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RESEARCH REPORT

Training data licensing
deals: what public filings
and reports disclose

Most data licensing deals for model training are announced without a price.
What SEC filings, results statements and reporting show about parties, scope,
structure, term and revenue.

o I oamme @ —
— { s CEEEE———— ® ams o——e o
O — o ™
=) L y
E (]

9 November 2026  Acquisition and licensing  rillor.com/insights/training-data-licensing-deals rillor.com


https://rillor.com/insights/training-data-licensing-deals

== Rillor
[

Contents

01 Summary

02 Background

03 Method

04  Findings

05 Implications

06  Limits of this analysis

07 Sources

Rillor | Training data licensing deals: what public filings and reports disclose 02/19



== Rillor

Summary

Data licensing deals for model training reach the public record mainly as announcements without prices, as
licensors' revenue lines and as prices given in press reports.

e Most public data licensing deals carry no price. A January 2026 paper found 57 of 73 deals disclose no
revenue [30], and on 8 November 2026 three of the 23 entries in Ithaka S+R's tracker of publisher deals
carried a deal size [29].

e Reddit's registration statement of 22 February 2024 gives a contract value and a term: January 2024
arrangements worth $203.0 million in aggregate, over two to three years [1]. Neither it nor Reddit's later
filings name a licensee [1, 2, 3, 4].

e Reddit's contracted revenue still to be recognized, mostly from long-term content licensing contracts, fell
from $252.9 million at 31 December 2024 to $62.4 million at 30 September 2026 [2, 4]. Reddit's quarterly
report of 30 October 2026 says its agreements with the two partners behind substantially all of its
licensing contract value are approaching the end of their current terms [4].

e Licensors book licensing income in revenue lines that arrive in lumps. Shutterstock's data offering revenue
fell 91% in the third quarter of 2026, and it says that revenue varies with metadata delivery timing [9].

e Prices tied to identified buyers come from reporting. Reuters put Reddit's deal with a search and model
developer at about $60 million a year in February 2024, citing one unnamed source [7], and Engadget
reported in May 2024 a Wall Street Journal estimate of $250 million over five years in cash and credits for
News Corp's deal with a model developer [24].

e Deal structures vary: access over a term through an API [1], archive access with recurring fees for new
content [18], cash with credits [24], equity taken as payment [8] and per-title fees for books [29].

e Payment to the people who made the content is rare in the record. Six of 73 public deals mention a
revenue share with contributors [30], and 7 of 24 major deals compensate the original creator [31].

e Disclosure rules reach a deal's price only in narrow cases. SEC rules let a company leave ordinary-course
contracts unfiled and redact confidential terms that are not material [32], and Form 8-K asks for the
parties and material terms only of a material agreement outside the ordinary course [33]. The European
Commission's template for public summaries of training content asks whether data was licensed, with no
counterparty or price [34], and California's AB 2013 asks for the sources or owners of the datasets and
whether they were licensed, with no price [35].
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Background

What counts as a data licensing deal

In this report, a data licensing deal is an agreement under which a holder of content, such as posts, articles,
books, images or their metadata, gives another company access to it for a fee or other consideration, for
model training or for uses next to it such as retrieval, display and analysis. The parties use several names,
among them "data licensing arrangements" at Reddit [1], "Data Access agreements"” at Informa [18] and
partnerships or agreements in the parties' announcements [5, ¢, 22].

Why the record draws attention

Licensors' filings place these deals beside unlicensed use. Reddit's registration statement says "some
companies have constructed very large commercial language models using Reddit data without entering
into a license agreement with us" [1], and its September 2026 quarterly report lists the risk that third parties
use Reddit content "obtained without our authorization" [4]. The New York Times Company recorded $13.3
million in 2025 and $10.8 million in 2024 of pre-tax litigation costs for lawsuits alleging "unlawful and
unauthorized copying and use of the Company's journalism and other content”, in a year when its licensing
revenue rose [25].

The U.S. Copyright Office's report on generative training, released as a pre-publication version on 9 May
2025, records commenters' view of the market. By the end of 2023 they reported licensing in "music, vocal
recordings, and news reports", and pointed to deals between a model developer and the Associated Press
and Shutterstock, and Getty Images' collaborations with two technology companies [28]. The Office adds
that public reporting since then "reflects Al licensing for images and audio-visual works, academic and
nonfiction publishing, and news publishing", along with aggregators offering collective licensing [28]. Its status
page still listed Part 3 as a pre-publication version on 8 November 2026, with a final version to follow and no
substantive changes expected [36].

