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Co-Lead Plaintiffs The Public School Teachers’ Pension & Retirement Fund 

of Chicago, Iron Workers Local No. 55 Pension Fund, and John Williams, along 

with additional plaintiff Mark Steven Zwick (together, “Plaintiffs”), by and through 

their undersigned counsel, bring this action derivatively on behalf of Nominal 

Defendant Live Nation Entertainment, Inc. (“Live Nation” or the “Company”), 

against certain current and former members of Live Nation’s Board of Directors (the 

“Board”) and certain current named executive officers, seeking to remedy violations 

of the federal securities laws and the insider trading provisions of the California 

Corporations Code §25000 et seq., as well as breaches of fiduciary duties.  Plaintiffs 

make these allegations based on personal knowledge as to the facts of their 

ownership of Live Nation common stock and upon information and belief as to all 

other matters based on counsel’s investigation, which included, among other things, 

a review of: (a) internal books and records obtained pursuant to a demand made 

under 8 Del. C. §220 (2024) (the “Section 220 Documents”); (b) public filings by 

Live Nation with the U.S. Securities and Exchange Commission (“SEC”), including 

on Schedule 14A; (c) press releases and other publications disseminated by the 

Company and certain non-parties; (d) news articles, shareholder communications, 

and postings on Live Nation’s website concerning the Company’s public statements; 

(e) the proceedings in an action against Live Nation brought by the U.S. Department 

of Justice (“DOJ”), United States v. Ticketmaster Ent., Inc., No. 1:10-cv-00139 

(D.D.C.), which resulted in Live Nation entering into a consent decree (the “Initial 

Consent Decree”) that imposed conditions on its merger with Ticketmaster LLC 

(“Ticketmaster”), which was extended in 2020 after the DOJ found that Live Nation 

had violated the consent decree’s conditions (the “Amended Consent Decree”); (f) 

the proceedings in an antitrust enforcement action against Live Nation brought by 

the DOJ, 39 states, and the District of Columbia, United States v. Live Nation Ent., 
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Inc., No. 1:24-cv-03973 (S.D.N.Y.) (the “2024 Enforcement Action”); (g) 

proceedings in other lawsuits and government proceedings involving Live Nation’s 

anticompetitive business strategies; and (h) other publicly available information 

concerning Live Nation and Defendants.  

I. INTRODUCTION 

1. As The Wall Street Journal explained in a video exposé regarding the 

Company’s economics and business model, Live Nation is “the Most Powerful 

Company in the Concert Business.”  Live Nation describes itself as “the largest live 

entertainment company in the world,” “the largest producer of live music concerts 

in the world,” and “the world’s leading live entertainment ticketing sales and 

marketing company.”  Live Nation operates in 51 countries, promotes over 54,000 

events for approximately 11,000 artists, controls at least 394 venues around the 

world, and distributes over 637 million tickets through its subsidiary Ticketmaster.  

Live Nation’s businesses touch every corner of the live entertainment industry, 

including live events promotions, primary ticketing, secondary ticketing, venue 

ownership and operations, music festivals, artist management, and sponsorships, and 

they shape the experience of the industry’s participants, including venues, artists, 

consumers, and competitors. 

2. The federal government recognized the dangers of this concentration 

long ago.  When Live Nation, then the country’s largest concert promoter, sought to 

merge in 2010 with Ticketmaster, the country’s dominant ticketing business, the 

DOJ and 19 state attorneys general reviewed the transaction and permitted it to 

proceed only subject to the Initial Consent Decree.  The Initial Consent Decree 

imposed structural requirements to safeguard competition in the primary ticketing 

market, along with “behavioral remedies” that “forbid the post-merger company 

from engaging in various forms of anticompetitive conduct,” including retaliating 

against venues that consider or hire another primary ticketing service, creating 
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“mandatory bundles” of services to condition access to Ticketmaster on hiring Live 

Nation for other services, and abusing Ticketmaster’s ticket data to disadvantage 

competitors. 

3. Live Nation failed to comply with the Initial Consent Decree.  In 

December 2019, the DOJ petitioned to clarify and extend the decree because, 

“[d]espite the prohibitions in the [Initial Consent Decree], Live Nation repeatedly 

and over the course of several years engaged in conduct that, in the [DOJ]’s view, 

violated the [settlement],” including at least five major incidents in which Live 

Nation pressured concert venues to use Ticketmaster instead of other primary 

ticketing services.  Live Nation agreed to the amendment and extension of the 

settlement, which the United States District Court for the District of Columbia 

entered in January 2020. The DOJ deemed the Amended Consent Decree “the most 

significant enforcement action of an existing antitrust decree by the Department in 

20 years.”  Thus, compliance with the U.S. antitrust laws is mandatory and mission-

critical to the Company’s ability to operate legally in its ticketing industry. 

4. Once again, Live Nation failed to comply.   

 

 the extent and negative impact of Live Nation’s domination of the U.S. 

ticketing market was exposed in November 2022, when Ticketmaster’s systems 

crashed during the presale for Taylor Swift’s enormously popular Eras Tour.  The 

debacle produced a public outcry from fans and regulators alike.  The DOJ launched 

a renewed investigation into Live Nation and Ticketmaster, and the U.S. Senate 

Judiciary Subcommittee on Antitrust, Competition Policy, and Consumer Rights 

(the “Senate Subcommittee”) called for a hearing “to examine the lack of 

competition in the ticketing industry.” 

5. On May 23, 2024, the DOJ and 40 state and district attorneys general 

filed the 2024 Enforcement Action.  As detailed herein, these government agencies 
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alleged that Live Nation and Ticketmaster unlawfully monopolized primary 

ticketing and large amphitheaters, tied artist promotion to amphitheater access, and 

locked up the live entertainment industry through long-term exclusive dealing, 

threats, coercion, and retaliation.  In doing so, Live Nation further increased the 

Company’s power over, and influence within, the U.S. live entertainment industry, 

to reach aggressive short-term financial goals for which corporate insiders received 

massive bonuses.  Under the leadership of the Company’s directors and officers 

(collectively, the “Individual Defendants”), Live Nation’s monopolistic and 

anticompetitive conduct included: 

 acquiring or entering into joint ventures and other contractual 
agreements with potential competitors and nascent threats to 
neutralize any competition.  Internal documents revealed that 
Live Nation made acquisitions that were acknowledged 
internally as done for “defensive” reasons even when the 
financial numbers did not make sense; 

 threatening and intimidating, directly or through intermediaries, 
rivals or potential threats, and otherwise pressuring them, to 
blunt expansion into U.S. concert promotions; 

 colluding with a would-be competitor to avoid competition in the 
concert promotions market; 

 threatening and intimidating venues that considered working 
with ticketers that were competitors; 

 inducing venues to sign long-term exclusive ticketing contracts 
that protect Ticketmaster; 

 conditioning artists’ access to Live Nation’s large network of 
amphitheaters and other venues on choosing Live Nation as the 
promoter, enabling the Company to expand its control over 
artists and third-party venues; and 

 using these anticompetitive practices to increase Live Nation’s 
share of the sales made in the secondary ticketing market. 
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6. On April 15, 2026, a federal jury in the 2024 Enforcement Action 

found, on every antitrust claim submitted to it, that Live Nation and its wholly owned 

subsidiary Ticketmaster unlawfully monopolized the markets for primary concert 

ticketing and large amphitheaters, unlawfully tied artist promotion services to the 

use of the Company’s amphitheaters, and overcharged consumers by $1.72 for every 

ticket sold in the 33 states and the District of Columbia that tried the case to verdict.  

That verdict was not an aberration.  It was the culmination of more than 15 years of 

anticompetitive conduct that the Company’s directors and officers sanctioned, 

concealed, and personally profited from, in knowing disregard of a federal consent 

decree that made antitrust compliance a mission critical obligation of the Company.  

The 2024 Enforcement Action is now in post-trial proceedings: Live Nation’s 

motions for judgment as a matter of law and for a new trial remain pending, while 

the 33 non-settling states and the District of Columbia are pursuing remedies up to 

and including the breakup of Live Nation and Ticketmaster, together with trebled 

damages, civil penalties, disgorgement, and restitution. 

7. The verdict followed a partial settlement that the DOJ and six states 

reached with Live Nation in the middle of trial (the “Partial Settlement”), negotiated 

with the direct involvement of members of the presidential administration.  Even 

that favorable settlement will cost the Company dearly if approved.  The Partial 

Settlement will: (1) require Live Nation to pay $280 million into a fund for the 

settling states’ claims; (2) cap Ticketmaster’s service fees at 15% at Live Nation 

amphitheaters; (3) open its amphitheaters to rival promoters and permit them to sell 

up to half of their tickets through competing platforms; (4) surrender exclusive 

booking arrangements at more than a dozen venues; (5) terminate its 10-year 

preferred-ticketing arrangement with Oak View Group; and (6) submit to another 

eight years of consent decree oversight, with a court-appointed monitor and an 

automatic $5 million penalty for every violation. 
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8. The government’s monopolization case is no longer the only 

enforcement proceeding the Company faces.  On September 18, 2025, the Federal 

Trade Commission (“FTC”), joined by seven states, sued Live Nation and 

Ticketmaster, alleging that Ticketmaster deceives consumers and artists through 

bait-and-switch ticket pricing that conceals mandatory fees, deceptively claims to 

enforce ticket purchase limits while knowingly permitting professional brokers to 

exceed them, and profits by reselling broker-harvested tickets at substantial 

markups, in violation of Section 5 of the FTC Act and the Better Online Ticket Sales 

(“BOTS”) Act. 

9. Private plaintiffs are pursuing claims against the Company in parallel.  

In Heckman v. Live Nation Ent., Inc., No. 2:22-cv-00047 (C.D. Cal.) (“Heckman”), 

a certified class of consumers alleges that Live Nation and Ticketmaster violated 

Sections 1 and 2 of the Sherman Act, 15 U.S.C. §§1, 2, through the same 

conditioning, coercion, and exclusive dealing at issue in the government’s case.  The 

Heckman Court largely denied the defendants’ motion to dismiss, the Ninth Circuit 

affirmed the denial of the Company’s motion to compel arbitration, and the case is 

set for trial on July 6, 2027.  Another consumer class action, Madrigal v. 

Ticketmaster LLC, No. 2:25-cv-02375 (C.D. Cal.), alleges that the Company 

deceives consumers by concealing the full price of tickets on its online purchasing 

platform. 

10. Investors have already recovered for related deception.  In Donley v. 

Live Nation Ent., Inc., No. 2:23-cv-06343 (C.D. Cal.) (the “Securities Class 

Action”), the court sustained claims that the Company misled investors by 

concealing its anticompetitive conduct and its stonewalling of the DOJ’s and Senate 

Subcommittee’s investigations. Live Nation thereafter paid $20 million to settle, a 

settlement that received final court approval on August 28, 2025. 
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11. This shareholder derivative action seeks to hold Live Nation’s directors 

and officers directly accountable for the misconduct that produced this cascade of 

verdicts, settlements, and litigation.  Plaintiffs assert claims on the Company’s behalf 

for violations of the federal securities laws, California insider trading statutes, and 

for breaches of fiduciary duty.  A pre-suit litigation demand on the Board would be 

futile because a majority of the current Board members face a substantial likelihood 

of personal liability for: (1) violating the federal securities laws; (2) violating 

California insider trading statutes; (3) authorizing the Company to engage in 

unlawful anticompetitive conduct in order to increase profits and the officers’ “at 

risk” annual compensation (i.e., constituting a “Massey” claim under Delaware law); 

and/or (4) ignoring red flags regarding the Company’s anticompetitive actions 

brought to their attention (i.e., a “Red Flags” claim under Delaware law). 

12. The Director Defendants secured their seats in the boardroom through 

materially false and misleading proxy statements.  From 2022 through 2024, in 

advance of annual meetings of Live Nation shareholders, the Director Defendants 

caused Live Nation to file proxy statements (collectively, the “Proxy Statements”) 

that contained materially false and misleading statements regarding the Company’s 

anticompetitive actions and the serious regulatory and legal risks those actions 

created, the very conduct and risks at the center of the 2024 Enforcement Action.  

The Proxy Statements created the misleading impressions that Live Nation 

maintained internal controls and risk management systems to ensure its compliance 

with U.S. antitrust law and that its compensation structures encouraged long-term 

stockholder value, pay for performance, and good governance.   
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  Deprived of the truth, Live 

Nation’s stockholders re-elected the Director Defendants year after year. 

13.  

 

 

 

 

 

 

 

14.  

 

 

 

 

 

 

 

 

 

 

 

 

15.  
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  For example, Defendant Michael Rapino (“Rapino”), the Company’s CEO 

and a member of the Board, personally delivered threats to venues that abandoned 

Ticketmaster and personally policed the Company’s collusive non-compete 

agreement with Oak View Group (“OVG”).   

 

 

 

 

 

 

16. While the Board and the executives were causing Live Nation to engage 

in these anticompetitive practices, Rapino capitalized on his knowledge of the 

Company’s material nonpublic information concerning its improper anticompetitive 

conduct, which included his own misconduct, to personally benefit.  Beginning in 

early 2022 and concluding in September 2022, before reports emerged in November 

2022 that the DOJ and the Senate Subcommittee were investigating the Company, 

Rapino sold over 90% of his Live Nation shares for more than $250 million.  As the 

truth about Live Nation’s business practices was revealed, the Company’s stock 

price dropped.  Less than three years later, the Board lavished Rapino with additional 

annual compensation, resulting in his ownership of 4,562,738 vested and unvested 

shares of Live Nation stock as of April 25, 2025, worth over $600 million (nearly 

2% of the Company’s common stock). 

17. Accordingly, Plaintiffs bring this shareholder derivative action on Live 

Nation’s behalf to hold its fiduciaries accountable for: (1) violations of Section 14(a) 

of the Securities Exchange Act of 1934 (the “Exchange Act”) and the rules 

promulgated thereunder against the Director Defendants who disseminated the 

materially false and misleading representations in the Proxy Statements; (2) breach 

Case 2:23-cv-09520-KK-AS     Document 51-1     Filed 10/02/26     Page 15 of 207   Page
ID #:290



 

 
10 

CONSOLIDATED VERIFIED SHAREHOLDER DERIVATIVE COMPLAINT 
CASE NO. 2:23-cv-09520-KK-AS 

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

of fiduciary duty against the Director Defendants for disregarding the red flags of 

antitrust and consent decree violations; (3) breach of fiduciary duty against the 

Officer Defendants for not only ignoring red flags of illegalities, but implementing 

and concealing Live Nation’s anticompetitive business strategies; (4) unjust 

enrichment against the Officer Defendants who received incentive compensation 

earned through unlawful conduct; (5) breach of fiduciary duty against Rapino for 

selling Live Nation stock while in possession of material nonpublic information; and 

(6) insider trading and related violations under the California Corporations Code.  

