeeeeeeseeeenes s st en s 1d(2) 0 0

€ Buildings and other property used in plan operation ............c.cccceeviieniieennne le 0 0

f Total assets (add all amounts in lines 1a through 1€) ..........cccccecevvevrrerrnnnes 1f 44395633 35756889
Liabilities

g Benefit Claims PayabIE .........cocvvrvriiircieieeeiec e 19 0 0

N Operating PAYabIES.............ccviieieeeeeeeeeeeeeeeee et 1h 0 0

I ACQUISItION INAEDIEANESS ...t Li 0 0

J Other ADIIHES .......vocveeeieiciei et 1 0 0

K Total liabilities (add all amounts in lines 1g throughlj) ........ccccevverrurrnnnnn. 1k 0 0
Net Assets

| Net assets (subtract line 1K from ine 1f)........ccceevevereerereeriesieeeeseree e, ‘ 1 ‘ 44395633 35756889

Part Il |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not
complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (a) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) EMPIOYErs..........cccocoovevrueane. 2a(1)(A) 197951

(B)  PAtICIDANES ...ttt 2a(1)(B) 911582

(C) Others (INCIUAING FOIOVETS).........ovveeeeeeeeeeeeeseeeee e 2a(1)(C) 17748
(2) NONCASH CONHDULIONS ... 2a(2) 0
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)............... 2a(3) 1127281

b Earnings on investments:

(1) Interest:

) Ceriicatos of Gepost) ) o B A e | 220 85435

(B) U.S. GOVEINMENt SECUMHES .......vveeeeeeeeeeeeeeseeee e s 2b(1)(B) 0

(C) Corporate debt iNSIIUMENLS ..........c.ovoveeeeeeeeeeeeeeeeeeeeee e 2b(1)(C) 0

(D) Loans (other than to PArtiCiPantS) ............ccceeveeeeeeeeeeeeeeereeeeeenns 2b(1)(D) 0

(E)  PartiCipant I0aNS ..........c.oeeeeeeeeeceeeeeeeeeeeeeeeeeeeeee e 2b(1)(E) 3015

(F) OB cereeeeeeeeeeeeeeee et et e e s e e eeee e 2b(1)(F) 0

(G) Total interest. Add lines 2b(1)(A) through (F)......coveeeveeeereeennn. 2b(1)(G) 88450
(2) Dividends: (A) Preferred SLOCK..........oooeeeeeeeeeeeeeeeee e 2b(2)(A) 0

(B) COMMON STOCK ...t eeee et enenens 2b(2)(B) 0

(C) Registered investment company shares (e.g. mutual funds) .......... 2b(2)(C) 699775

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 699775
(B) RENES <.t 2b(3) 0
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds.................... 2b(4)(A) 0

(B) Aggregate carrying amount (SEe iNStruCtions) .............covereeeerenen. 2b(4)(B) 0

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter resullt............... 2b(4)(C) 0
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate...................... 2b(5)(A) 0

(B) OB cereeeeeeeeeeeeeeee e s e s s e s eeee e 2b(5)(B) 0

() A0 1165 2E)A) BB o e 26)(C) 0
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(¢]

(¢

ooQ

(6) Net investment gain (loss) from common/collective trusts.......................
(7) Net investment gain (loss) from pooled separate accounts.....................
(8) Net investment gain (loss) from master trust investment accounts..........
(9) Netinvestment gain (loss) from 103-12 investment entities....................

(10) Net investment gain (loss) from registered investment
companies (e.9., mutual funNds) ........cccceeiiiiiiiiiie e

OFher INCOME ...ttt

Total income. Add all income amounts in column (b) and enter total
Expenses

Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers ....