This report is for teams that license data in, for holders that license it out and for anyone reading licensors'
filings. It is research, never legal advice, and it offers no view on any company's stock or prospects.

Rillor | Training data licensing deals: what public filings and reports disclose 04/19



== Rillor

Method

What was examined. What public records disclose about data licensing deals: the parties, what is licensed,
the structure, the term, the value and how licensors report the revenue, together with the rules that set what
must be disclosed.

Sources. 36 sources in five evidence classes, each opened on 8 November 2026.

Class What it is Sources

Filing A party's own SEC filing, or a results statement filed with a [1,2,3,4,8,911,12,13,14, 15,16, 17,18, 19, 20, 23, 25]
regulator

Announcement A party's own press release or blog post [5,6,22,26]

Reporting Reputable reporting that states its sourcing [7,10, 21,24, 27]

Compilation A tracker or research paper that compiles public deals [29,30, 31]

Rule Alaw, rule, regulator form or official report [28, 32, 33, 34, 35, 36]

How. SEC filings were read from EDGAR's own copies, and each figure is given as its source prints it, with its
date. The Reuters report was read in its syndicated copy [7], The Wall Street Journal's estimate in Engadget's
report of it [24] and the figure from Informa's May 2024 trading update in The Conversation's report [21].
Figures marked "derived" are arithmetic on a source's numbers. Each licensor is named as its source nhames
it, each model developer by type only, and where a filing withholds a counterparty, no name from elsewhere
is attached to its figures. Expected recognition of contracted revenue is given as filed, with its filing date.

Out of scope. What data costs per unit, the clauses of a license grant, the legal analysis of copyright and
training, and litigation settlements.
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Findings
1. Announcements state scope and rarely a price

The five announcements reviewed name their parties and say what is licensed. None states a
price [5, 6, 13, 22, 26].

Term

Deal, as announced Date What the announcement says stated
Reddit and a search and 22 Feb The developer "now has access to Reddit's Data API", to "display, None
model developer [5] 2024 train on, and otherwise use" Reddit content
Reddit and a model 16 May The developer accesses Reddit's Data API to bring Reddit content None
developer [¢] 2024 into its products, Reddit builds on the developer's models and the

developer becomes a Reddit advertising partner
News Corp and a model 22 May The developer "has permission to display content from News Corp "Multi-
developer [22] 2024 mastheads in response to user questions and to enhance its year"

products", from current and archived content
The Associated Press and a 13 Jul The developer licenses "part of AP's text archive", and AP draws on None
model developer [26] 2023 the developer's technology and product expertise
Dotdash Meredith and a 7 May Attributed content in the developer's chat responses, the content None
model developer, in IAC's 2024 used to improve the developer's models, and work on Dotdash
results release [13] Meredith's D/Cipher advertising product

Two announcements draw limits. The search and model developer's post says the partnership does not
change its use of "publicly available, crawlable content for indexing, training, or display" in its own products
[51. News Corp's release says "The partnership does not include access to content from any of News Corp's
other businesses”, and the titles it covers include The Wall Street Journal, the New York Post and The

Times [22].

Compilations show the same at larger scale. On 8 November 2026 the 23 entries in Ithaka S+R's tracker were
all scholarly or book publishers, and three carried a deal size: Wiley at $23m and Taylor & Francis at $10m and
$75m [29]. Jia and co-authors analyzed 73 public data deals: 57 disclose no revenue, 16 disclose an amount,
and the 15 with a quoted revenue volume sum to $677.3 million, on the floor of each range [30]. Their top deal
types are news (26), images (16), academic content (15) and user-generated content (14), and more

than 40% of known transactions had one of four technology companies as the buyer [30]. Oderinwale

and Kazlauskas documented 78 deals from 2020 to 2025 and note that "Most data transactions remain
private" [31].
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2. Filings report licensing as revenue lines

In the filings reviewed, licensing shows up as revenue for a period inside a line of the licensor's results, and

rarely with a counterparty.