Plaintiffs further assert a claim against Defendant Timothy Leiweke (“Leiweke”), 

co-founder and former Chief Executive Officer of OVG, who knowingly aided and 

abetted the Live Nation fiduciaries’ breaches of fiduciary duty by agreeing not to 

compete with Live Nation and steering OVG-managed venues to Ticketmaster.  The 

presidential pardon of Leiweke following his criminal bid-rigging indictment does 

not bar this civil claim.  

18. Plaintiffs seek damages and other appropriate relief to remedy the harm 

caused by the Individual Defendants’ misconduct described herein. 

II. PARTIES 

A. Plaintiff 

19. Co-Lead Plaintiff the Public School Teachers’ Pension & Retirement 

Fund of Chicago (“Chicago Teachers”) is a public pension fund established under 

Illinois law and based in Chicago, Illinois, that provides retirement, survivor, and 

disability benefits to certified teachers and other qualifying employees of the 

Chicago Public Schools, and, for purposes of 28 U.S.C. §1332, is a citizen of the 

State of Illinois.  Chicago Teachers has been a stockholder of Live Nation at all times 

relevant hereto.   

20. Co-Lead Plaintiff Iron Workers Local No. 55 Pension Fund (“Iron 

Workers”) is a multiemployer defined benefit pension fund with its principal place 
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of business in Toledo, Ohio, and, for purposes of 28 U.S.C. §1332, is a citizen of the 

State of Ohio.  Iron Workers has been a stockholder of Live Nation at all times 

relevant hereto.   

21. Co-Lead Plaintiff John Williams (“Williams”) is an individual investor, 

and, for purposes of 28 U.S.C. §1332, is a citizen of the State of Ohio.  Williams has 

been a stockholder of Live Nation at all times relevant to the claims asserted in this 

action. 

22. Additional Plaintiff Mark Steven Zwick (“Zwick”) is an individual 

investor, and for purposes of 28 U.S.C. §1332, is a citizen of the State of 

Pennsylvania.  Zwick has been a stockholder of Live Nation at all times relevant 

hereto.    

B. Nominal Defendant 

23. Nominal Defendant Live Nation Entertainment, Inc., is a Delaware 

corporation with a principal place of business at 9348 Civic Center Drive, Beverly 

Hills, CA 90210.   

C. Director Defendants 

24. Defendant Michael Rapino has served as Live Nation’s President and 

Chief Executive Officer since 2005. He has also served on Live Nation’s Board of 

Directors since 2005 and sits on the Board’s Executive Committee. Since 2018, 

Rapino has been a director of Sirius XM Holdings Inc. (“Sirius XM”), a satellite 

radio company in which Liberty Media Corporation (“Liberty Media”), then Live 

Nation’s controlling shareholder, held a majority stake.  Defendant Gregory B. 

Maffei, Live Nation’s Chairman and Liberty Media’s President and CEO, is also 

Chairman of Sirius XM’s Board of Directors. Live Nation “purchase[s] advertising 

on Sirius XM” “[f]rom time to time,” and Sirius XM “also purchases sponsorship 

opportunities from [Live Nation].”  Rapino sits on the board of Flipper’s World, a 

roller-skating and fashion company co-founded by Defendant Jimmy Iovine’s wife, 
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and for which Iovine serves as an advisor. Rapino is also a board member of the 

SpringHill Company, a production company co-founded by Defendant Maverick 

Carter.  Between 2021 and 2024, Rapino received over $176 million from Live 

Nation in compensation.  From 2005 to 2024, Rapino was awarded over 

$392,027,056 from Live Nation in compensation as its CEO (i.e., $33,736,948 cash 

and $82,237,358 in stock awards). As of April 16, 2025, Rapino beneficially owned 

3,517,139 shares of Live Nation common stock, worth $441,260,258.  

25. Defendant Gregory B. Maffei (“Maffei”) was the Chairman of Live 

Nation’s Board of Directors from 2013 to June 12, 2025, when he retired from the 

Board.  He was a director from 2011 to June 12, 2025, and chaired the Board’s 

Executive Committee.  Maffei was the President and CEO of Liberty Media from 

May 2007 to December 31, 2024.  He has also served as Chairman of Sirius XM’s 

Board of Directors since April 2013 and a Director since March 2009, alongside 

Rapino.  Maffei has served as a director and an executive of various other Liberty 

Media subsidiaries, including Liberty TripAdvisor Holdings, Inc., Liberty 

Broadband Corporation, GCI Liberty, Inc., Pandora Media, Inc., Qurate Retail, Inc., 

and Charter Communications, Inc.  He also served as a director of several companies 

in which Liberty Media previously held a controlling stake, including Starz, 

DirecTV, Barnes & Noble, Inc., and Atlanta Braves Holdings, Inc.  From 2011 

through 2024, Maffei received over $4,947,515 in compensation from Live Nation, 

including $1,231,250 in fees earned or paid in cash and $3,716,265 in stock awards.  

As of April 16, 2025, Maffei beneficially owned 107,583 shares of Live Nation 

common stock, worth $13,497,363.  

26. Maffei also serves as the Chairman of the Board, President, and Chief 

Executive Officer of Atlanta Braves Holdings, Inc. (the “Atlanta Braves”).  Live 

Nation leases a venue from, and provides ticketing services to, the Atlanta Braves, 

and pays the Atlanta Braves royalty fees and non-recoupable ticketing contract 
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advances, while receiving transaction fees for tickets the Atlanta Braves sell using 

the Company’s ticketing software.  In 2023 alone, Live Nation recognized 

approximately $8.2 million in revenue and incurred approximately $0.6 million in 

expenses in connection with these related-party transactions, which concern the 

same venue and ticketing practices at issue in the DOJ’s enforcement action. 

27. Defendant Maverick Carter (“Carter”) has served on Live Nation’s 

Board of Directors since 2018.  He serves on the Board’s Nominating and Corporate 

Governance Committee.  He is the co-founder and CEO of LRMR Ventures, the 

“venture company that holds and oversees all of Carter’s and LeBron James’ current 

investments and business assets.”  LRMR Ventures invested in Beats by Dre, a 

company founded by Defendant Jimmy Iovine, another Live Nation director. Carter 

is a board member of Flipper’s Roller Boogie Palace or Flipper’s World.  Carter is 

also the co-founder and CEO of The SpringHill Company, a “global consumer and 

entertainment brand spanning production, consumer products, consulting, and 

original content,” in which Defendant Rich Paul, a fellow Live Nation director, has 

invested. Carter is a minority partner in Klutch, a talent agency owned by Paul.  In 

2022, Carter served as a board member of the Walmart Opportunity Leadership 

Council, while Live Nation director Defendant Latriece Watkins served as an 

executive of Walmart U.S.  Before joining the Live Nation Board of Directors, 

Carter “maintained friendships with” Live Nation directors Rapino, Paul, and Iovine, 

as well as with former Live Nation directors Dana Walden and Ari Emanuel.  From 

2018 to the present, Carter received over $1,681,361 in compensation from Live 

Nation, including $550,250 in fees earned or paid in cash and $942,749 in stock 

awards.  As of April 16, 2025, Carter beneficially owned 15,898 shares of Live 

Nation common stock, worth $1,994,563.  

28. Defendant Ping Fu (“Fu”) has been a Live Nation director since June 

2018. She sits on the Board’s Audit Committee. From 2018 to the present, Fu 
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received over $1,904,761 in compensation from Live Nation, including $678,250 in 

fees earned or paid in cash and $1,226,511 in stock awards. As of April 16, 2025, 

Fu beneficially owned 13,013 shares of Live Nation common stock, worth 

$1,632,610.  

29. Defendant Jeffrey T. Hinson (“Hinson”) has served on Live Nation’s 

Board of Directors since 2005. He serves as Chair of the Board’s Audit Committee.  

Hinson has been involved with multiple companies that have done or have sought 

business with Live Nation, including ParkHub (director), Sourced Craft Cocktails 

(investor and board member), AiBuy (consultant and has a “small option 

agreement”), Craft Standard (director and Chairman), and Ecliptic Capital, which 

has an ownership interest in Sourced Craft Cocktails (advisor “with a small interest 

in the fund”).  From 2005 to the present, Hinson received over $4,831,571 in 

compensation from Live Nation, including $2,024,375 in fees earned or paid in cash 

and $2,712,657 in stock awards.  As of April 16, 2025, Hinson beneficially owned 

50,509 shares of Live Nation common stock, worth $6,336,859.  

30. Defendant Chad Hollingsworth (“Hollingsworth”) has been a Live 

Nation director since 2020, when he was nominated to replace Mark Carleton as one 

of Liberty Media’s representatives on the Live Nation Board.  He is the Chair of the 

Board’s Compensation Committee.  Since 2024, Hollingsworth has served as Senior 

Vice President, Corporate Strategy at Liberty Media. Before that, from 2016 to 2024, 

he was Senior Vice President, Corporate Development at Liberty Media.  At Liberty 

Media, where he has worked since 2007, he “focuses on strategic growth initiatives 

within the Liberty portfolio, as well as supporting the generation and execution of 

investment opportunities within the sports and live entertainment sectors.”  From 

2020 to the present, Hollingsworth received over $1,403,953 in compensation from 

Live Nation, including $486,250 in fees earned or paid in cash and $917,703 in stock 
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awards.  As of April 16, 2025, Hollingsworth beneficially owned 10,266 shares of 

Live Nation common stock, worth $1,287,972.  

31. Defendant Jimmy Iovine (“Iovine”) has been a Live Nation director 

since 2014. He sits on the Board’s Compensation Committee.  Iovine co-founded 

music technology companies Beats Electronics, Beats Music, and Beats by Dre, in 

which Carter’s LRMR Ventures invested.  Iovine is a director of NTWRK, an e-

commerce startup co-founded by Iovine’s son and owns over 10 percent of the 

company.  Live Nation is also an investor in NTWRK and leases NTWRK office 

space.  Iovine is an advisor to Flipper’s World, first known as Flipper’s Roller 

Boogie Palace, and Rapino and Carter sit on the board. Flipper’s World and Flipper’s 

Roller Boogie Palace are the trade names of Backflip House, LLC, where Iovine sits 

on the board.  Iovine owns over 10 percent of Flippers SunnySkies NotToday LLC, 

which is an investor in Backflip House, LLC. From 2014 to the present, Iovine 

received over $2,530,356 in compensation from Live Nation, including $958,750 in 

fees earned or paid in cash and $1,571,606 in stock awards.  As of April 16, 2025, 

Iovine beneficially owned 35,236 shares of Live Nation common stock, worth 

$4,420,708.  

32. Defendant James S. Kahan (“Kahan”) has served on the Live Nation 

Board since 2007.  He is a member of the Board’s Audit Committee. He also serves 

as a director of Catch Media, Inc., where former Live Nation board member Ari 

Emanuel is a member of the Advisory Board.  Kahan previously sat on the board of 

Frontier Communications Corporation, as did former Live Nation board member 

Mark Shapiro.  From 2007 to the present, Kahan received over $4,300,687 in 

compensation from Live Nation, including $1,715,625 in fees earned or paid in cash 

and $2,572,372 in stock awards.  As of April 16, 2025, Kahan beneficially owned 

2,447 shares of Live Nation common stock, worth $307,000.  
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33. Defendant Randall Mays (“Mays”) has been a Live Nation director 

since 2005.  He is the Chair of the Nominating and Corporate Governance 

Committee and a member of the Compensation Committee and the Executive 

Committee.  From 2005 to the present, Mays received over $4,966,944 in 

compensation from Live Nation, including $1,707,250 in fees earned or paid in cash 

and $3,259,744 in stock awards.  As of April 16, 2025, Mays beneficially owned 

107,107 shares of Live Nation common stock, worth $13,437,644.  

34. Defendant Richard A. Paul (“Paul”) has served on the Live Nation 

Board since April 2023.  He is the founder and CEO of KLUTCH Sports Group, in 

which Live Nation director Carter is a minority partner.  He is a minority partner in 

Carter’s The SpringHill Company.  He also serves as Head of Sports for United 

Talent Agency (“UTA”) and was appointed to UTA’s Board of Directors in 2020. 

From 2023 to the present, Paul received over $606,171 in compensation from Live 

Nation, including $186,250 in fees earned or paid in cash and $419,921 in stock 

awards.  As of April 16, 2025, Paul beneficially owned 2,813 shares of Live Nation 

common stock, worth $352,918. 

35. Defendant Dana Walden (“Walden”) served as a member of the Live 

Nation Board from June 2017 until June 2023, when Paul took over her seat.  From 

2017 to June 2023, Walden received over $1,262,533 in compensation from Live 

Nation, comprising $442,500 in fees earned or paid in cash and $820,033 in shares 

of Live Nation common stock.  

36. Defendant Latriece Watkins (“Watkins”) has served as a Live Nation 

director since September 2021.  She is Executive Vice President and Chief 

Merchandising Officer for Walmart U.S. From 2021 to the present, Watkins received 

over $982,040 in compensation from Live Nation, including $336,250 in fees earned 

or paid in cash and $645,790 in stock awards.  As of April 16, 2025, Watkins 

beneficially owned 5,285 shares of Live Nation common stock, worth $663,056. 
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37. Defendants Rapino, Maffei, Carter, Fu, Hinson, Hollingsworth, Iovine, 

Kahan, Mays, Paul, Walden, and Watkins are collectively referred to herein as the 

“Director Defendants.” 

38. Defendants Rapino, Maffei, Carter, Fu, Hinson, Hollingsworth, Iovine, 

Kahan, Mays, Paul, and Watkins are collectively referred to herein as the “Demand 

Board Defendants.” 

D. Officer Defendants 

39. Defendant Joe Berchtold is Live Nation’s President and Chief Financial 

Officer.  Between 2021 and 2024, Berchtold received over $70 million in total 

compensation from Live Nation.  

40. Defendant Brian Capo (“Capo”) is Live Nation’s Chief Accounting 

Officer.  Between 2021 and 2024, Capo received approximately $3.07 million in 

total compensation from Live Nation.  