(2) To insurance carriers for the provision of benefits.....
(B) Ol .
(4) Total benefit payments. Add lines 2e(1) through (3) ....ccceevvvveiiiieeiinnenne
Corrective distributions (S€e iNStrUCtIoONS) .......c.c.ceiiiiiiiiieriinieecee e
Certain deemed distributions of participant loans (see instructions) ...
INTErESE EXPENSE ...t
Administrative expenses:

(1) Salaries and allOWANCES..........coccuiieiiiieeiie e

(2) Contract administrator fees.
(3) Recordkeeping fees............
(4) IQPA AUt FEES...cciiiii et
(5) Investment advisory and investment management fees .....
(6) Bank or trust company trustee/custodial fees .....................
(7) Actuarial feesS.......cccoeiiiiiiiiiiie e

(8) Legal fees ......covveviuveennnns

(9) Valuation/appraisal fees ..................
(10) Other trustee fees and expenses ...
(11) Other EXPENSES ......eeiiiiiieiiiie ettt

(12) Total administrative expenses. Add lines 2i(1) through (11) ........c.cc.....
Total expenses. Add all expense amounts in column (b) and enter total .....

Net Income and Reconciliation

(a) Amount

(b) Total

2b(6)

2b(7)

2b(8)

2b(9)

o|o|o | o

2b(10)

5223966

2c

0

2d

7139472

2e(1)

8103896

2e(2)

0

2e(3)

0

2e(4)

2f

29

2h

8103896

2i(1)

2i(2)

2i(3)

45883

2i(4)

33614

2i(5)

58326

2i(6)

2i(7)

2i(8)

2i(9)

2i(10)

2i(11)

oOo|lo|j|o|o|oOo|oO

2i(12)

137823

2

8241719

Net income (loss). Subtract line 2j from line 2d
Transfers of assets:

(1) TO thiS PIAN ..ot
(2) From this PIan .........cocuiiiiiiieiiee s

2k

-1102247

21(1)

21(2)

0

7536497
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Part Il Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
(1) [X| unmodified  (2) [ ] Qualified (3) [ ] pisclaimer @) [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

(1) [X| DOL Regulation 2520.103-8 (2) D DOL Regulation 2520.103-12(d) (3) D neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: FGMK, LLC (2) EIN:  36-2929601

d The opinion of an independent qualified public accountant is not attached as part of Schedule H because:

1) D This form is filed for a CCT, PSA, DCG or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

‘ Part IV ‘Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4qg, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 41. MTIAs also do not complete line 4. DCGs do not complete lines 4e, 4f, 4k, 4l, and 5, and DCGs generally
complete the rest of Part IV collectively for all plans in the DCG, except as otherwise provided (see instructions).

During the plan year: Yes No Amount

a  Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL’s Voluntary Fiduciary Correction Program.) ...........c...... 4a X 410111

b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEO.) ..ttt et et et b et 4b X

C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .......ccccoevviiviiiieeninnnnn. 4c X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Il if “Yes” is

CRECKEA.) c...ocvoveeeeee ettt n et n et e s en st n sttt en st 4d X
€  Was this plan covered by @ fidelity BONA? .............covivereieeeee e 4| X 1000000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused

DY fraud OF dISNONESLY? ... ..eeiiiee ettt e e s e nanee s 4f X

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser? .........c.cccocoevieiiieiieniinecieenene. 49 X

h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?...............

4h X

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,

and see instructions for format reqUIrEMENTS.).........ooiiiiiiiiie e 4i X
j Were any plan transactions or series of transactions in excess of 5% of the current

value of plan assets? (Attach schedule of transactions if “Yes” is checked and

see instructions for format reqUIrEMENTS.).........eiiiiiii ettt 4j X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control 0f the PBGC?.........couiiiiiiiiiienit e 4k X
I Has the plan failed to provide any benefit when due under the plan? ...........cccccccoiiniiiiiniiiinenn. 4 X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

22 0 3 TS am X
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one

of the exceptions to providing the notice applied under 29 CFR 2520.101-3. .......cooiiieiiiiieeaiiieenees 4n

5a Has aresolution to terminate the plan been adopted during the plan year or any prior plan year?........ |:[ Yes E No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
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5b If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were
transferred. (See instructions.)