Licensor and Counterparty
filing Figure as filed Period What the line includes named
John Wiley & "Al licensing revenue" Fiscal years Agreements with large technology =~ Two partners for
Sons, results of $23 million and $40 ended April companies, then "landmark fiscal 2026, with no
releases [15, 16] million, then "Al 2024, 2025 partnerships" with two named amount

revenue” of $49 million and 2026 companies and "a growing roster

of corporate customers"

Informa, results Over $75m expected, 2024 Taylor & Francis data access No
statements [18,19]  then "$75m+ of data agreements with two technology

access revenue which companies

is non-recurring"
Shutterstock, 10- Data, Distribution, and 2023, 2024 Metadata licenses, Giphy, No
K8l Services of $137.3 and 2025 Shutterstock Studios and other

million, $175.3 million services

and $203.3 million
Getty Images, Other revenue of $5.8 Third quarter Compared with a prior-year five- No

results release
[11]

1AC, 10-K [14]

The New York
Times Company,
10-K [25]

million, down 58.5%

Licensing and Other
revenue up $32.9
million, or 28%

Licensing revenues up
$14.4 million

of 2025

2025

2025

year deal with data licensing rights

Apple News+, content syndication
partners and a full year of revenue
from a model developer

"commercial agreements with
third-party digital platforms”

A model developer,
with no amount

No

Wiley described its buyers by type in fiscal 2025, reporting an "Al content licensing project this quarter with a

third large tech company" [15], and named two partners in fiscal 2026 [1¢]. Its fiscal 2026 release says "lifetime

Al revenue surpassed $110 million" [16].

Shutterstock's 2025 annual report describes "increased demand for access to our metadata for machine
learning and generative artificial intelligence model training", from customers ranging "from large technology

and media companies to smaller start-up organizations" [8]. It names no data customer [8]. Its Data,
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Distribution, and Services line was 20.5% of its $989.9 million revenue in 2025 (derived) [8].

Getty Images' third-quarter 2025 release announces "Strategic Partnerships to Integrate Getty Images
Content into Emerging Al Platforms” and names no partner [11]. IAC's 2025 annual report says its content
licensing royalties include "utilization in large-language models”, and attributes part of its growth to a full year
of revenue from a model developer, in a partnership that "began in May 2024" [14]. The New York Times
Company's licensing growth was "partially offset by the expiration of smaller license agreements"”, and the
filing names no platform [25].

3. Reddit data licensing: one contract value and its run-off

Reddit's registration statement, filed 22 February 2024, is the one filing in this set that states both a contract
value and a term [1]: "In January 2024, we entered into certain data licensing arrangements with an
aggregate contract value of $203.0 million and terms ranging from two to three years. We expect a minimum
of $66.4 million of revenue to be recognized during the year ending December 31, 2024 and the remaining
thereafter." Reddit was "in the early stages of allowing third parties to license access to search, analyze, and
display historical and real-time data from our platform”, under the headings "Data APl Access" and "Model
Training" [1]. Delivery runs "through continuous access to our data APl as well as quarterly transfers of Reddit
data over the term of the arrangement” [1]. The fee is "generally a fixed fee or usage-based fee", recognized
"generally ratably over the license period"” [1].

Later filings, of 13 February 2025, é February 2026 and 30 October 2026, place licensing inside other revenue
and report the contracted revenue still to come [2, 3, 4].

Contracted revenue still to

Date Other revenue be recognized Expected recognition, as filed
31Dec $15.2 million for 2023 Immaterial None given

2023 1]

31 Dec $114.7 million for 2024  $252.9 million $114.6 million in 2025, $113.2 million in 2026,
2024 (2] $25.1 million in 2027

31Dec $140.0 million for $143.7 million $118.9 million in 2026, $24.8 million in 2027
2025 [3] 2025

30 Sep $130.0 million for nine  $62.4 million $31.9 million in the rest of 2026, $30.5

2026 [4] months million in 2027
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The contracted figure covers contracts with an original expected duration of more than one year and
"consists primarily of long-term content licensing contracts” [2, 3, 4]. Other revenue also holds, in the
registration statement's words, "Reddit Premium subscriptions, and products within our user economy" [1],
and in the 2025 report "products sold directly to users” [3]. It was 8.8% of total revenue in 2024 and 6.4% in
2025 (derived) [2, 31. In the third quarter of 2026 it was $48.0 million, against $35.6 million a year earlier [4].

The 31 December 2024 figure is larger than the January 2024 contract value, and the 2024 annual report
attributes the rise in other revenue to "content licensing agreements executed in 2024" [1, 2]. The 2025 report
cites agreements "executed in 2024 and 2025" [3].