41. Defendant John Hopmans (“Hopmans”) has been Live Nation’s 

Executive Vice President, Mergers & Acquisitions and Strategic Finance, since 

April 2008.  He “[leads] a team of merger and acquisition specialists controlling all 

M&A activity” at Live Nation, including Live Nation’s merger with Ticketmaster 

and acquisition of other ticketing and live entertainment companies.  Between 2021 

and 2024, Hopmans received over $33 million in total compensation from Live 

Nation.  

42. Defendant Michael Rowles has been Executive Vice President and 

General Counsel at Live Nation since March 2006.  Between 2021 and 2024, Rowles 

received over $13 million in total compensation from Live Nation.  

43. Defendant Daniel M. Wall (“Wall”) is Live Nation’s Executive Vice 

President, Corporate and Regulatory Affairs.  As alleged herein, Wall acted as one 

of the Company’s principal public spokespersons concerning the Initial Consent 

Decree, the Amended Consent Decree, and the DOJ’s antitrust investigations, 
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including through his materially misleading February 23, 2023 public statement and 

the Company’s May 23, 2024 “Breaking Down the DOJ Lawsuit” publication. 

44. Defendants Rapino, Berchtold, Capo, Hopmans, Rowles, and Wall are 

collectively referred to herein as the “Officer Defendants.” 

45. Defendants Rapino, Maffei, Carter, Fu, Hinson, Hollingsworth, Iovine, 

Kahan, Mays, Paul, Walden, Watkins, Berchtold, Capo, Hopmans, Rowles, and 

Wall, together with Defendant Leiweke, are collectively referred to herein as 

“Defendants.”  The Director Defendants and the Officer Defendants are collectively 

referred to herein as the “Individual Defendants.” 

E. Aiding and Abetting Defendant 

46. Defendant Timothy J. Leiweke co-founded OVG in 2015 and served as 

OVG’s Chief Executive Officer at all times relevant to the wrongdoing alleged 

herein, until he stepped down from that role in July 2025 following the federal 

indictment described below.  As alleged in Section IV, infra, Leiweke described 

OVG to Rapino as Live Nation’s “pimp” and “hammer,” assured Rapino that “we 

100% always protect you and LN on your lanes,” agreed that OVG would not 

compete with Live Nation for concert promotion, agreed to convert OVG-controlled 

venues to Ticketmaster, and delivered threats to venues, investors, and potential 

competitors on Live Nation’s behalf.  By this conduct, Leiweke knowingly 

participated in and substantially assisted the Director Defendants’ and Officer 

Defendants’ breaches of their fiduciary duties. 

F. Relevant Non-Parties 

47. Liberty Media is a mass media company that operates and owns 

interests in a range of media, communications, sports, and entertainment businesses.  

As of April 19, 2024, Liberty Media owned 69,645,033 shares of Live Nation 

common stock, equating to approximately a 30% share of the Company.  In 2009, 

in connection with the 2010 Live Nation-Ticketmaster merger, Liberty Media 
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entered into a stockholder agreement with Live Nation and Ticketmaster.  Under the 

agreement, Liberty Media has the right to directly or indirectly acquire, by means of 

a purchase, tender or exchange offer, business combination or otherwise, beneficial 

ownership of Live Nation equity securities in excess of 35 percent of the total voting 

power of all Live Nation equity securities.  Liberty Media also has the right to 

nominate two members of the Live Nation board.  The two Liberty-nominated 

directors are Maffei, the Chairman of the Board (until June 12, 2025), and taking his 

place, Carl Vogel (“Vogel”) (who joined the Board on June 12, 2025), and 

Hollingsworth.  In connection with the stockholder agreement, Live Nation also 

approved Liberty Media and its affiliates as an “interested stockholder” within the 

meaning of Section 203 of the Delaware General Corporation Law and agreed to 

exempt their acquisitions of Live Nation equity securities from Section 203’s 

restrictions on “business combinations.”  On December 15, 2025, Liberty Media 

completed the split-off of Liberty Live Holdings, Inc. (“Liberty Live”), a newly 

formed public company whose assets consist primarily of the Live Nation shares 

formerly held by Liberty Media.  In connection with the split-off, Liberty Media 

assigned to Liberty Live, and Liberty Live assumed, Liberty Media’s rights and 

obligations under the stockholder agreement, including the board nomination and 

Section 203 rights described above.  As of April 13, 2026, Liberty Live beneficially 

owned 69,645,033 shares of Live Nation common stock, or approximately 29.6% of 

the Company’s outstanding shares. 

48. Oak View Group, LLC, is a leading American venue development and 

management company.  Its portfolio includes over 200 venues in the United States, 

including more than 100 venues that it manages but does not own. OVG was founded 

in 2015 by Irving Azoff (“Azoff”) and Defendant Leiweke.  Azoff previously served 

as the CEO of Ticketmaster and the Chairman of Live Nation. He is also an investor 

in Full Stop Management, one of the world’s leading artist management companies.   
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III. JURISDICTION AND VENUE 

49. This shareholder derivative action is brought pursuant to Fed. R. Civ. 

P. 23.1.  This Court has subject-matter jurisdiction pursuant to 28 U.S.C. §1331, as 

well as Section 27 of the Exchange Act, 15 U.S.C. §78aa, over the claims asserted 

herein for violations of Section 14(a) of the Exchange Act, 15 U.S.C. §78n(a) and 

the rules promulgated thereunder.  This Court has supplemental jurisdiction over the 

state law claims asserted herein under 28 U.S.C. §1367.   

50. This Court also has subject matter jurisdiction over this action pursuant 

to 28 U.S.C. §1332(a) because complete diversity of citizenship exists between 

Plaintiffs and each Defendant and the amount in controversy exceeds the sum or 

value of $75,000, exclusive of interest and costs.  Plaintiffs are citizens of Illinois, 

Ohio, and Pennsylvania.  Nominal Defendant Live Nation is a citizen of Delaware 

and California; Defendants Rapino, Berchtold, Capo, Hopmans, Rowles, and Wall 

are citizens of California; and, upon information and belief, no Defendant is a citizen 

of Illinois, Ohio, or Pennsylvania. 

51. This Court also has subject-matter jurisdiction over the claims asserted 

herein under the California Corporate Securities Law of 1968, California 

Corporations Code §25000 et seq., including §§25402 and 25502.5.  The California 

Corporate Securities Law of 1968 applies to securities transactions occurring within 

the State of California regardless of the state of incorporation of the issuer.  

Defendant Rapino is a resident of the State of California and conducted the securities 

transactions described herein in the State of California.   

52. This Court has personal jurisdiction over each Defendant named herein 

because Nominal Defendant Live Nation maintains and operates its principal 

executive offices in this District, and Defendants maintain a place of business in or 

reside in this District or have sufficient minimum contacts with this District so as to 
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render the exercise of jurisdiction by this Court permissible under traditional notions 

of fair play and substantial justice. 

53. Venue in this District is proper because Nominal Defendant Live 

Nation is headquartered in this District.  Additionally, a substantial portion of the 

transactions and wrongs complained of herein occurred in this District. 

IV. SUBSTANTIVE ALLEGATIONS 

A. Defendants Owe Fiduciary Duties to Oversee Live Nation’s 
“Mission Critical” Compliance with U.S. Antitrust Laws 

54. The Sherman Act is a federal statute that prohibits activities that restrict 

competition in the marketplace.  The Sherman Act is codified in 15 U.S.C. §§1-38, 

and was amended by the Clayton Act in 1914.  It outlaws any contract, conspiracy, 

or combination of business interests in restraint of interstate or foreign trade or 

commerce, as well as monopolizing or attempting to monopolize interstate or foreign 

trade or commerce.  

55. The Sherman Act applies to the U.S. live entertainment market, in 

which Live Nation operates. Moreover, many U.S. states have enacted antitrust laws 

similar to the Sherman Act.  

56. Section 1 of the Sherman Act prohibits unreasonable contracts or 

combinations in restraint of trade.  15 U.S.C. §1.  Section 2 of the Sherman Act 

prohibits monopolization and attempts to monopolize.  15 U.S.C. §2.  Companies 

operating in the live entertainment market in the U.S. must comply with the Sherman 

Act’s Sections 1 and 2.  The obligation to ensure a company’s compliance with the 

Sherman Act falls on its directors and officers, who must set up a system of internal 

controls to alert themselves to anticompetitive actions and take actions to cease those 

activities.  As further detailed below, Defendants, who are Live Nation’s directors 

and executive officers, authorized and participated in unlawful anticompetitive 

business practices to increase Live Nation’s profits and their own compensation, 
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while they also acted in bad faith by failing to oversee the Company’s mission 

critical compliance with antitrust laws in the United States (including adherence to 

existing consent decrees) and ignoring glaring red flags of anticompetitive conduct 

by the Company. 

B. Since their Formations, Live Nation and Ticketmaster Have 
Engaged in Anticompetitive Actions to Increase Their 
Companies’ Respective Market Shares and Profits 

57. Live Nation’s predecessor SFX Entertainment (“SFX”) was founded in 

1996, when its founder Robert F.X. Sillerman began acquiring concert promotion 

companies across the U.S. SFX spent $2 billion from 1996 to 1999 acquiring 

independent promoters—including acquiring more than twenty (20) companies in 

less than a year—significantly consolidating the concert promotion industry.   

58. In 2000, the media corporation Clear Channel Communications 

purchased SFX for $3 billion, along with a group of other concert promoters, to 

create Clear Channel Entertainment. At this point, SFX already controlled more than 

130 venues. This acquisition made Clear Channel Entertainment the largest concert 

promoter in the U.S. Using the company’s size and influence, it began to utilize 

“heavy-handed tactics” to “leverage” its concert promotion business as well as Clear 

Channel Communications’ radio broadcasting business, which was also the nation’s 

largest. In 2001, an independent concert promotion company brought a lawsuit 

against Clear Channel alleging that Clear Channel weaponized the synergy between 

these two businesses to “coerc[e] artists to use Clear Channel to promote their 

concerts or else risk losing [radio] air play and other on-air promotional support.” 

Clear Channel also faced a class action “on behalf of concert-goers” across the 

United States, alleging that the company “used its market dominance in 

anticompetitive activities,” such as “us[ing] predatory practices to keep potential 

competitors from entering regional markets,” “that unfairly increased ticket prices 

for consumers and coerced artists to use Clear Channel for concert promotion.”  And 
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like SFX, Clear Channel also faced a DOJ investigation for “using its market 

position to shut out its competitors”—specifically, for “restrict[ing] the [radio] 

airplay time of music artists unwilling to use its concert promotion services.” 

59. While Live Nation’s predecessors were consolidating the concert 

promotions industry, Ticketmaster was cementing its dominance in the ticketing 

services industry.  Founded in 1976, Ticketmaster seized control over the industry 

in 1991 when it acquired Ticketron, one of its largest competitors, as well as other 

smaller competitors like Paciolan and ticket resale websites TicketsNow and 

GetMeIn, ultimately giving the company 90% of the ticketing market. By 2009, 

Ticketmaster had maintained a market share of over 80% in the ticketing services 

market for fifteen years.  

60. Live Nation’s predecessors’ rollup of concert promotion companies and 

control over increasing numbers of venues, combined with Ticketmaster’s 

domination of the ticketing industry, led to significant increases in ticket pricing 

during this period.  “Between 1996 and 2003, the average concert ticket price rose 

82 percent,” while the Consumer Price Index rose only 17 percent. 

61. In 2005, Clear Channel Communications spun off Clear Channel 

Entertainment to create Live Nation, the corporate form in existence today.  Before 

the spinoff was completed, Clear Channel appointed Defendant Rapino as CEO of 

Clear Channel Entertainment, where he had been serving as president and CEO of 

the music unit.  Rapino remained as Live Nation’s CEO and President, as well as a 

member of its Board, once the Company was spun off.  He has continuously served 

in those positions ever since. 

C. The Live Nation-Ticketmaster Merger Ends Competition Between 
the Two 

62. For the past two decades, Defendant Rapino has led Live Nation’s 

anticompetitive business strategies, which continue to this day in the tradition of 
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Live Nation’s predecessors: rolling up smaller entertainment companies to 

consolidate power in the live entertainment industry.  Rapino described this 

consolidation strategy as part of the Company’s DNA “from day one,” describing 

Live Nation’s “mission” as “transforming a declining and fragmented live 

entertainment company into a vertical live music growth company.”  

63. Consistent with Live Nation’s anticompetitive goal to consolidate more 

power in the live entertainment industry, Live Nation’s business strategy focused on 

Ticketmaster, with which it merged after mounting a direct challenge to 

Ticketmaster’s business. 

64. Live Nation had been Ticketmaster’s largest primary ticketing client 

since 2001, when Live Nation’s predecessor Clear Channel Entertainment entered 

into an exclusive contract for Ticketmaster’s services.  Specifically, Live Nation was 

reported to account for more than 15% of Ticketmaster’s roughly $1 billion in 

revenue in 2006.  In 2007, however, Live Nation announced that it would not renew 

its contract with Ticketmaster when the contract expired on December 31, 2008.  

Instead, Live Nation would seek to become Ticketmaster’s direct competitor by 

licensing software to build its own primary ticketing service—to use for its own 

venues as well as to compete with Ticketmaster for third-party venues. 

65. Ticketmaster attempted to defend against Live Nation’s forthcoming 

competition in various ways.  Ticketmaster offered its existing customers with 

expiring contracts more attractive renewal terms than it customarily offered to lock 

customers into long-term deals before Live Nation could sign them.  Ticketmaster 

also acquired artist management company Front Line Management, which allowed 

Ticketmaster to offer a package of primary ticketing services and artist management 

that could compete with Live Nation’s ticketing-and-promotions package.  

66. After spending nearly two years evaluating, licensing, and developing 

a ticketing platform, in late December 2008, Live Nation launched its ticketing 
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service.  Live Nation’s ticketing service was uniquely positioned to compete directly 

with Ticketmaster because it “could achieve sufficient scale to compete 

effectively . . . simply by ticketing its own venues,” which, at the time, included 

approximately 70 major concert venues throughout the United States.  

67. Instead of continuing to compete, on February 10, 2009—less than two 

months after Live Nation’s entry into the primary ticketing market—Ticketmaster 

agreed to merge with Live Nation.  In doing so, Live Nation and Ticketmaster 

recognized that the vertical integration of their complementary businesses would 

allow the merged company to bundle primary ticketing services (explicitly or 

implicitly) with access to artists managed by Front Line and/or promoted by Live 

Nation, and thereby to foreclose competitors’ ability to compete on those individual 

services. 