5b(1) Name of plan(s) 5b(2) EIN(s) 5b(3) PN(s)

MRC Il 401(K) PLAN 88-3431535 001

5¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and
10 (U Tox 1103 3 PP D Yes D No D Not determined
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year




; ; OMB No. 1210-0110
SCHEDULE R Retirement Plan Information °
(Form 5500) 2023
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
o 6058(a) of the Internal Revenue Code (the Code).
epartment of Labor This Form is Open to Public
Employee Benefits Security Administration D File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2023 or fiscal plan year beginning 01/01/2023 and ending 12/31/2023
A Name of plan B Three-digit
VALENCE MEDIA, LLC 401(K) PLAN plan number
(PN) » 002
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
VALENCE MEDIA, LLC. 84-3690657
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 _Total value of distributions paid in property other than in cash or the forms of property specified in the 1
instructions

2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the
two payors who paid the greatest dollar amounts of benefits):

EIN(S): 04-6568107
Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.
3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3
DL L PP PP PRPPRPRPPN
Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or

ERISA section 302, skip this Part.)

4 |s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? ..........coovveeeenn. D Yes D No D N/A
If the plan is a defined benefit plan, go to line 8.
5  If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year
If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a
deficiency not waived) .....................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan year..............cccc.ccoeveeeerieerecrierenns. 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ Negative amOUNL) ...........eiviiiiiiiiie e 6¢c
If you completed line 6c¢, skip lines 8 and 9.
7  Will the minimum funding amount reported on line 6¢ be met by the funding deadline?............ccccoveveveveveveveuenenne. D Yes D No D N/A

o]

If a change in actuarial cost method was made for this plan year pursuant to a revenue procedure or other

authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree With the ChANGE? ..........ooiiiiiiii e D Yes D No D N/A

Part Ill Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate

boX. If N0, ChECK the “NO” DOX.....cccciiiiiiei it D Increase D Decrease D Both D No
| Part IV | ESOPSs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.
10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?.............. D Yes D No
11 a Doesthe ESOP hold any Preferfed STOCK? ............c.coueuiueeeeeeeeteeeeeeeeeeeeee e e e et e s es e e et ee e eeeseneeee e et ee s een s s eseesaeaeeeeneens D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No
(See instructions for definition of “Dack-t0-back” [0AN.) ............ciiiiiiiiii e
12 Does the ESOP hold any stock that is not readily tradable on an established securities Market? .............ccocooveveeicceceeerereeeeeenn. D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2023

v. 230707
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that (1) contributed more than 5% of total contributions to the plan during the plan year or (2) was one of
the top-ten highest contributors (measured in dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):
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14  Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: D last contributing employer D alternative D reasonable approximation (see 14a
instructions for required attaChMENL) ........c.uiiiiiiiiceee e e et e e s e e e ta e e e snsaeeesnneeeensaeeennneeens

b The plan year immediately preceding the current plan year. D Check the box if the number reported is a 14b
change from what was previously reported (see instructions for required attachment)

C The second preceding plan year. D Check the box if the number reported is a change from what was 14c
previously reported (see instructions for required attaChMENt).......c.oiiiiiiiiiiii e

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year 15a

b The corresponding number for the second preceding plan year 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year .........cccccocviiiiiieiniiiennieeenns 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against such withdrawn employers

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attachment

| PartVI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such
participants and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding
supplemental information to be included as an attachment

19 If the total number of participants is 1,000 or more, complete lines (a) and (b):
a  Enter the percentage of plan assets held as:
Public Equity: % Private Equity: % Investment-Grade Debt and Interest Rate Hedging Assets: %
High-Yield Debt: % Real Assets: % Cash or Cash Equivalents: % Other: %
b  Provide the average duration of the Investment-Grade Debt and Interest Rate Hedging Assets:
|:| 0-5 years D 5-10 years D 10-15 years D 15 years or more

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? D Yes D No
b Ifline 20ais “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:
Yes.