Since the 2024 annual report, Reddit has said that "substantially all of the contract value associated with our
licensing revenue is derived from two of our partners" [2, 3]. The quarterly report filed on 30 October 2026
adds: "Our agreements with those partners are approaching the end of their respective current terms" [4]. Its
forward-looking statements include "whether to enter new content licensing deals and whether to renew
existing ones" [4]. The 2024 report notes terms "including API performance requirements"” [2]. The filings
describe the partners Reddit explores licensing with only by type, "ranging from marketing intelligence
companies to enterprise-scale technology companies" [2], and in 2025 "specialized providers in the financial
services industry" too [3]. None of the four names a licensee [1, 2, 3, 4].

4. Licensing revenue arrives in lumps

The filings show three ways of booking the money: over the term, on delivery and upfront.
Over the term. Reddit recognizes its licensing revenue "generally ratably over the license period" [1].

On delivery. Shutterstock expects its line to fluctuate "based on the timing of delivery of large metadata sets
in our Data business" [8]. In the third quarter of 2026 the line fell 76% to $15.8 million from $65.7 million,
"primarily driven by a decline in our data offering, which decreased by 91%" [9]. Over nine months it fell 46%
to $93.0 million, with the data offering down 60% [9].

Upfront or accelerated. Getty Images' other revenue fell 58.5% in the third quarter of 2025 because the
prior year held "a 5-year creative content deal with data licensing rights which was largely recognized
upfront” [11]. Its October 2026 lender presentation says about $40 million was recognized "on an accelerated
basis in Q4 2025", from "large multi-year Al licensing deals signed in 2025" [12].

Non-recurring years. Taylor & Francis grew total revenue 12.8% in 2024 against underlying growth of about
3.5%, and Informa called the $75m+ of data access revenue non-recurring [19]. In 2025 those revenues "were
lower than the exceptional levels achieved in 2024", and no 2025 figure is given [20].

Prior-year comparisons. Wiley's Learning segment fell 5% in the fourth quarter of fiscal 2025 against "a $23
million Al licensing agreement in the prior year" [15], and 6% in the fourth quarter of fiscal 2026 on "lower Al
licensing revenue in Academic and Professional” [16]. In the quarter ended 31 July 2026, "Al licensing revenue
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totaled $14 million", against $29 million a year before, and Research Solutions fell 30% at constant currency

on the comparison "($16 million vs. $4 million this quarter)" [17].

5. Reported prices and their sourcing

Deal

Figure

Reported by

Sourcing

Reddit and a search and
model developer

News Corp and a model
developer

Shutterstock's licensing to "Al
companies”

Shutterstock's "anchor
customers”

Informa and a software
company

Informa and a software
company

HarperCollins and an
"undisclosed Al company”

HarperCollins and a buyer
named by "an anonymous
source to Bloomberg"

About $60 million per year

$250 million over five years in
cash and credits

$104 million in 2023

About $10 million in annual
revenue each

More than £8 million for initial
access, then unspecified
recurring payments for three
years

$10m

$2,500 to each author who opts
in

$5,000 per book, split evenly,
for three years

Reuters, 22 Feb 2024 [7]

The Wall Street Journal,
via Engadget, 22 May
2024 [24]

Bloomberg, 4 Jun 2024
[10]

Bloomberg [10]

The Conversation, 23 Jul
2024 [21]

Ithaka S+R tracker [29]

Publishers Weekly, 18
Nov 2024 [27]

Ithaka S+R tracker [29]

One of three unnamed
people. Both companies
declined to comment

The Journal's estimate

The chief executive, in an
interview

An earlier Shutterstock
statement, as Bloomberg
reports it

Not stated beyond
Informa's May 2024 trading
update on the deal

Tracker entry

An email from an author's
agent, shared on Bluesky
by the author

Tracker entry

None of these figures appears in the filings reviewed. The Reuters sources "were not authorized to speak to

media and declined to be identified" [7]. Engadget wrote that "Neither company disclosed the terms of the
deal" [24]. News Corp owns The Wall Street Journal [22], and its results release of 4 November 2026 names
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two model developers as partners with no licensing figure [23]. Bloomberg also reports a six-year deal

between a model developer and Shutterstock in 2023 [10]. The agent's email, as Publishers Weekly quotes it,
says "HarperCollins has been required to keep this company's identity confidential" [27]. Jia and co-authors'

figures for Reddit and News Corp also come from press reports, CBS News for Reddit and the Associated

Press for News Corp, not from the parties' filings [30].