68. The announcement of the merger sparked criticism from all parts of the 

live music industry, consumer groups, and lawmakers.  The musician Bruce 

Springsteen spoke out against the merger, saying that “the one thing that would make 

the current ticket situation even worse for the fan than it is now would be 

Ticketmaster and Live Nation coming up with a single system, thereby returning us 

to a near monopoly situation in music ticketing.”  A concert promoter testified at a 

Senate hearing that if the merger took place, “all independent promoters” would be 

at “an irreparable, competitive disadvantage.”  A music producer described the two 

companies as “Goliaths” and testified that “their unification will create a business 

with extraordinary market power and clout unlike any that I have ever seen in my 

lifetime.”  Senator Chuck Schumer warned that “[t]his merger would give a giant 

new entity unrivalled power over concert-goers and the prices they pay to see their 

favorite artists and bands.”  He encouraged the DOJ and the FTC to “view [the 

merger] skeptically and scrutinize [it] with a fine-toothed comb.”  
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D. Live Nation Agrees to the Initial Consent Decree to Merge 
Ticketmaster 

69. After nearly a year of investigating the merger and negotiating with 

Live Nation, on January 25, 2010, the DOJ and 17 states, later joined by two 

additional states, filed a complaint and a related settlement allowing the merger to 

proceed only under certain conditions.  The DOJ challenged the merger under 

Section 7 of the Clayton Act, 15 U.S.C. §18, on the basis that it would “substantially 

lessen competition in the provision and sale of primary ticketing services for major 

concert venues[.]”  The proposed consent decree required, among other things, the 

merged firm to license a copy of the Ticketmaster host platform software to 

Anschutz Entertainment Group, Inc. (“AEG”), the second-largest concert promoter; 

to divest Paciolan to Comcast-Spectacor, L.P., or another acceptable buyer; and to 

abide by certain other behavioral restrictions intended to promote competition.  

70. The same day, Live Nation closed the merger with Ticketmaster 

“following the receipt of regulatory clearances and approvals” from the U.S. 

government and the companies’ stockholders. 

71. On March 18, 2010, Christine A. Varney, Assistant Attorney General 

for the DOJ’s Antitrust Division, explained the DOJ’s reasoning for intervening in 

the merger.  She stated, “Live Nation and Ticketmaster presented a union between 

two leading players in the chain of live music production: promotion, venue 

operation, and nascent self-ticketing for Live Nation; and primary ticketing and artist 

management for Ticketmaster.  In antitrust parlance, this transaction presented an 

instance of both ‘horizontal integration’ – that is, two direct competitors coming 

together – and also ‘vertical integration’ because key elements of the merging 

parties’ businesses were situated above and below each other in the supply chain.” 

72. Varney also warned Live Nation that “[the DOJ] will be vigorously 

monitoring for compliance, and [it] will actively solicit input from you and others in 
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the music business to make sure the merged entity does not violate its agreement.”  

Varney also made clear that “the Antitrust Division retains its power under Section 

1 of the Sherman Act to address unreasonable restraints of trade and under Section 

2 of the Sherman Act to attack any behavior that constitutes an illegal 

monopolization of a segment of the live music industry.”  Varney further stated that 

“it is up to independent actors and firms to figure out their business models.  If those 

players believe they have a profitable model that a competitor is preventing them 

from getting off the ground, we need to know that [because the DOJ] want[s] to have 

an ongoing conversation with the industry about the post-merger landscape and the 

ability of industry players to fairly compete in order to find the truly troubling cases, 

if they exist.” 

73. On July 30, 2010, the court entered the final judgment of the consent 

decree (i.e., the Initial Consent Decree).  The Initial Consent Decree “prohibited 

[Live Nation] from retaliating against concert venues for using another ticketing 

company, threatening concert venues, or undertaking other specified actions against 

concert venues for ten years” from the date the order was entered—July 30, 2020. 

74. The Initial Consent Decree sought to accomplish this by instituting 

structural, behavioral, and monitoring measures to safeguard primary ticketing.  

Among other structural safeguards, the Initial Consent Decree ordered Ticketmaster 

to license its ticketing platform to AEG and forbade Ticketmaster from servicing 

AEG venues, to ensure that at least one ticketing competitor with sufficient “scale 

and credibility” would remain in the market.  The Initial Consent Decree also 

required Ticketmaster to divest to Comcast-Spectacor its Paciolan line of business, 

which “allow[ed] venues to host their own primary ticketing service on their own 

websites, and thus create[d] a form of venue-ticketing integration rather than the 

promoter-ticketing integration entailed by the AEG licensing agreement.”  This 
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measure sought to protect a different business model that could also compete against 

Live Nation-Ticketmaster’s model. 

75. The behavioral measures prohibited the merged company from 

retaliating against any venue that considers working with or does work with another 

primary ticketing service and from conditioning or threatening to condition one of 

its services on the other.  In other words, Live Nation could not withhold its 

promotions services from a venue just because the venue had decided to work with 

a different primary ticketer.  However, the Initial Consent Decree did not prevent 

Live Nation “from bundling [its] services and products in any combination or from 

exercising [its] own business judgment in whether and how to pursue, develop, 

expand, or compete for any ticketing, venue, promotions, artist management, or any 

other business, so long as [the Company] do[es] so in a manner that is not 

inconsistent with the provisions of th[e Initial Consent Decree].” 

76. The Initial Consent Decree also sought to prevent “anticompetitive 

abuse of Ticketmaster’s unique store of ticketing data,” which it had accumulated 

from its years of market dominance.  Ticketmaster had to “either refrain from using 

its ticketing data in its promotion and management business, or it must give that 

information to other managers and promoters.”  Ticketmaster also had to “provide 

its existing venue clients with their ticketing data on request, which will reduce the 

costs of switching from one ticketing service to another.” 

77. To ensure that Live Nation complied with its provisions, the Initial 

Consent Decree permitted the DOJ, “from time to time” and “on reasonable notice” 

to Live Nation, to review the Company’s documents and to interview Live Nation’s 

officers, employees, or agents.  The DOJ could also send the Company “written 

request[s]” for reports about “any of the matters contained in” the Initial Consent 

Decree and could require Live Nation to conduct an independent audit or analysis 

on those matters.  
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78. Contemporaneously with the Initial Consent Decree, Live Nation and 

Ticketmaster jointly resolved an action from the Canadian Bureau of Competition, 

which had brought similar antitrust claims related to the ticketing and promotion 

markets and called the merger a “disturbing development.”  The Company’s 

agreement with the Canadian Bureau of Competition was on substantially the same 

terms as the Initial Consent Decree.   

E. Despite the Initial Consent Decree, Live Nation Continued 
Pursuing Anticompetitive Business Strategies to Increase its 
Profits and its Executive Compensation with the Board’s 
Knowledge and Support 

79. After agreeing to the Initial Consent Decree, Live Nation did not heed 

the DOJ’s warning to stop using anticompetitive actions to increase the Company’s 

profits, along with its monopoly over multiple aspects of the U.S. live entertainment 

market.  Instead, under Defendant Rapino’s leadership, Live Nation continued to 

engage in various forms of anticompetitive conduct as part of the Company’s 

unlawful business strategy to cement, protect, and expand its dominance within the 

live entertainment industry.  In fact, the Officer Defendants were improperly 

incentivized to pursue the Company’s unlawful anticompetitive business strategies 

to increase their compensation.  Specifically, each year the Board set financial goals 

for the Company to achieve based on AOI targets. AOI is a non-GAAP financial 

measure that the Board defines “as operating income (loss) before certain acquisition 

expenses . . . , amortization of non-recoupable ticketing contract advances, 

depreciation and amortization . . . , loss (gain) on disposal of operating assets, and 

stock-based compensation expense.”  A large portion of the Officer Defendants’ 

annual compensation, including large cash bonuses, is “at risk,” which meant they 

were not fully paid unless the Company reached the Board’s AOI targets.  

Defendants Rapino, Berchtold, Capo, Hopmans, and Rowles received massive cash 
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performance benefits that were tied to those same AOI targets, especially when they 

exceeded those targets.  

80. Live Nation’s business strategy included the following kinds of 

anticompetitive conduct, among others: 

 acquiring or entering into joint ventures and other contractual 
agreements with potential competitors and nascent threats to 
neutralize any competition; 

 threatening and intimidating, directly or through intermediaries, 
rivals or potential threats, and otherwise pressuring them, to 
blunt expansion into U.S. concert promotions; 

 colluding with a would-be competitor to avoid competition in the 
concert promotions market; 

 inducing venues to sign long-term exclusive ticketing contracts 
that protect Ticketmaster;  

 conditioning artists’ access to Live Nation’s large network of 
amphitheaters and other venues on choosing Live Nation as the 
promoter, which enables the Company to expand its control over 
artists and third-party venues; and 

 using these anticompetitive practices to increase Live Nation’s 
share of the sales made in secondary ticketing markets. 

1. Live Nation used acquisitions, joint ventures, and other 
contractual agreements to stifle its competition while 
increasing its profits  

81. Even though its acquisition of Ticketmaster led to the entry of the Initial 

Consent Decree, Live Nation continued to pursue a strategy of acquiring nascent 

threats and neutralizing rivals to protect and expand its businesses across the live 

entertainment industry. Live Nation acquired promoters, amphitheaters, festivals, 

other venues, and small ticketers, along with entering into long-term exclusive 

booking contracts with many venues.  As further detailed below, Live Nation’s 

internal documents show that the Company viewed some businesses as its “biggest” 
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threats, even though many of these rivals were relatively small when Live Nation 

acquired them. To address these small companies’ potential to disrupt its business 

on the margins, Live Nation moved aggressively to acquire or co-opt key 

independent promoters, even when the economics of a particular deal did not make 

sense for its promotions business.  Live Nation personnel justified these transactions 

by emphasizing the anticompetitive long-term benefit to Live Nation of reducing 

promoter competition for artists, including by “keeping the [artist] guarantees down” 

and stopping competitors from “driving the price up” for artists.1 

82. As Live Nation continued to acquire promoters, the Company’s 

aggressive acquisition strategy began to constrain artists’ choice of promoters.  “This 

became especially true for nationwide tours and had the effect of further increasing 

venues’ dependence on Live Nation for content.  As a major venue in New York 

City recognized, Live Nation made significant acquisitions of top independent 

promoters over the past decade, eliminating most mid-tier promoters and leaving 

primarily small, concert promotion companies with little market share.”2  

83. Below are some specific examples of Live Nation’s acquisition strategy 

which illustrate how Live Nation’s officers and the Board engaged in 

anticompetitive business strategies.  Because the Defendants’ actions were not 

specifically covered under the requirements of the Initial Consent Decree, 

Defendants used the tactics to violate the intent of the Initial Consent Decree and 

further solidify and expand the Company’s monopolies in the live entertainment 

market to increase Live Nation’s profits and their own compensation without taking 

any steps to ensure that those strategies complied with U.S. antitrust laws. 

 
1  United States v. Live Nation Ent., Inc., No. 1:24-cv-03973, ECF No. 257 
(S.D.N.Y. Aug. 30, 2024) (“DOJ Am. Compl.”) ¶119. 
2  Id. ¶120. 
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a. AC Entertainment 

84. In 2016, Live Nation acquired a controlling stake in AC Entertainment, 

a regional independent promoter in the Southeast and one of Live Nation’s internally 

designated “Biggest Competitor Threats.”  AC Entertainment promoted over 1,000 

shows a year, including arena and amphitheater shows.  AC Entertainment also 

controlled the venue booking decisions at 14 theaters and clubs throughout 

Tennessee and the Carolinas and promoted major music festivals like Bonnaroo.3 

85. Live Nation pursued the acquisition even though it had doubts about 

the standalone economics of the deal. Instead, Live Nation’s internal justifications 

reflected the deal’s anticompetitive nature.  Live Nation’s Chief Strategy Officer 

explained to Live Nation executives that “[t]he numbers are not super exciting and 

this feels like more of a defensive move to (I) Keep [rival] AEG out of the region 

especially creating situation [sic] where [a well-known artist manager] can play both 

sides in Nashville.”  Live Nation’s Chief Strategy Officer also recognized that the 

acquisition helped “grow[] our moat in the [Nashville] market,” while another 

internal document touted the benefit of “lower competition in the Region and 

specifically in Nashville.”4 

b. United Concerts 

86. In 2017, Live Nation acquired United Concerts, a promoter and venue 

owner that owned the most popular amphitheater in Utah, as well as other venues.  

Live Nation acquired United Concerts in part to eliminate a potential promotions 

competitor and to starve a competing primary ticketer of customers.5 

87. Before Live Nation acquired United Concerts, many venues in Utah, 

including United Concerts’ venues, used a regional ticketing company called 

 
3  Id. ¶124. 
4  Id. ¶125. 
5  Id. ¶122. 
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SmithsTix. Live Nation noted internally that SmithsTix had taken Ticketmaster’s 

“last client in Utah” and left a “barren landscape[]” for Ticketmaster in the state.  

Live Nation chose not to acquire SmithsTix directly because doing so would “require 

us to go to the DOJ [to notify them as required under the Initial Consent Decree that 

it planned to acquire a primary ticketing company] and that’s something we wouldn’t 

necessarily want to do.”6  Instead, Live Nation skirted the notification requirements 

of the Initial Consent Decree and went for a bigger fish: it acquired United Concerts 

itself, and then switched United Concerts’ venues’ ticketer to Ticketmaster.  Left 

“with only a few small clients,” SmithsTix ultimately went out of business.7 

c. ScoreMore Shows 

88. ScoreMore Shows was a regional promoter in Texas that Live Nation’s 

officers identified as a “Competitor Threat.”  “Around 2017, Live Nation agreed 

with ScoreMore not to compete to sign artists in Dallas and instead to pool their 

collective revenues to co-promote artists.  After that agreement was in place, in 2018, 

Live Nation acquired a majority stake in ScoreMore Shows.” In internal Live Nation 

documents, the Company celebrated that ScoreMore and Live Nation were “no 

longer competing” or “driving the price up” for booking artists.  Live Nation 

replaced competition with collusion.  As the CEO of ScoreMore Shows said to Live 

Nation: 

[Y]ou are forgetting that in pooling these revenues it also meant that we 
were no longer competing. We weren’t driving the price up, either. We 
haven’t been sending offers or telling agents anything but “yes, that’s 
good, we work with LN, we will copro[mote] there.” [S]o if we were 
on our own (without the pool), sending our own offers, putting in indie 
rooms, driving the price up . . . do you think the [contribution margin] 
would be the same? [W]ould you still think we don’t provide the value? 