[

D No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
exceeding the unpaid minimum required contribution by the 30th day after the due date.

D No. Other. Provide explanation.

| Part VIl | IRS Compliance Questions

21a Does the plan satisfy the coverage and nondiscrimination tests of Code sections 410(b) and 401(a)(4) by combining this plan with any other plans under
the permissive aggregation rules? [ | Yes [X] No

21b If this is a Code section 401(k) plan, check all boxes that apply to indicate how the plan is intended to satisfy the nondiscrimination requirements for
employee deferrals and employer matching contributions (as applicable) under Code sections 401(k)(3) and 401(m)(2).

D Design-based safe harbor method
D “Prior year” ADP test
“Current year” ADP test

[] N

22 |If the plan sponsor is an adopter of a pre-approved plan that received a favorable IRS Opinion Letter, enter the date of the Opinion Letter 06 /30 / 2020
(MM/DD/YYYY) and the Opinion Letter serial number_Q702438A .
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VALENCE MEDIA 401(k) PLAN

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

DECEMBER 31, 2023 AND 2022

2023 2022
ASSETS
Investments, at fair value S 35,712,603 S 44,075,951
Receivables:
Participant contributions 11,297 99,601
Employer contributions 4,666 36,403
Notes receivable from participants 28,323 183,678
NET ASSETS AVAILABLE FOR BENEFITS S 35,756,889 S 44,395,633

See Independent Auditor's Report.

The accompanying notes are an integral part of these statements.



VALENCE MEDIA 401(k) PLAN

STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

YEAR ENDED DECEMBER 31, 2023

ADDITIONS
Investment income (loss):
Net appreciation in fair value of investments
Interest and dividends

Interest on notes receivable from participants
Contributions:
Participant

Employer
Rollover

DEDUCTIONS
Benefits paid to participants
Administrative fees

CHANGE IN NET ASSETS AVAILABLE FOR BENEFITS

NET ASSETS AVAILABLE FOR BENEFITS
Beginning of year

Transfers to other qualified plans

End of year

See Independent Auditor's Report.

The accompanying notes are an integral part of this statement.
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5,223,966
785,210

3,015
911,582

197,951
17,748

7,139,472

8,103,896
137,823

8,241,719

(

1,102,247)

44,395,633

7,536,497)

$

35,756,889
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VALENCE MEDIA 401(k) PLAN

NOTES TO THE FINANCIAL STATEMENTS

NOTE 1 — DESCRIPTION OF PLAN

The following description of the Valence Media 401(k) Plan (the “Plan”) provides only general information. The Plan was
formerly known as MRC 401(k) Plan but changed its name effective in 2022. Effective January 1, 2024, the Plan changed its
name to StarVista Live, LLC 401(k) Plan, and then effective March 15, 2024, the Plan changed its name again to Eldridge
Media Group 401(k) Plan. Participants should refer to the Plan agreement for a more complete description of the Plan’s
provisions.

General. The Plan is a defined contribution plan with a 401(k) provision covering all employees of Valence Media, LLC (the
“Company” and “Employer”). Employees become eligible to participate upon hire, as defined in the Plan. The Plan is
subject to the provisions of the Employee Retirement Income Security Act of 1974 (“ERISA”), as amended.

Contributions. Participants may elect to defer up to 100% of eligible annual pre-tax compensation subject to maximum
amounts established by the Internal Revenue Code (the “Code”). Additionally, participants may also contribute after-tax
(“Roth”) contributions. Participant contribution elections may be changed upon notice to the Plan’s administrator (“Plan
Administrator”). Employees are automatically enrolled as a participant with a deferral of 3% of pretax annual compensation
upon becoming eligible, unless the employee affirmatively elects otherwise.