6. How the deals are structured

Structure

As the source describes it

Source

Access over a
term

Archive plus new
content

Initial and
recurring
payments

One-time
payment

Display in the
buyer's products

Cash plus credits

Equity as
payment

Per title, opt-in

Retrieval and
citation

Continuous Data APl access plus quarterly transfers,
two to three years, fixed or usage-based fee

Non-exclusive access to archive content, with "some
additional recurring annual fees over the next three
years for access to newly created knowledge"

An initial payment, then recurring payments for three
years

"One time payment, nonexclusive"

Content shown in response to user questions, and
attributed content in chat responses

Cash and the buyer's API credits

Equity instruments received "in addition to cash for
revenue contract consideration”

A fee per book split between author and publisher, for
three years

Retrieval for another company's platform or search
engine, and content that the tracker says "won't be
used to train"
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Reddit [1]
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Informa, as reported [21]

Wiley, as the tracker records it [29]

News Corp [22], Dotdash Meredith [13]
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Shutterstock [8]

HarperCollins, as the tracker records it [29]

NEJM Group, Springer Nature, De Gruyter
Brill, Johns Hopkins University Press and
AAAS, as the tracker records them [29]
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Structure As the source describes it Source
Wider The buyer as a Reddit advertising partner, and the [6,13]
commercial ties buyer working on Dotdash Meredith's advertising

product

Shutterstock held $24.0 million of such equity instruments at 31 December 2024 and $30.5 million at 31
December 2025 and 30 September 2026, valued "based on issuers' recent market transactions at the time
the instruments were received from the customers” [8, 91.

Beyond the terms in the table, the sources give a five-year deal in Getty Images' prior year [11], five years in
the Journal's estimate for News Corp [24], six years in Bloomberg's report on Shutterstock [10] and two years
in Jia and co-authors' description of AP's deal [30].

The compilations describe the market's patterns. Oderinwale and Kazlauskas find "five distinct pricing
mechanisms (from per-unit licensing to commissioning)*, and that in large enterprise deals "buyers pay fixed
fees for time-limited access to curated corpora or feeds. Most licenses are non-exclusive" [31]. Jia and co-
authors write that "Where money does change hands it is often a lump-sum buy-out" [30]. The Copyright
Office notes that "Direct licensing is most common and most promising with respect to corporate entities
with catalogs of high-quality and easily identifiable content” [28]. Ithaka S+R writes that "a standard set of
terms or overall model from which to build these deals has yet to emerge" [29].

7. Who gets paid

The record shows little payment to the people who made the content. Jia and co-authors find "documented
creator royalties rounding to zero", and that "Of the 73 transactions in Section A only six mention any
revenue-share with contributors” [30]. Oderinwale and Kazlauskas find that "of 24 major deals in Table 4, only
7 compensate the original creator of the data" [31].

Where publishers pay authors, the terms differ. Informa described its partnerships as a source of "additional
royalties for authors" [18], while The Conversation reported that the authors of the content Informa licensed
"do not appear to have been asked or even informed about the deal" [21]. HarperCollins made its program
opt-in, with $2,500 to each participating author as Publishers Weekly reports it [27] and an even split of
$5,000 per book as the tracker records it [29]. For Johns Hopkins University Press, the tracker summarizes
reporting that authors receive an "estimated less than $100 per title per license" [29].

8. What disclosure rules ask

SEC exhibits. Item 601(b)(10) of Regulation S-K requires filing "Every contract not made in the ordinary
course of business that is material to the registrant” [32]. A contract that "ordinarily accompanies the kind of
business conducted by the registrant" need not be filed unless it falls in listed categories, including "Any
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contract upon which the registrant's business is substantially dependent" [32]. A filer "may redact specific
provisions or terms" that it "customarily and actually treats" as confidential, when the omitted information is
not material [32].

Form 8-K. Item 1.01 asks, for a material definitive agreement not made in the ordinary course, for "the date
on which the agreement was entered into or amended, the identity of the parties to the agreement” and "a
brief description of the terms and conditions" that are material [33]. Its first instruction ties the

ordinary course test to Iltem 601(b)(10)(ii) [33]. In the filings reviewed, the deals appear in revenue
discussions, risk factors, results releases and a lender presentation, and none as an Item 1.01

agreement [1,2, 3, 4,8,9,11,12,13, 14, 15, 16, 17, 23, 25].