 
6  Id. ¶123. 
7  Id. ¶124. 
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89. By no longer competing with ScoreMore, Live Nation was able to 

increase its market share by booking more shows while paying less to artists.  Rapino 

wrote to ScoreMore’s CEO, “I agree that measurement is what you book and what 

you stand down for [the] overall win. . . .”8 

90.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

d. Frank Productions and National Shows 2 

91. In 2018, Live Nation acquired a “Biggest Competitor Threat,” rival 

promoter Frank Productions.  Frank Productions owned four theaters and clubs in 

Wisconsin, one of which competed with a Live Nation-operated venue.  When its 

owners were looking to sell the business, Live Nation jumped at the opportunity to 

acquire another competitor, and to prevent another rival from acquiring it instead.9 

 
8  Id. ¶135. 
9  Id. ¶126. 
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92. Live Nation used this acquisition partly to switch Frank Productions’ 

venues to Ticketmaster.  Frank Productions previously hired other primary ticketing 

service providers instead of Ticketmaster because it had “a difficult time wrapping 

their head around why they would do business with a company [Live 

Nation/Ticketmaster] who will be in direct competition with them in their home 

market.”  Live Nation executives explained in a presentation to the Board: “Current 

ticketing arrangements for certain venues with Ticketfly and Etix [are] set to expire 

within 2 years” and that, after the acquisition, “[Ticketmaster] to become exclusive 

ticketing provider for all live events booked or promoted following the expiration of 

current agreements.”  Live Nation saw that Frank Productions’ venues’ ticketing 

contracts were set to expire soon and acquired the company to trap the venues in 

exclusive Ticketmaster contracts.10 

93. Live Nation also acquired Frank Productions’ subsidiary, National 

Shows 2, yet another firm listed as a “Competitor Threat.”  National Shows 2, which 

promoted over 350 shows per year in the United States, was one of a small number 

of competitors to Live Nation in the Nashville region after Live Nation bought AC 

Entertainment, the acquisition described supra ¶¶84–85.11 

94.  

 

 

 

 

 

  

 

 
10  Id. ¶127. 
11  Id. ¶128. 
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e. Red Mountain Entertainment  

95. In 2018, Live Nation also acquired Red Mountain Entertainment, a 

regional promoter that promoted shows in Alabama and Mississippi, including 

several music festivals in the Southeast.  At the time of the acquisition, Red 

Mountain also operated and/or exclusively booked concerts at three amphitheaters 

in the Southeast.  Live Nation had been aware of Red Mountain since at least 2016 

when a Live Nation executive stated that the Company had an “active plan to 

mitigate further expansion” by Red Mountain because Live Nation “[c]an’t get 

complacent and let small guys encroach from the edges.”  Live Nation found that 

Red Mountain’s control of an amphitheater in Tuscaloosa was driving up 

compensation to artists, and so it wanted control of the amphitheater to “keep[] the 

guarantees down” to artists.12 

96. As Red Mountain grew, Live Nation applied what it called a “velvet 

hammer,” warning that it would cut off “the content flow on artist[s]” to Red 

Mountain venues if Red Mountain continued to compete with Live Nation’s 

promotions services.  A Live Nation executive described the message he 

communicated to Red Mountain: “Either we are together or we are competitors. 

Seemed to work, as they had 3 venues, 2 festivals and another venue coming online 

in [20]18, and wanted the content flow on artists where we had touring rights to in 

the U.S. Velvet Hammer.”  Red Mountain ultimately agreed to sell its business to 

Live Nation.13 

 
12  Id. ¶129. 
13  Id. ¶130. 
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97.  

 

 

 

 

 

 

 

 

 

f. 313 Presents 

98. In 2018, Live Nation further took control over a Detroit-based 

competitor, 313 Presents (“313”), when it entered into a multifaceted non-compete 

agreement.  Before the agreement, Live Nation recognized 313’s predecessors, 

Palace Sports and Olympia Entertainment, as “competitors” because they “make 

direct offers to artists.”  Accordingly, Live Nation and the co-founder of OVG 

concocted a “scheme” to “put [Olympia] out of the promoting side.”  “Under the 

agreement, Live Nation agreed not to compete in the development, operation, or 

ownership of venues in the Detroit market, while 313 promised ‘not [to] bid against 

Live Nation’ for artist talent.  313 recognized that ‘absent all parties coming together, 

we would be forced into a competition that would only benefit artists.’”14  

99. Live Nation and 313 also agreed on other terms, including “(1) to pool 

certain revenues across aspects of the Detroit market; (2) Live Nation would serve 

as the exclusive promoter for all three amphitheaters controlled by 313, which are 

the three largest amphitheaters in the Detroit market; (3) 313 would provide Live 

 
14  Id. ¶131. 
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Nation the opportunity to co-promote any shows purchased by 313 for Little Caesars 

Arena or Comerica Park in Detroit; and (4) that Live Nation would not build, 

develop, own, or operate any music or comedy venue in the Detroit market.”15 

100. The agreement benefited both parties by blocking competition.  313 

was able to reduce its talent costs and avoid competition from an expanding venue 

operator.  Live Nation defused another promotions competitor, obtained exclusive 

deals at three amphitheaters, and committed several venues to exclusive contracts 

with Ticketmaster for years to come.16   

2. Live Nation Colluded with OVG To Take Anticompetitive 
Actions 

101. Live Nation has also engaged in anticompetitive actions through its 

long-term relationship with OVG, a leading American venue development and 

management company, which has over 200 venues in the U.S., including more than 

100 venues that it manages but does not own. One of OVG’s co-founders, Azoff, 

has longstanding ties to Live Nation and the live entertainment and ticketing 

industries.  In 2008, Azoff became CEO of Ticketmaster when it acquired his artist 

management company, and in 2011, he was named chairman of Live Nation.  Azoff 

also owns Full Stop Management, one of the United States’s top artist management 

companies.  The other co-founder, Defendant Leiweke, also has decades of 

experience in the live entertainment industry.  He previously served as president and 

CEO of AEG, the second-largest live entertainment company after Live Nation, and 

Maple Leaf Sports & Entertainment, a professional sports and commercial real estate 

company that owns four professional sports franchises.   

102. OVG’s connections to venues and relationships with artists position the 

company as a strong competitor to Live Nation in the U.S. concert promotion 

 
15  Id. ¶132. 
16  Id. ¶133. 
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industry.  OVG also has access to significant capital through its relationship with 

Silver Lake, which invested $100 million in the company in 2018 and now holds a 

controlling stake.17 

103. Shortly after OVG was founded, Live Nation categorized it as one of 

its “Biggest Competitor Threats.”  Indeed, Live Nation identified three options to 

deal with OVG’s competitive threat: “1) Lead 2) Follow 3) or get out of the way.”  

Live Nation decided to “get out of the way” of OVG for arena consulting, and OVG 

agreed to get out of the way of Live Nation for concert promotions.  Sometimes, 

Live Nation Arenas and OVG partner to work with venues, rather than compete for 

their business, and share profits on the joint contracts.  Live Nation and OVG 

collaborate so closely that they entered into these venue partnerships through verbal 

agreements.  Moreover, OVG can use its venue development deals, venue 

management deals, and venue alliances to help book Live Nation content at venues 

across the country and require or encourage the use of Ticketmaster at these venues.  

104. OVG and Live Nation, therefore, have created a mutually beneficial 

working relationship, seeking to avoid competing against each other entirely.  In 

fact, OVG has described itself as a “pimp” and “hammer” for Live Nation, acting as 

its agent to influence venues and artists for Live Nation’s benefit.  OVG’s CEO 

recently emphasized to Rapino, “[j]ust like I tell our folks we 100% always protect 

you and LN on your lanes,” and “I always protect you on rebates, promotor position, 

ticketing.”18   

105. Live Nation executives’ anticompetitive collaboration exposed Live 

Nation to scrutiny from antitrust regulators, particularly given the consumer impact. 

106. For example, Live Nation and OVG agreed to avoid competing against 

each other entirely in the concert promotions business.  As a result, in 2016, when 

 
17  Id. ¶71. 
18  Id. ¶72. 

Case 2:23-cv-09520-KK-AS     Document 51-1     Filed 10/02/26     Page 45 of 207   Page
ID #:320



 

 
40 

CONSOLIDATED VERIFIED SHAREHOLDER DERIVATIVE COMPLAINT 
CASE NO. 2:23-cv-09520-KK-AS 

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

Rapino found out that OVG sought to promote an artist that Live Nation had 

previously promoted, Rapino immediately emailed OVG to warn the company that 

its efforts to compete with Live Nation would lead only to artists demanding more 

compensation, to Live Nation’s and OVG’s loss.  He wrote: “whats up?  We have 

done his [touring] and vegas[.]  Let’s make sure we don’t let [the artist agency] now 

start playing us off.”19  Leiweke, OVG’s CEO and co-founder, immediately 

surrendered: “Our guys got a bit ahead. All know we don’t promote and we only do 

tours with Live Nation.”  OVG’s other co-founder added: “Growing pains,” and then 

confirmed that OVG’s executives “should never discuss comp [for artists]” and that 

OVG’s talent buyers “would work for Live Nation.”20 

107. Similarly, in 2019, when OVG was approached about potentially 

bidding on a tour, an OVG Senior Vice President explained to a colleague, “[i]t has 

been our policy to stay on the sidelines when it comes to buying and specifically 

promoting tour dates as we are cognizant not to compete with our partner Live 

Nation in this side of the business.”21 

108. Live Nation also stopped competing with OVG on its arena consulting 

business. Soon after OVG was founded, the company “formed an alliance” with 

venues to provide “insights and access to premier sports and live entertainment 

content,” which pitted OVG against Live Nation’s own consulting business, Live 

Nation Arenas.  To avoid competing with Live Nation, OVG’s CEO proposed that 

Live Nation Arenas combine with OVG and that the head of Live Nation Arenas 

join OVG’s alliance board of advisors, which he did.  In this proposal, OVG’s CEO 

 
19  Id. ¶73. 
20  Id. 
21  Id. ¶75. 
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told the head of Live Nation Arenas, “[w]e are experiencing Arena’s that want to 

play us off one another.”22 

109.  

 

 

 

 

3. Live Nation locked venues into exclusive long-term 
contracts to defeat competition while increasing 
Ticketmaster’s sales 

110. Despite the Initial Consent Decree putting Live Nation’s directors and 

officers on notice that the Company should not engage in any anticompetitive 

behavior, Live Nation’s business model relied on the anticompetitive practice of 

inducing venues to enter into long-term exclusivity contracts. As further described 

below, Live Nation did this by threatening to withhold access to other parts of its 

business, such as booking lucrative concerts.  Sometimes, Live Nation 

communicated this threat directly. Other times, Live Nation made the threat 

implicitly but unmistakably.  In some instances, Live Nation used its extensive 

network to communicate this “choice,” which sometimes did not have to be 

communicated at all.  Because of Live Nation’s historical conduct, the live concert 

industry understood that choosing ticketers other than Ticketmaster carries 

enormous risk and financial pain.23 

111. Relying on its reputation, Live Nation began to make its threats more 

publicly and in a more general way.  For example, in 2019, Rapino explained that 

Live Nation’s concert promotions business decides to host concerts “where we make 

the most economics,” by which Rapino meant venues that use Ticketmaster for their 

 
22  Id. ¶76. 
23  Id. ¶88. 
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primary ticketing sales.  Venues considering other ticketing companies understood 

the potential consequences of switching to another ticketer.  Some even calculated 

the losses they would suffer if they switched, and Live Nation foreclosed their access 

to some of their concerts.  Live Nation used this threat, undergirded by its monopoly 

power, of steering shows away from venues to secure better deals on its promotions 

services and force venues to adopt Ticketmaster as their primary ticketer.24 

112. Live Nation used a variety of methods to retaliate against venues, 

including pulling or moving concerts, scheduling shows on less desirable and less 

lucrative dates, reducing promotion for shows, and requiring venues to block 

secondary ticketing on non-Ticketmaster platforms, which could make potential 

consumers less likely to commit to buying tickets in the first place and constrain 

customers who do buy tickets but whose plans change.25 

113. Ticketmaster also used the Company’s exclusive long-term agreements 

to improperly increase fees paid by consumers to maximize its profits.  First, 

Ticketmaster shifted who paid the fees for a primary ticketing service provider’s 

services.  Before, when venues entered into exclusive contracts with Ticketmaster, 

the venues typically paid such fees.  After venues entered into exclusive contracts 

with Ticketmaster, the fees were paid by consumers.  Second, Ticketmaster began 

paying venues large up-front fees to secure rights to service their primary ticketing, 

payments that Ticketmaster earned back (in multiples) over the life of its contract.  

These twin steps fundamentally altered the market for primary ticketing services, 

because they created an economic misalignment between the venues and their 

consumers. 

114. Ticketmaster’s exclusive, long-term agreements also blocked more 

specialized ticketing services and different business models from growing in the live 

 
24  Id. ¶89. 
25  Id. ¶90. 
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concerts industry.  For example, Ticketmaster’s exclusivity provisions denied most 

artists the ability to sell tickets directly to their most passionate fans and “fan clubs” 

through pre-sale windows.  Since third parties often charge less than Ticketmaster, 

when selling to fan clubs through non-Ticketmaster ticketing systems, artists are 

better able to control ticketing fees.  Through fan clubs or other alternative ticket 

distribution methods, artists can also offer tickets alongside other experiences and 

opportunities that can improve the concert experience or increase value for fans.  