The Company may make discretionary Employer matching contributions based on a percentage declared for the period by
the Board of Directors. Discretionary Employer matching contributions were 50% of each 1% of employee deferrals for a
maximum Employer match of 3% of employee deferrals that totaled $197,951 for the year ended December 31, 2023.
Additional amounts may be contributed at the option of the Company’s board of directors as profit-sharing contributions.
Discretionary Employer profit-sharing contributions, if applicable, are allocated as of the last day of the Plan year. There
were no discretionary Employer profit-sharing contributions elected for the year ended December 31, 2023.

Participants’ Accounts. Each participant’s account is credited with the participant’s contribution and allocation of the
Employer contributions, Plan earnings, and expenses. Allocations are based on participant earnings or account balances, as
defined in the Plan.

Investment Options. Employees may direct their contributions among one or more funds subject to the allocation
limitations set forth in the Plan. Changes in allocation of future contributions and transfers among funds of presently
invested contributions are permitted pursuant to Plan provisions.

Vesting. Participants are immediately vested in their contributions plus actual earnings thereon. Vesting in the Employer
contribution portion of their accounts plus actual earnings thereon is based on years of credited service. A participant
becomes 33% vested after one year of service, increasing by 33% for each additional year of service until year 3 when the
participant is 100% vested. Effective February 15, 2022, the vesting policy was amended. All active participants hired on or
after February 15, 2021, fully vest after one year of service. All active participants hired on or before February 15, 2021,
vest immediately upon amendment. For all terminated participants without an hour of service on or after February 15,
2022, the vesting schedule does not change. However, if an active participant dies or becomes disabled prior to attaining
the normal retirement age, the participant’s account becomes 100% vested.

Notes Receivable from Participants. Participants may borrow from their accounts a minimum of $1,000 and up to 50% of
their vested account balance, provided that such loan does not exceed $50,000. The loans are secured by the balance in
the participant’s account and bear interest at the local prevailing rates, fixed at the time of issuance, as determined
periodically by the Plan Administrator. Principal and interest is paid ratably through payroll deductions.

Forfeited Accounts. Forfeited balances of terminated participants’ non-vested accounts are used to reduce Plan
administrative expenses or future Employer contributions. The benefit to which a participant is entitled is the benefit that
can be provided from the participant’s vested account. Forfeited nonvested accounts totaled $295,309 and $421,270 as of
December 31, 2023 and 2022, respectively.

(Continued)

See Independent Auditor’s Report.
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VALENCE MEDIA 401(k) PLAN

NOTES TO THE FINANCIAL STATEMENTS

NOTE 1 — DESCRIPTION OF PLAN (Concluded)

Forfeited Accounts (Concluded). In 2023 and 2022, Forfeitures totaling $115,614 and $35,589 for the years ended
December 31, 2023 and 2022, respectively, were used to offset Plan’s administrative expenses and Employer contributions.
See Note 5 for additional 2023 adjustment to the forfeiture balance as related to 2020 partial termination.

Party-In-Interest Transactions. Substantially all expenses pertaining to the operation of the Plan are paid by the Company.
Additionally, various administrative, legal, and accounting services are performed by Company personnel on behalf of the
Plan for which no charges are made to the Plan, and for which the Company does not intend to obtain reimbursement.
Investment expenses are charged against the Plan’s investment income. Certain Plan investments are shares of mutual
funds managed by a related party to Fidelity Management Trust Company, the “Trustee” of the Plan, and therefore these
transactions qualify as party-in-interest transactions.

Payment of Benefits. Benefit payments are generally made in a lump-sum upon termination or as defined in the Plan
agreement. Early voluntary withdrawals are paid based on financial hardship with approval of the Plan Administrator.