EU training content summary. The Commission's template for general-purpose models explains: “limited
disclosure of information is required for licensed data given that the rightsholders concerned are parties to
the licensing agreements"” [34]. Its Section 2.2.1 asks, yes or no, "Have you concluded transactional
commercial licensing agreement(s) with rightsholder(s) or with their representatives?”, and if yes, the
modality of content: text, image, video, audio or other [34]. It asks for no counterparty, price or term [34].

California AB 2013. The law, chaptered on 28 September 2024, requires developers to post documentation
on or before 1 January 2026, including a high-level summary with "The sources or owners of the datasets"
and "Whether the datasets were purchased or licensed by the developer" [35]. It asks who the sources or
owners are and whether data was licensed, with no price or terms [35].

9. Where the sources disagree

Deal counts. The compilations count 73 deals [30], 78 deals from 2020 to 2025 [31] and 23 publisher entries
[29], with different scopes and dates. Jia and co-authors' Table 1 lists 16 deals with an amount disclosed, and
their Figure 3 sums 15 with a quoted revenue volume [30].

Informa's initial payment. The Conversation reports more than £8 million for initial access [21], and the
tracker $10m [29]. The currencies differ, and this report converts neither.

Shutterstock. The chief executive's $104 million for 2023 covers licensing to "Al companies” [10]. The
filed Data, Distribution, and Services line for 2023 is $137.3 million and includes Giphy, Studios and other
services [8].

AP's deal. AP's release states no term or fee [26]. Jia and co-authors describe it as a "two-year, flat-fee deal
(amount undisclosed)" [30].

Vocabulary. Reddit's registration statement says "data licensing" [1], and its later filings "content licensing"
[2, 3, 4. Wiley says "Al licensing revenue" for fiscal 2024 and 2025 [15] and "Al revenue" for fiscal 2026 [16].
Its three annual figures sum to $112 million (derived), in line with "lifetime Al revenue surpassed $110
million" [15, 16].
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Implications

For teams licensing data in. The public record rarely shows the permitted uses, the term or onward sharing,
so the agreement is where those are settled. Reported prices rest on an unnamed source, an interview or a
newspaper's estimate [7, 10, 24], and filed figures are revenue for a period, which says little about any one deal
[2, 8, 15]. Holders license for training, retrieval or display [5, 22, 29], so the use a team needs belongs in the grant.
Rillor finds the publishers and data holders that hold the data a team needs, agrees the use, the term and
onward sharing in writing before delivery, and delivers every record with the license it came under.

For data holders licensing out. Peers book the money over the term, on delivery or upfront, and the choice
shapes reported results [1, 9, 11, 12]. Reddit's filings show what concentration in two partners looks like near
the end of their terms [4]. Author consent and creator payment draw attention in the reporting and the
research [21, 30, 31].

For readers of licensors' filings. Read the line's definition first: Reddit's other revenue includes products sold
to users [3], and Shutterstock’s line includes Giphy and Studios [8]. Contracted revenue still to be recognized
shows how much licensing revenue is already under contract, and when it is expected [2, 3, 4]. A company's
own figure and a reported figure can measure different things [8, 10].
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Limits of this analysis

e Only public records were reviewed. Private terms are unknown, and Jia and co-authors note their deal set
"likely undercounts and is skewed toward larger, English-language, and U.S.-centric agreements” [30].

¢ No party confirms the reported figures in its filings reviewed here.

e The filings reviewed are a set chosen for each licensor, and the statement that no deal appears under
Item 1.01 covers those filings only. The 8-K that carries Getty Images' lender presentation reports an Item
1.01 for a restructuring support agreement, not a licensing deal [12].

e Shutterstock's line holds more than data licensing, and Reddit's other revenue more than licensing [3, 81.
¢ Informa gives no 2025 figure for Taylor & Francis data access revenue [20].

e One paper's table gives an annual figure for the Dotdash Meredith agreement that no IAC filing reviewed
contains, so it is left out [14, 31].

e Company revenue forecasts, including those in Bloomberg's Shutterstock report and Getty Images'
lender presentation, are left out [10, 12].

e Deals reported for other news publishers, music labels and platforms are left out where no primary source
or reputable report was opened.

e The Copyright Office's Part 3 is a pre-publication version [28, 36].
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