Alternative distribution methods can also provide artists greater control over how, 

when, and to whom tickets are made available.  Ticketmaster previously allowed 

tickets to be sold through third parties to fan clubs in accordance with its Fan Club 

Policy.  But after acquiring one such third-party provider of tickets to fan clubs in 

2018, Ticketmaster began to use its exclusive ticketing contracts with venues to 

curtail artists’ ability to use third-party providers for fan club sales—at the expense 

of artists’ choice and their relationships with fans, along with at the expense of 

competition within the market.26 

115. Ticketmaster also used these exclusive contracts to cause rival ticketers 

to raise their costs.  For example, Ticketmaster added an encrypted mobile ticket 

program, SafeTix, to its products and services in a way that protected its primary 

ticketing market position, expanded its share of the secondary ticketing market, and 

undercut its competitors’ ability to compete in either market.27 

116. SafeTix involved replacing the static barcodes on electronic tickets 

with a constantly refreshing, encrypted barcode.  Ticketmaster justified this change 

to the public by claiming that it would reduce the risk of ticket fraud from stolen or 

illegal counterfeit tickets.  But Ticketmaster could have reduced fraud in less 

restrictive ways, without using a proprietary, encrypted ticket, which made it more 

 
26  Id. ¶108. 
27  Id. ¶109. 
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difficult for a fan who wishes to buy or sell a SafeTix-encrypted ticket through a 

secondary platform to use a rival platform like StubHub or SeatGeek.  In fact, 

Ticketmaster’s own documents showed that a primary motivation behind its 

implementation of SafeTix was for anticompetitive reasons.  For example, one 

document from a Ticketmaster executive meeting in 2014 described the “non-

transferrable digital ticket” as “a game-changer.” Another document from 2017 

described the rotating barcode as a “product enhancement[ ] for market share” and 

an opportunity to “REDUCE TM’S ECONOMIC RISK.”28 

117. SafeTix also made it unclear when, or even whether, a ticket could even 

be transferred. In fact, if a ticketholder wanted to sell or otherwise transfer a SafeTix-

encrypted ticket, both the ticketholder and the purchaser had to create Ticketmaster 

accounts (thereby providing Ticketmaster with their data), download the 

Ticketmaster app, and wait for Ticketmaster to determine when or whether the 

transfer can be completed.  By reducing the incentives to enter secondary ticketing 

altogether, SafeTix not only reduced competition from existing rivals but also 

disincentivized prospective innovators from considering secondary ticketing as a 

viable foothold for entering primary ticketing.29 

118. SafeTix also served to increase Live Nation’s data advantages over its 

competitors.  According to internal documents, SafeTix was expected to grow the 

“size/value of the TM database,” already by far the largest of any ticketer, by as 

much as 30 to 40%.  As Rapino explained, “[o]ne of the advantages we’ve launched 

under the transfer strategy is we now not only know the person that bought the ticket, 

but we’re going to know those three people that you are taking to the show, which 

we have not known historically.”  Live Nation could monetize this data through 

 
28  Id. ¶110. 
29  Id. ¶111. 
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Ticketmaster as well as its other businesses to both increase its bottom line and 

further entrench its positions across the live entertainment industry.30 

119. The Company’s exclusive long-term contracts with major concert 

venues further positioned Ticketmaster to dominate the secondary ticket market 

through anticompetitive actions.  In this regard, Ticketmaster used “a tying 

arrangement,” which is “a device used by a seller with market power in one product 

market to extend its market power to a distinct product market . . . [by] condition[ing] 

the sale of one product (the tying product) on the buyer’s purchase of a second 

product (the tied product).”  Live Nation used two anticompetitive tying 

arrangements in this regard.  First, Live Nation conditioned the provision of concert 

promotion services on the use of primary ticketing services from Ticketmaster.  

Second, the Company conditioned the provision of primary ticketing services on the 

use of secondary ticketing services from Ticketmaster.  Live Nation further used its 

monopoly power in the primary ticketing market for major concert venues and 

concert promotion services market to monopolize the market for secondary ticketing 

services for major concert venues to increase Ticketmaster’s profits. 

120.  

 

 

 

 

 

 

 

 
30  Id. ¶112. 
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4. Live Nation Required Artists to Hire Live Nation as Their 
Promoter to Gain Access to Its Numerous Venues 

124. Live Nation also used its control over concert venues to limit artists’ 

options and exclude rival promoters—another anticompetitive strategy that 

subjected the Company to potential antitrust scrutiny and liability.  For over a 

decade, Live Nation maintained a policy of preventing artists who hire third-party 

promoters from using its venues.  That is, if an artist wanted to book a Live Nation 

venue for their tour, they almost always had to hire Live Nation as the tour’s concert 

promoter.31  

125. This policy was particularly constraining for artists trying to tour in 

large amphitheaters, a market in which Live Nation held monopoly power.  Because 

of Live Nation’s policy, such artists—many of whom have well-established, 

dedicated fan bases but have not yet matured their fan base to play larger stadiums—

were forced to hire Live Nation as their promoter or risk being locked out of dozens 

of desirable Live Nation-controlled large amphitheaters in the United States.  

Specifically, Live Nation controlled at least 40 of the top 50 amphitheaters in the 

United States, and more than 60 of the top 100.  No other entity owned more than a 

handful of amphitheaters in either set.  Accordingly, it was nearly impossible for an 

artist to book an amphitheater tour without involving Live Nation.  Live Nation’s 

portfolio of amphitheaters, as well as the Company’s anticompetitive promotion 

policy, allowed the Company to obtain a greater than 70% market share in large 

amphitheater promotions and become by far the largest promoter of national 

amphitheater tours.  As one Live Nation executive explained, “if [artists] want to do 

an extensive amphitheater tour with a lot of shows, they would typically be coming 

to us for that, and they do.”32 

 
31  Id. ¶113. 
32  Id. ¶114. 
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126. Moreover, in one instance, a senior Live Nation executive told his 

employees not to increase guaranteed payments offered to artists they knew were 

looking to book “True Amp Tours.”  This was because Live Nation knew that these 

artists almost certainly would need to play several shows at Live Nation 

amphitheaters, and to do so, they would need to hire Live Nation as their promoter: 

“we know [artists] are likely playing amphitheaters and we are going to get those in 

most cases.”  Live Nation’s restrictive amphitheater policies helped the company 

extend its reach to promoting artists in other venues as well, because many artists 

would book both amphitheater and non-amphitheater shows for the same tour and 

would sign with Live Nation to promote the tour in its entirety.  In addition, once 

Live Nation used its exclusionary amphitheater policy to lock in artists early in their 

careers, it could build relationships with those artists to keep them as they graduated 

to higher capacity venues, like arenas and stadiums.33 

127. For years, Live Nation executives were aware that the Company 

restricted the use of its amphitheaters and other venues to Live Nation promoted-

shows, and often chose to sacrifice additional profits that the Company could be 

earning if it allowed non-Live Nation-promoted shows to play at those venues.  For 

example, a 2018 internal Live Nation analysis found that its top 10 amphitheaters 

were “dark,” or without shows, “on nearly 50% of their Saturdays in the summer,” 

the highest performing day of the week during the primary performance season. 

F. 
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33  Id. ¶116. 
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130. A few months later on April 1, 2018, The New York Times published an 

article reporting that eight years after Live Nation’s merger with Ticketmaster, “the 

ticketing business is still dominated by Live Nation and its operations extend into 

nearly every aspect of the concert world.”  Live Nation’s dominance affected fans’ 

wallets and concert-going experiences, as “[t]icket prices [were] at record highs,” 

“[s]ervice fees [were] far from reduced,” and “Ticketmaster, part of the Live Nation 

empire, still tickets 80 of the top 100 arenas in the country.”  “No other company 

has more than a handful,” and “[n]o competitor has risen to challenge its pre-

eminence.”  

131. Notably, The New York Times reported that the DOJ was “looking into 

serious accusations about Live Nation’s behavior in the marketplace.”  Specifically, 
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the DOJ had received complaints that Live Nation “used its control over concert 

tours to pressure venues into contracting with its subsidiary, Ticketmaster.”  Live 

Nation’s “chief competitor, AEG, has told the officials that venues it manages” in 

certain cities “were told that they would lose valuable shows if Ticketmaster was not 

used as a vendor, a possible violation of antitrust law.”  The article further reported 

that “[t]he Justice Department’s inquiries into possible antitrust violations have gone 

beyond the bitter rivalry [with AEG], with regulators in the past year looking into 

reports of Live Nation threats at venues that AEG does not manage: at the H-E-B 

Center outside Austin, Tex.; and at Boston’s TD Garden, according to executives 

familiar with the federal review.”  This article also states that “[c]ompetitors assert 

that the bundling [of Live Nation’s talent and ticketing services] lets Live Nation 

pressure venues without ever uttering a threat,” as “[i]t’s just implied.”  It further 

cited that “Rapino has repeatedly boasted to Wall Street that the number of venues 

it tickets around the world — a statistic it does not release — is constantly growing.” 

132.  
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134. On August 27, 2018, The Guardian reported that “the Association of 

Independent Festivals (AIF) said [Live Nation] was able to ‘stifle competition’” 

within the United Kingdom’s music industry, and specifically among independent 

music festivals.  A “festival organiser” told The Guardian that Live Nation’s share 

of “the market for events with a capacity of more than 5,000 people”—26%, with its 

nearest competitor’s share at 8%—“was preventing acts from playing as much as 

they could.”  “He said he [had] been unable to book even small acts, paid less than 

£500 per appearance, because they were locked into exclusivity deals to play only 

Live Nation events.”  The AIF’s chief executive, Paul Reed, echoed members of the 

U.S.’s live music industry in saying that “Live Nation’s high market share risked 

reducing choice and value for money, particularly given the company’s presence in 

ticketing, artist management and promotion.” 

135. On September 18 and 19, 2018, the Canadian Broadcasting Corporation 

(“CBC”) published a two-part series related to its undercover investigation into 

Ticketmaster’s illicit secondary ticketing practices.  For example, the second 

installment revealed how in the U.S., Ticketmaster was “recruiting professional 

scalpers who cheat its own system to expand its resale business and squeeze more 

money out of fans.”  Specifically, the news outlet sent a pair of reporters undercover 
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to Ticket Summit 2018, a ticketing and live entertainment convention at Caesars 

Palace in Las Vegas, where they posed as scalpers, and equipped with hidden 

cameras, the journalists were pitched on Ticketmaster’s professional reseller 

program.  Specifically, the Company representatives told them that Ticketmaster’s 

resale division turns a blind eye to scalpers who use ticket-buying bots and fake 

identities to snatch up tickets and then resell them on the site for inflated prices.  The 

Company did so because those pricey resale tickets include extra fees for 

Ticketmaster.  For example, one sales representative told them that “I have brokers 

that have literally a couple of hundred accounts,” and “It’s not something that we 

look at or report.” 

136.  
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144. On December 15, 2019, the Hollywood Reporter reported that the DOJ 

was investigating whether Live Nation “should be allowed to buy a competing 
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ticketing company called Rival and take over the startup’s contract with billionaire 

Stan Kroenke,” an investor in Rival and the owner of the English soccer team 

Arsenal and four professional teams in the United States, including the Denver 

Nuggets and the Los Angeles Rams.  Specifically, “the DOJ [was] investigating 

accusations that Live Nation threatened to withhold concerts and tours from 

Kroenke’s venues unless Ticketmaster was given the ticketing contract.”  

145. The Hollywood Reporter also reported that the DOJ was “looking into 

accusations by SeatGeek and StubHub that Ticketmaster is leveraging its position as 

primary ticketing’s market share leader to prevent fans and professional resellers 

from selling tickets on sites like SeatGeek and StubHub.”  The article explained, 

“[f]or nearly a decade, reps from both companies have complained that Ticketmaster 

has tried to steer the resale business to its own resale platform TM+ and argue[d] 

that new technology like paperless tickets give Ticketmaster the power to control 

which tickets end up on the secondary market.” 

146. The article recognized that “the 2010 [Consent Decree] only covered 

competition in the primary ticketing space, but DOJ officials are considering taking 

a more expansive view of ticketing to include the secondary market amid increasing 

calls from Congress to investigate the company.”  This reporting on new forms of 

anticompetitive conduct not expressly contemplated in the Initial Consent Decree 

demonstrated how Live Nation’s anticompetitive business practices continued 

despite the Company’s legal obligations and evolved into different forms and 

strategies in an attempt to evade those obligations. 

147. Internal Company documents from this period confirm that Live 

Nation’s senior management attributed the Company’s growth to the tying 

“flywheel” that the DOJ would later challenge.  An internal script drafted for Rapino 

in advance of the Company’s fourth quarter 2019 earnings call boasted that the 

“[f]lywheel is working at full force,” that 2019 was “another strong growth year for 
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Live Nation,” “building our global concerts business and thereby driving growth in 

our high margin, sponsorship and ticketing business,” and that “on-site spending, 

sponsorship and ticketing all benefit from the concerts flywheel.”36 

148. The same internal script emphasized the extent to which the Company 

intended to use its dominance in concerts to expand its ticketing business, noting 

that Live Nation had “tremendous opportunity for continued growth on a global 

basis, particularly in the 11 markets where we promote concerts but don’t yet have 

a substantial ticketing operation.”37 

G. In December 2019, the DOJ Moved to Extend the Initial Consent 
Decree for Another Five Years Citing Evidence that Live Nation 
Had Repeatedly Violated the Decree 

149. On December 19, 2019, the DOJ filed a motion to reopen the 

proceedings in United States v. Ticketmaster Entertainment, Inc., after “Live 

Nation . . . repeatedly and over the course of several years engaged in conduct that 

violate[d]” the Initial Consent Decree.  “To put a stop to this conduct and to remove 

any doubt about Defendants’ obligations under the [Initial Consent Decree] going 

forward,” the parties proposed modifications to the Initial Consent Decree “to make 

clear that such conduct is prohibited.”  On December 20, 2019, the Court agreed to 

reopen the case.  

150. In January 2020, the DOJ filed a motion to modify the Initial Consent 

Decree and enter a proposed amended final judgment to extend the consent decree 

through December 31, 2025, to which Live Nation and Ticketmaster agreed (i.e., the 

Amended Consent Decree).  Specifically, the DOJ and Live Nation/Ticketmaster 

agreed to: 

 extend certain provisions by five and one-half years, to 
December 31, 2025; 

 
36  LN-WILLIAMS-0002960. 
37  LN-WILLIAMS-0003027. 
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 clarify the parties’ obligations under Section IX of the Final 
Judgment; 

 strengthen the compliance provisions, including appointment of 
an independent monitor and imposition of certain monitoring, 
notice and reporting obligations on [Live Nation and 
Ticketmaster]; 

 add new provisions intended to make future investigation and 
enforcement of the Final Judgment more effective; and 

 order [Live Nation and Ticketmaster] to pay the U.S.’s fees and 
costs associated with investigating and prosecuting its 
modification motion. 