Recent Legislation. The SECURE Act 2.0 was signed into law on December 23, 2022. The SECURE Act 2.0 allows more part-
time workers to participate, increases the age for required minimum distributions and reduces the penalty for missed
minimum distributions, permits plan participants to elect to receive vested employer contributions on an after-tax basis,
and allows penalty free withdrawal for terminal illness, effective January 1, 2023. Additionally, it will allow for higher catch-
up contributions, allow for matching contributions on student loan payments, permit plan sponsors to add an emergency
savings account to their retirement plans, increase the availability of penalty-free withdrawals, and add automatic
enrollment error relief provisions, effective January 1, 2024.

NOTE 2 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of Accounting. The accompanying financial statements have been prepared on the accrual basis of accounting.

Estimates and Assumptions. The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America (“GAAP”) requires the Plan Administrator to make estimates and assumptions that
affect the amounts reported in the financial statements and accompanying notes. Actual results could differ from those
estimates. Future events and their effects cannot be predicted with certainty; accordingly, accounting estimates require
the exercise of judgment. Accounting estimates used in the preparation of these financial statements change as new
events occur, as more experience is acquired, as additional information is obtained, and as the operating environment
changes.

Investment Valuation and Income Recognition. Investments are reported at fair value. Fair value is the price that would
be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. See Note 4 for discussion of fair value measurements. Purchases and sales of securities are recorded
on a trade-date basis. Interest income is recorded on the accrual basis. Dividends are recorded on the ex-dividend date.
Net appreciation (depreciation) includes the plan’s gains and losses on investments bought and sold as well as held during
the year.

Notes Receivable from Participants. Notes receivable from participants are measured at their unpaid principal balance
plus any accrued but unpaid interest. Delinquent participant loans are reclassified as distributions based upon the terms of
the plan document.

Payment of Benefits. Benefits are recorded when paid.

Concentration of Credit Risk. Substantially all the Plan’s assets are held by the Trustee which is qualified institution
pursuant to ERISA.

See Independent Auditor’s Report.
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VALENCE MEDIA 401(k) PLAN

NOTES TO THE FINANCIAL STATEMENTS

NOTE 3 — INFORMATION CERTIFIED BY THE TRUSTEE

The following is a summary of the unaudited information regarding the Plan, included in the Plan’s financial statements and
supplemental schedules that were prepared by the Trustee, and furnished to the Plan Administrator. The Plan
Administrator has obtained a certification from the Trustee that such information is complete and accurate:

e Investments and notes receivable from participants, as shown in the statements of net assets available for benefits
as of December 31, 2023 and 2022.

e Investment income and interest on notes receivable from participants, as shown in the statement of changes in
net assets available for benefits for the year ended December 31, 2023.

e Note 4: All investment balances.

e Investments as shown in the schedules of assets held at end of year as of December 31, 2023, as shown on Form
5500, Schedule H, Part IV, Line 4i.

NOTE 4 - FAIR VALUE MEASUREMENTS

FASB Accounting Standards Codification (“ASC”) 820, Fair Value Measurements and Disclosures, provides the framework for
measuring fair value. That framework provides a fair value hierarchy that prioritizes the inputs to valuation techniques
used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices in active markets for
identical assets or liabilities (level 1 measurements) and the lowest priority to unobservable inputs (level 3 measurements).
The three levels of the fair value hierarchy under FASB ASC 820 are described as follows:

Level 1.  Inputs to the valuation methodology are unadjusted quoted prices for identical assets or liabilities in active
markets that the Plan has the ability to access.

Level 2.  Inputs to the valuation methodology include the following:
e Quoted prices for similar assets or liabilities in active markets;
e Quoted prices for identical or similar assets or liabilities in inactive markets;
e Inputs other than quoted prices that are observable for the asset or liability;
e Inputs that are derived principally from or corroborated by observable market data by correlation or
other means.

If the asset or liability has a specified (contractual) term, the level 2 input must be observable for
substantially the full term of the asset or liability.