151. In the memorandum in support of its motion to modify the Initial 

Consent Decree, the DOJ explained that:  

The United States has found that, since 2012, Defendants’ executives 
have retaliated against or threatened venues throughout the United 
States in violation of the Final Judgment’s Anti-Retaliation and Anti-
Conditioning Provisions. These violations began shortly after the 
decree was entered in 2010 and have recurred throughout its term, with 
the most recent known violation occurring as late as March 2019. As a 
result of this conduct, venues throughout the United States have come 
to expect that refusing to contract with Ticketmaster will result in the 
venue receiving fewer Live Nation concerts or none at all. Given the 
paramount importance of live event revenues to a venue’s bottom line, 
this is a loss that most venues can ill-afford to risk. As a result, many 
venues are effectively required to contract with Ticketmaster to obtain 
Live Nation concerts on reasonable terms, limiting the ability of 
Ticketmaster’s competitors to compete in the primary ticketing market 
and harming venues that would benefit from increased competition. 

152. The DOJ’s memorandum detailed how Live Nation violated the plain 

language of the Initial Consent Decree to threaten six different venues, whose 

identities the DOJ kept anonymous “to protect [the] venues that . . . provided 

evidence regarding Live Nation’s conditioning and retaliatory conduct.”  
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153. In its first example, the DOJ argued that Live Nation and Ticketmaster 

violated the Initial Consent Decree’s Anti-Conditioning and Anti-Retaliation 

Provisions “during negotiations with Venue A by first threatening to withhold 

concerts from Venue A if Venue A did not contract with Ticketmaster, and then 

refusing to book concerts at Venue A for a year in retaliation for its selection of a 

competing ticketer”: 

In 2017, Venue A issued a request for proposals (“RFP”) for a new, 
two-year exclusive primary ticketing contract. Ticketmaster submitted 
a proposal and met with Venue A’s ticketing committee. Although 
Venue A’s RFP included a request only for ticketing services and not 
for live content, the Live Nation promoter responsible for deciding 
where in the region to place Live Nation concerts attended the meeting 
with Venue A along with two Ticketmaster employees. At the meeting, 
the Live Nation promoter explicitly threatened to withhold concerts 
from Venue A if it did not select Ticketmaster. A few weeks later, when 
Venue A informed the Live Nation promoter that it planned to select a 
competing ticketer that had offered better financial terms, the promoter 
responded that the competitor’s offer would not be better than 
Ticketmaster’s if Venue A did not receive as many Live Nation shows. 
The Live Nation promoter went on to specify that Live Nation would 
not book shows at Venue A unless it had no other options in the market. 

Before Venue A’s decision not to contract with Ticketmaster, Live 
Nation estimated that for the next several years it would book three to 
four shows per year at Venue A. But in the year following Venue A’s 
switch to Ticketmaster’s competitor, Live Nation promoted zero shows 
at Venue A. Venue A understood that Live Nation’s decision to book 
zero shows at Venue A was retaliation for not selecting Ticketmaster 
as its primary ticketer. 

154. Similarly, the DOJ argued that Live Nation and Ticketmaster violated 

the Anti-Conditioning and Anti-Retaliation Provisions of the Initial Consent Decree 

“during negotiations to provide primary ticketing services to Venue B.”  

Specifically: 

In 2017, Venue B evaluated offers for primary ticketing services from 
Ticketmaster and several competitors. When Venue B informed Live 
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Nation that it was planning to choose Ticketmaster’s competitor, 
Ticketmaster’s Vice President for Client Development threatened to 
withhold all Live Nation concerts from Venue B if it did not renew its 
contract with Ticketmaster. The Ticketmaster VP told Venue B that “if 
you move in that direction, you won’t see any Live Nation shows.” 
Ticketmaster’s Executive Vice President and Co-Head of Sports for 
NBA and NHL Arenas made a similar threat to Venue B, telling it that 
Live Nation’s CEO would never put one of his shows on sale through 
that particular Ticketmaster competitor. 

Despite [Live Nation and Ticketmaster’s] threats, Venue B initially 
selected a Ticketmaster competitor as its primary ticketing provider. 
Before Venue B’s ticketing decision, Live Nation and Venue B 
discussed potential bookings approximately once per week. But when 
Venue B opted to go with Ticketmaster’s competitor, Live Nation 
stopped contacting the arena about any possible concerts or booking 
shows at Venue B. For unrelated reasons, one month later Venue B 
agreed to contract with Ticketmaster. Immediately thereafter, Live 
Nation began to get “geared back up” to bring concerts to Venue B, 
because Venue B was “back in the family.” 

155. Third, Live Nation and Ticketmaster twice violated the Anti-

Conditioning Provision “by threatening to blacklist Venue C from all future Live 

Nation shows after Venue C decided to contract with Ticketmaster’s competitor for 

primary ticketing services.”  The DOJ explained:  

According to a Venue C executive, Ticketmaster’s President warned 
the executive that if Venue C went with a competing ticketer, 
Ticketmaster’s response “would be ‘nuclear’” and “though he would 
deny it if I repeated it, Live Nation would never do a show in our 
building, that they would find other places for their content. . . .” 
Following a conversation with Ticketmaster’s President, a second 
Venue C executive reported that Ticketmaster and Live Nation “will 
not do any business whatsoever with our stadium” and that 
Ticketmaster was “drawing a line in the sand and picking this as their 
‘hill to die on.’” The Venue C executive went on to state his 
understanding that Venue C was “now on ‘the black list.’” 

156. Fourth, “a senior Ticketmaster executive in charge of Sports for NBA 

and NHL Arenas threatened to withhold concerts at Venue D if Ticketmaster was 
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not selected as its primary ticketing provider,” thereby violating the Initial Consent 

Decree: 

In September 2018, Venue D began evaluating primary ticketing 
providers in advance of the expiration of its Ticketmaster contract. 
When Venue D told Ticketmaster that it was considering other primary 
ticketers, Ticketmaster’s executive told Venue D that if it chose another 
primary ticketer, its Live Nation concert volume would be put at risk 
because Live Nation concerts would either skip the market altogether 
or play at another venue. Later, the senior executive reiterated his threat 
if that [sic] Venue D went with another primary ticketing provider, Live 
Nation would pull concerts from Venue D and reduce the volume of 
shows held there. 

Despite receiving a competitive bid from a Ticketmaster competitor, 
Venue B determined that the risk of contracting with a ticketer other 
than Ticketmaster was too great. Venue D renewed its contract with 
Ticketmaster for primary ticketing services. 

157. Fifth: 

[Live Nation and Ticketmaster] violated the Final Judgment by 
threatening to condition Venue E’s access to Live Nation concerts on 
the selection of Ticketmaster as the arena’s ticketing provider and then 
retaliating by withholding Live Nation content after Ticketmaster was 
not selected. Beginning in early 2012, the President of Live Nation 
Arenas threatened on multiple occasions to divert Live Nation concerts 
away from Venue E if it did not select Ticketmaster as its primary 
ticketer. After Venue E did not select Ticketmaster, two Live Nation 
executives – the President of Live Nation Arenas and the local Live 
Nation President in charge of placing concerts in the region – repeatedly 
threatened that Venue E would not get Live Nation shows unless it 
switched to Ticketmaster. 

When Venue E refused to switch to Ticketmaster despite these threats, 
Live Nation followed through on its threats and retaliated against 
Venue E by reducing the number of concerts played there. Indeed, 
between 2011 and 2015, Live Nation shows playing at Venue E 
dropped by an average of almost fifty percent. 

158. Finally, the DOJ argued that Live Nation and Ticketmaster violated the 

Initial Consent Decree by: 
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Retaliating against Venue F after the arena switched from Ticketmaster 
to a competing ticketer. Immediately after learning that Venue F had 
switched ticketers, Ticketmaster’s President contacted the local Live 
Nation President responsible for placing concerts in the region to 
suggest that Live Nation book more shows at Venue F’s nearby rival 
venue. In the two years following Venue F’s move to a Ticketmaster 
competitor for primary ticketing, Live Nation significantly reduced the 
number of shows promoted at Venue F in retaliation. 

159. Under the Amended Consent Decree, Live Nation is subject to a penalty 

of $1 million for each future violation.  Further violation of the Amended Consent 

Decree will subject Live Nation not only to significant monetary penalties, 

additional governmental investigations, and regulatory oversight, but also to 

additional erosion of its already-shaky reputation among its customers and the 

industries in which it operates.  

160. The Amended Consent Decree imposed compliance obligations 

directly on Live Nation’s directors and officers.  The Amended Consent Decree 

defines “Management” to include “all directors and officers” of Live Nation and 

Ticketmaster, and requires the Antitrust Compliance Officer established under the 

judgment to provide Management with “reasonable notice of the meaning and 

requirements” of the judgment. 

161. The Amended Consent Decree further requires each of Live Nation’s 

directors and officers to certify in writing that he or she: (i) “has read and understands 

and agrees to abide by the terms” of the judgment; (ii) “is not aware of any violation” 

of the judgment “that has not been reported”; and (iii) “understands that failure to 

comply” with the judgment “may result in an enforcement action for civil or criminal 

contempt of court.” 

162. Upon Management or the Antitrust Compliance Officer learning of any 

violation or potential violation, the Amended Consent Decree obligates the 

Company to promptly notify the independent Monitoring Trustee appointed under 
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the judgment to investigate, and to terminate or modify the offending conduct, and, 

within 30 days, to provide the DOJ and the Monitoring Trustee a written statement 

describing the violation or potential violation, including the communications 

constituting it.  Live Nation was also required to pay, and paid, $3 million to 

reimburse the United States for the costs of investigating and prosecuting its motion 

to modify the Initial Consent Decree. 

H. From 2020 to the Present, Live Nation Continued Pursuing 
Unlawful Anticompetitive Business Strategies to Increase the 
Company’s Profits and its Executive Compensation with the 
Board’s Knowledge and Support 

163. In addition to complying with the provisions of the Amended Consent 

Decree, it was mission critical that Defendants ensure that Live Nation complied 

with all federal and state antitrust laws to ensure that the Company could operate in 

its current structure.  Indeed, this was particularly crucial because Live Nation’s 

reputation in the music industry and its anticompetitive strategies had been exposed.  

As a known serial offender of antitrust laws, Live Nation would face continued 

scrutiny from the DOJ, FTC, and state agencies, including a potential challenge to 

unwind the Live Nation-Ticketmaster merger.   

 

 

 

1. Live Nation Continued to Acquire Its Competitors to 
Increase Its Profits and Market Dominance with the Board 
Taking No Action to Ensure Those Acquisitions Complied 
with U.S. Antitrust Laws 

164. Since 2020, the Company has continued its long-standing practice of 

acquiring its competition to increase its dominance in violation of U.S. antitrust 

laws.   
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168.  

 

 

 

 

 

169. In 2023, Live Nation acquired a majority stake in Logjam Presents, the 

leading promoter and venue operator in Montana.  Before the acquisition, the 

Logjam Presents venues used a competing primary ticketer.  As with previous 

acquisitions, Live Nation switched Logjam venues from the competitor to 

Ticketmaster once its ticketing agreement expired.38 

170.  

 

 

 

 

 

 

 

 

171.  

 

 

 
38  DOJ Am. Compl. ¶136. 
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175. Live Nation also continued to build a “top tier festival portfolio through 

acquisitions.” Live Nation identified the “Proliferation of Festivals” as one of its 

“Biggest Competitor Threats” because these outdoor shows threatened to 

“cannibaliz[e] high margin amp shows.” In the course of executing this strategy, and 

to help protect its power and position in amphitheaters, Live Nation acquired several 

popular and widely attended festivals, including Austin City Limits, Lollapalooza, 

Electric Daisy Carnival, BottleRock, Mountain Jam, Shaky Knees, Houston Free 

Press Summer, Governors Ball, and others.39 

176.  

 

 

 

 

2. Live Nation Continued to Force Venues, Including Large 
Amphitheaters, into Exclusive Long-Term Contracts to 
Stifle Its Competition, While Also Increasing 
Ticketmaster’s Sales 

177. Since 2020, Live Nation has continued its anticompetitive business 

strategy of entering into long-term exclusive booking contracts to increase its control 

over venues—large amphitheaters in particular.  Specifically, over the past few 

years, Live Nation entered into long-term exclusive booking agreements with more 

than a dozen large amphitheaters and long-term leases with several additional 

amphitheaters.  “While the specific terms vary from agreement to agreement, these 

exclusive booking agreements generally provide Live Nation the exclusive right to 

control which artists may use the venue, cementing Live Nation’s ability to reward 

 
39  Id. ¶137. 
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artists it promotes while locking out artists promoted by third-party competitors.  

Some agreements also provide Live Nation with some degree of control over other 

aspects of the venue’s operations such as concessions and ticketing.”40 

178. Live Nation used Ticketmaster’s long-term, exclusive agreements with 

venues to protect its stranglehold on the live concert industry, and on primary 

ticketing in particular.  “These agreements made Ticketmaster the sole provider of 

primary ticketing services for all or nearly all events held at a venue for multiple 

years, sometimes as long as 14 years.”41 

179. “Ticketmaster’s exclusive agreements covered more than 75% of 

concert ticket sales at major concert venues, foreclosing a substantial share of the 

primary ticketing market from rival ticketers.  In 2022 alone, for example, 

Ticketmaster signed several lengthy deals with major concert venues.”42  

Ticketmaster explained clearly its focus on these deals: they were, in Ticketmaster’s 

own words, a “[h]edge against significant improvements by the competition or even 

a new competitor” because the “client [was] under contract for longer and not able 

to leave [Ticketmaster] or price the competition’s offer into our new deal for an 

extended time.”  In other words, even if a rival ticketer could offer a better price, 

product, or ticketing experience, a Ticketmaster-exclusive venue was blocked from 

choosing the rival ticketer for years, often up to a decade.43 

180. Ticketmaster also would deny rival ticketers an opportunity to compete 

when its long-term exclusive agreements expired.  Ticketmaster would renew or 

extend the ticketing agreements before they expired, such that venues would not 

have to solicit bids at all from rival companies like SeatGeek and AXS.  This tactic 

 
40  Id. ¶138. 
41  Id. ¶99. 
42  Id. ¶100. 
43  Id. ¶101. 
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ensured that Ticketmaster would keep the contract—and would keep the same 

contractual terms, without any pressure from competitors to improve the terms for 

the venue.  Ticketmaster accomplished this by analyzing top sports leagues and 

venues to identify “key clients to renew early and ensure continued concert revenue 

and block SeatGeek.”  As one internal Ticketmaster presentation from 2021 

recognized, “When We Compete with [SeatGeek] on an Open Bid, We Can Lose . . 