Level 3. Inputs to the valuation methodology are unobservable and significant to the fair value measurement.
The asset or liability’s fair value measurement level within the fair value hierarchy is based on the lowest level of any input
that is significant to the fair value measurement. Valuation techniques used need to maximize the use of observable inputs

and minimize the use of unobservable inputs.

Following is a description of the valuation methodology used for assets measured at fair value. There have been no
changes in the methodologies used as of December 31, 2023 and 2022.

Mutual Funds and Money Market Accounts. Valued at the daily closing price as reported by the fund. Mutual funds
held by the Plan are open-end mutual funds that are registered with the U.S. Securities and Exchange Commission.
These funds are required to publish their daily net asset value and to transact at that price. The mutual funds held by

the Plan are deemed to be actively traded.

(Continued)

See Independent Auditor’s Report.
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VALENCE MEDIA 401(k) PLAN

NOTES TO THE FINANCIAL STATEMENTS

NOTE 4 — FAIR VALUE MEASUREMENTS (Concluded)
The preceding method described may produce a fair value calculation that may not be indicative of net realizable value or
reflective of future fair values. Furthermore, although the Plan Administrator believes the valuation method is appropriate
and consistent with other market participants, the use of different methodologies or assumptions to determine the fair
value of certain financial instruments could result in a different fair value measurement at the reporting date.

The following table sets forth by level, within the fair value hierarchy, the Plan’s assets at fair value:

Assets at Fair Value as of December 31, 2023

Level 1 Level 2 Level 3 Total
Mutual funds S 33,945,106 S - - S 33,945,106
Money market account 1,767,497 - - 1,767,497
Total Investment Assets at Fair Value S 35,712,603 S - - S 35,712,603

Assets at Fair Value as of December 31, 2022

Level 1 Level 2 Level 3 Total
Mutual funds S 42,205,691 S - - S 42,205,691
Money market account 1,870,260 - - 1,870,260
Total Investment Assets at Fair Value S 44,075,951 S - - S 44,075,951

NOTE 5 — PLAN TERMINATION

The Plan currently intends to terminate during August 2024. Accordingly, the accounts of all affected participants have
become fully vested.

During 2020, the Company terminated a significant number of participants, partially due to financial strains the industry
incurred due to COVID-19. The Company was unable to meet CARES Act Section 209 Relief conditions. The Plan corrected
its forfeiture balances during 2023 to properly account for the partial termination. Total effect on the forfeiture balances
was a reduction of forfeitures in the amount of $67,573 during the year ended December 31, 2023.

During 2023, the Company terminated significant number of participants due to winding down its operations. As a result,
the Plan experienced another partial termination during 2023. All affected participants were fully vested in their
discretionary Employer matching contributions as a result of the partial termination.

NOTE 6 — TAX STATUS

The Plan uses a prototype plan document sponsored by the Trustee. The Trustee received an opinion letter from the
Internal Revenue Service (“IRS”) dated June 30, 2020, which states that the prototype document satisfies the applicable
provisions of the Code. The Plan itself has not received a determination letter from the IRS. Although the Plan has been
amended since receiving the opinion letter, the Plan Administrator believes that the Plan is designed and is currently being
operated in compliance with the applicable requirements of the Code.

See Independent Auditor’s Report.
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NOTE 7 — RISKS AND UNCERTAINTIES

The Plan provides for various investment options. Investment securities are exposed to various risks, such as interest rate,
market and credit. Due to the level of risk associated with certain investment securities and the level of uncertainty related
to changes in the value of investment securities, it is at least reasonably possible that changes in risks in the near term
would materially affect participants’ account balances and the amounts reported in the statements of net assets available
for benefits and the statements of changes in net assets available for benefits.

NOTE 8 — DELINQUENT PARTICIPANT CONTRIBUTIONS

The Company remitted participant deferrals and loan repayments totaling $410,111 to the Trustee later than required by
the Department of Labor (“DOL”) Regulation 2510.3-102 during the year ended December 31, 2020 (“Late Remittances”).
The DOL considers Late Remittances to be prohibited transactions. The Company corrected the 2020 late remittances in
2023. Participant accounts were credited with the amount of investment income which would have been earned had the
participant deferrals and loan repayments been remitted on a timely basis. The related excise taxes were also remitted.

NOTE 9 — SUBSEQUENT EVENTS

Management has evaluated all known subsequent events from December 31, 2023 through July 1, 2024, the date the
accompanying financial statements were available to be issued, and is not aware of any material subsequent events
occurring during this period that were not disclosed in the notes to the financial statements.

See Independent Auditor’s Report.
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(a)

(b) Identity of issue, borrower, lessor or

(c) Description of investment including

(d) Cost

(e) Current

similar party maturity date, rate of interest, value
collateral, par, or maturity value

* Fidelity Freedom 2035 Fund Ipr Mutual Fund 5,496,477
* Fidelity 500 Fund Mutual Fund 4,446,129
* Fidelity Freedom 2030 Fund Ipr Mutual Fund 3,752,177
* Fidelity Freedom 2040 Fund lpr Mutual Fund 3,232,308
* Fidelity Freedom 2025 Fund Ipr Mutual Fund 2,025,790
* Fidelity Freedom 2050 Fund lpr Mutual Fund 2,022,564
JPMorgan Large Cap Growth Fund Class R Mutual Fund 1,988,654
* Fidelity Freedom 2045 Fund lpr Mutual Fund 1,973,225
* Fidelity Government Money Market Fund Money Market Fund 1,767,497
* Fidelity Freedom 2055 Fund lpr Mutual Fund 1,682,659
* Fidelity Freedom Index Income Fund Ipr Mutual Fund 1,032,526
JPMorgan Core Plus Bond Fund Mutual Fund 982,746
* Fidelity Mid Cap Index Fund Mutual Fund 913,911
* Fidelity Freedom 2060 Fund lpr Mutual Fund 662,478
* Fidelity Small Cap Index Fund Mutual Fund 638,300
Vanguard International Growth Fund Adm Mutual Fund 542,464
* Fidelity Freedom 2020 Fund Ipr Mutual Fund 446,688
Vanguard ST Investment-Grade Fund Adm Mutual Fund 422,733
* Fidelity Multi Asset Index Fund Mutual Fund 411,832
* Fidelity Freedom 2015 Fund lpr Mutual Fund 284,859
T. Rowe Price Overseas Stock Fund Mutual Fund 186,920
BlackRock High Yield Bond Mutual Fund 159,536
BlackRock Mid-Cap Growth Equity Mutual Fund 113,980
MFS Mid Cap Value Fund Mutual Fund 111,914
Neuberger Berman Real Estate Fund Mutual Fund 93,973
JPMorgan Small Cap Growth Fund Mutual Fund 75,464
American Funds American Mutual Fund Mutual Fund 72,003
* Fidelity Freedom 2010 Fund lpr Mutual Fund 67,164
American Funds New World Fund-« Class R-6  Mutual Fund 65,163
* Fidelity Freedom 2065 Fund lpr Mutual Fund 29,707
Allspring Special Small Cap Value Fund Mutual Fund 8,012
* Fidelity Freedom 2005 Fund lpr Mutual Fund 2,750
35,712,603

* Participant Loans Interest rates of 4.25% - 5.00%, maturing
from 2025 to 2031 28,323

*

Represents a permitted party-in-interest to the Plan

See Independent Auditor's Report.

S 35,740,926
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Participant
Contributions
Transferred Late to Plan
in 2020

Total that Constitute Nonexempt Prohibited Transactions

S 410,111

Check here if Late
Participant Loan
Repayments are

Included: X

Contributions Not
Corrected

Contributions
Corrected Outside VFCP

Contributions Pending
Correction in VFCP

Total Fully Corrected
Under VFCP and PTE
2002-51

S 410,111

See Independent Auditor's Report.