. GM [Gross Margin]/Ticket.”44 

181. Ticketmaster further used the COVID-19 pandemic as an opportunity 

to extend the terms of its existing long-term venue ticketing agreements by one year, 

before the agreements expired, thereby ensuring that their locked-in venues would 

renew their contracts early.  One venue resisted, telling Ticketmaster that it intended 

to sign with a rival.  In response, Ticketmaster’s counsel wrote, “Any effort by [the 

venue] to switch ticketing service providers before [the extension date] would be a 

breach of contract, and any announced intention to do so would be an anticipatory 

breach.”  Moreover, “[i]n a conversation between that venue’s CEO and Live Nation 

executives, Live Nation’s CFO indicated that Live Nation would ‘drop’ the 

contractual dispute if the venue agreed to enter into a new ticketing contract with 

Ticketmaster, but not if the venue went with a rival.”45 

182. Ticketmaster’s strategy to renew contracts early not only blocked 

potential competitors from bidding but also created friction, through legal threats 

and other costs, to ensure that venues did not even try to pursue a competitive 

bidding process.  The strategy was successful, with Ticketmaster publicly touting its 

“incredible high renewal rate.”  Historically, that rate is virtually 100%.46 

 
44  Id. ¶102. 
45  Id. ¶103. 
46  Id. ¶104. 
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183. “These strategies [were] part of a deliberate and defensive series of 

actions and decisions designed to lock up venues, lock out competitors, and hold the 

industry hostage from innovation and evolution.”47  On one occasion, Ticketmaster 

weighed the pros and cons of allowing venues or particular concerts in the United 

States to use multiple primary ticketers.  Ticketmaster recognized that this could 

benefit fans by making it “easy to find & purchase tickets anywhere (e.g., [StubHub, 

SeatGeek], Groupon)” and fans could find “competitively priced tickets across 

various touch points.”48  Having multiple ticketers would benefit venues too, as it 

would “limit risk of unsold inventory, ‘pack the house,’” “maximize revenue among 

primary inventory (reduce resale),” “limit bad PR from resale arbitrage attributed to 

sell-outs,” and “reach new audiences/better know their fans.”49  However, when 

venues proposed non-exclusive ticketing contracts, Ticketmaster almost always said 

no, even for events outside the live concerts industry.  For example, “after one NHL 

team requested a non-exclusive ticketing deal, a Ticketmaster executive forwarded 

that request internally, stating his reaction, ‘Protect our Exclusivity for primary of 

course.’ That Ticketmaster contract continued to be exclusive.”50 

3. Live Nation Continued to Threaten Customers, Rivals, and 
Potential Competitors with OVG’s Assistance 

184. Since 2020, Live Nation’s executives, including Defendant Rapino, 

have continued using the Company’s power and reputation to threaten customers, 

rivals and potential competitors that dared to compete with it.  Moreover, Live 

Nation’s executives continued to use their close relationship with OVG to prevent 

competition while increasing the Company’s profits, and in turn, those executives’ 

compensation. 

 
47  Id. ¶105. 
48  Id. 
49  Id. 
50  Id. 
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185. For example, in 2021, Live Nation threatened to retaliate against a 

venue that had decided to switch its primary ticketing service from Ticketmaster to 

SeatGeek.  The venue—which The New York Times has reported was Brooklyn’s 

Barclays Center—had decided to move to SeatGeek partly because SeatGeek offered 

the venue a greater percentage of the secondary ticketing fees.51 

186. When Live Nation heard about Barclays Center’s decision, a senior 

Live Nation executive texted an overt warning to the venue’s CEO: “Apparently 

seatgeek are telling [nearby venue] and others that they have a contract deal with 

you guys already??  Anyways should think about bigger relationship with LN not 

just who is writing a bigger sponsorship check [winking face emoji].”  A few days 

afterward, Rapino emailed the venue’s owner, warning that Live Nation “will be 

very concerned that seatgeek a secondary provider will be selling our LN artist 

tickets when not authorized by the artist.”52 

187. Barclays Center ultimately decided to make the switch to SeatGeek, at 

which point Live Nation began to act on its threats.  Live Nation “re-rout[ed]” 

concerts to other venues, and the Company’s promotions business demanded that 

the venue disable secondary ticketing on SeatGeek for all Live Nation-promoted 

concerts, which deprived Barclays Center and SeatGeek of secondary fee revenue.53 

188. Live Nation eventually allowed the venue to enable secondary ticket 

sales, “but only after (a) the venue agreed to split its share of secondary fee revenue 

(sourced through SeatGeek) with Live Nation, and (b) SeatGeek agreed to change 

its ticket-buying interface to make it conform, in some respects, to Ticketmaster’s 

without regard to whether that was what fans or the venue preferred.”  Specifically, 

Live Nation required SeatGeek to change the way it distinguished primary and 

 
51  Id. ¶91. 
52  Id. ¶92. 
53  Id. ¶93. 
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secondary tickets to align with Ticketmaster’s interface and to limit the use of 

SeatGeek’s “DealScore” tool, which helped fans identify good secondary ticketing 

deals.  “[B]arely a year into what had been a seven-year contract,” the venue 

“abrupt[ly]” “cancel[ed] its partnership with SeatGeek”54 and returned to 

Ticketmaster, no doubt at least in part because of Live Nation’s interventions, which 

it directed to the venue.55 

189. Larry Miller, the director of the music business program at New York 

University’s Steinhardt School of Culture, Education and Human Development, 

commented on Barclays Center’s switch: “It’s very rare for such a cancellation. . . . 

Ticketing platform deals with venue owners are not of short duration. . . . I can’t 

think of a time over the last decade where a major venue has dropped a ticketing 

platform early on in the deal cycle.”56 

190. The industry’s awareness of Live Nation’s anticompetitive tactics, and 

specifically, its tendency to refuse to book shows at venues that do not use 

Ticketmaster, was so widespread that Live Nation could rely on other intermediaries 

to deliver its threats for Live Nation’s benefit.  For example, OVG made such threats 

to at least one venue.  And a rival CEO warned at least one other venue that Live 

Nation would reroute shows from the venue if it opted to use SeatGeek for primary 

ticketing services.57 

 
54  Ben Sisario, Barclays Center Drops a New Ticket Vendor for Its Old One: 
Ticketmaster, NEW YORK TIMES (Jan. 13, 2023), 
https://www.nytimes.com/2023/01/13/arts/music/barclays-center-ticketmaster-
seatgeek.html. 
55  DOJ Am. Compl. ¶94. 
56  Ben Sisario, Barclays Center Drops a New Ticket Vendor for Its Old One: 
Ticketmaster, NEW YORK TIMES (Jan. 13, 2023), 
https://www.nytimes.com/2023/01/13/arts/music/barclays-center-ticketmaster-
seatgeek.html. 
57   DOJ Am. Compl. ¶95. 
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191. Before it swore allegiance to Live Nation, Oak View Group was a 

leading American venue development and management company that was uniquely 

positioned to compete against Live Nation.  Oak View Group has a portfolio of over 

200 venues in the United States, including more than 100 venues that it manages but 

does not own.  It was founded in 2015 by two industry giants whose combined 

resumes include roles as the former CEO of AEG, the former CEO of Ticketmaster, 

the former chairman of Live Nation, and the owner of The Azoff Company, whose 

portfolio includes one of the world’s leading artist management companies: Full 

Stop Management. 

192. As the DOJ observed, “Oak View Group’s experience and relationships 

with venues and artists make it particularly well-suited to be a real competitor to 

Live Nation in the United States concert promotion business.  Oak View Group’s 

ownership structure also gives it a key asset any would-be promotions rival needs to 

compete against Live Nation: access to capital.  In 2018, private equity firm Silver 

Lake invested $100 million in Oak View Group, in which it now holds a controlling 

stake.”58 

193. The DOJ further explained how thw DOJ-OVG relationship had 

evolved over time: “Unsurprisingly, then, Live Nation recognized Oak View 

Group’s promotion capability by categorizing Oak View Group as one of its ‘Biggest 

Competitor Threats’ shortly after Oak View Group was founded.  Over time, though, 

Oak View Group and Live Nation morphed from competitors into partners who 

found it easier and mutually beneficial to work together rather than compete.  Oak 

View Group now operates as an agent and a self-described ‘pimp’ and ‘hammer’ for 

Live Nation, often influencing venues and artists for the benefit of Live Nation.  As 

Oak View Group’s CEO recently emphasized to Live Nation’s CEO, ‘[j]ust like I 

 
58  Id. ¶ 71. 
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tell our folks we 100% always protect you and LN on your lanes,’ and ‘I always 

protect you on rebates, promotor position, ticketing.’  The cozy relationship between 

Live Nation and Oak View Group covers several areas that ultimately impact fans.”59 

194. As the DOJ revealed, Defendants pushed back hard on OVG early in 

their relationship whenever they perceived a whiff of competition from their partner: 

“First, Live Nation and Oak View Group ha[d] agreed to a competitive détente in 

concert promotions to avoid competition between the two companies over artists and 

tours.  In 2016, for example, after learning that Oak View Group offered to promote 

an artist Live Nation had previously promoted, Live Nation’s CEO immediately 

emailed Oak View Group, warning that such competition would only lead to artists 

demanding more compensation.  He wrote: ‘whats up? We have done his [touring] 

and vegas[.] Let’s make sure we don’t let [the artist agency] now start playing us 

off.’ [Leiweke] backed down: ‘Our guys got a bit ahead. All know we don’t promote 

and we only do tours with Live Nation.’  Oak View Group’s other co-founder 

followed up: ‘Growing pains,’ later noting that Oak View Group’s executives 

‘should never discuss comp [for artists],’ and Oak View Group’s talent buyers would 

work for Live Nation.”60 

195. The Individual Defendants leveraged Live Nation’s relationship with 

OVG to prevent competition from other companies.  In 2021, Live Nation’s senior-

most executives threatened to retaliate against private equity firm Silver Lake unless 

one of its portfolio companies, TEG, stopped competing with Live Nation for artist 

promotion contracts in the United States.  Specifically, Live Nation’s CEO Rapino 

“complained to Oak View Group’s co-founder that TEG was ‘[f]ull on 

competitors.’”61  OVG then told Silver Lake that Live Nation was “not happy” with 

 
59  Id. ¶ 72. 
60  Id. ¶ 73. 
61  Id. ¶83. 
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Silver Lake’s investment in TEG.  Rapino then complained to Silver Lake directly, 

stating, “I am all in on [OVG] where the big play lies with venues – why insult me 

with this investment in ticketing/promotions etc.”62 

196. Later in 2021, Live Nation learned that TEG had made offers to 

prominent artists in the United States.  Live Nation executives were concerned that 

“[TEG] will be everywhere” and “will hunt big names.”  When TEG secured a 

prominent artist for a concert at the Los Angeles Coliseum, Live Nation then used 

Ticketmaster’s exclusive ticketing deal with the venue to hamstring the event.  TEG 

had contracted to sell a certain number of tickets to the concert on StubHub.  

However, because Ticketmaster was the exclusive ticketer for all shows at the venue, 

Live Nation “threat[ened] not to honor any of those tickets” and told TEG either to 

“unwind” its deal with StubHub or transfer the ticketing proceeds to Ticketmaster.  

A Ticketmaster executive said, “if TEG [thinks] they can come into [North America] 

and take whatever they want off our platform we will have a massive problem.” 

StubHub succumbed to the threat—it stopped selling tickets and tried to work with 

Ticketmaster to fulfill the tickets that it had already sold.  But Ticketmaster did not 

fulfill many of those tickets to StubHub’s customers, hundreds of whom were unable 

to enter the event.63 

197. After hearing about the TEG concert, Rapino again threatened Silver 

Lake, TEG, and OVG, stating that he “fail[ed] to understand” why Silver Lake 

“continue[d] to invest in a business that competes with LN/OVG. . . .”  Live Nation 

threatened to withdraw its support from OVG and instead support one of its 

competitors unless TEG stopped competing with Live Nation in the United States: 

I can assure you the OVG investment is a much bigger win than T[E]G 
. . . LN declared to back OVG vs other developers or going solo and 
it’s been a huge win for both sides– we have over 20 global arenas in 

 
62  Id. ¶83. 
63  Id. ¶84. 
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development that neither could do without the other . . . do you really 
want LN backing [AEG’s venue development and management 
company] . . . ? Seems like a dumb trade off??64 

198. Irving Azoff, the “powerful artist manager” and OVG’s co-founder, 

who refused to allow TEG to promote any of his large roster of artist clients, then 

told Live Nation that he was going to demand that Silver Lake sell TEG.  Rapino 

responded to Azoff, “Love ya.”65 

199. Soon after this exchange, TEG stopped competing for concert 

promotion services in the United States.  Silver Lake now seems “intent on dumping 

teg” and has inquired, via OVG’s co-founder, whether Live Nation would be 

interested in purchasing TEG.66  

200. Similarly, in 2022, Defendant Rapino again complained to OVG’s CEO 

after learning that OVG made an offer to promote another artist: “who would be so 

stupid to do this and play into [the artist agent’s] arms”?  OVG’s CEO again relented: 

“We have never promoted without you. Won’t.”  OVG’s CEO later told Rapino that 

he was “[m]ore than happy to do these deals thru LN as I have always been aligned,” 

and that “I never want to be competitors.”67 

201. Live Nation has also exploited its relationship with OVG to strong-arm 

venues to switch to Ticketmaster, further entrenching Ticketmaster’s power and 

market share.  For example, in 2022, Live Nation and OVG entered into a long-term 

ticketing services agreement.  Pursuant to the agreement, Ticketmaster became the 

exclusive primary ticketer for the five venues that OVG owned and required OVG 

 
64  Id. ¶85. 
65  Ben Sisario, The Emails at the Heart of the Government’s Ticketmaster 
Case, NEW YORK TIMES (May 24, 2024), 
https://www.nytimes.com/2024/05/24/arts/music/ticketmaster-live-nation-
emails.html. 
66  Id. ¶87. 
67  Id. ¶74. 
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to “advocate for” the more than 100 venues it manages to adopt exclusive 

agreements with Ticketmaster for their ticketing services.  The agreement applied to 

all venues that OVG owned or managed in the future.68 

202. For venues that OVG manages that already have exclusive ticketing 

agreements with Ticketmaster, the agreement required OVG to encourage the 

venues to extend those agreements on their existing terms, with Ticketmaster’s 

portion of the per-ticket service fee for primary tickets increasing annually.  For 

venues not currently using Ticketmaster, the agreement required OVG to encourage 

them to enter into exclusive Ticketmaster agreements with predetermined standard 

financial terms.  These terms included “fee splits for primary ticket sales that are 

generally less favorable for the venues than their current ticketing contracts.”69  Even 

so, the agreement required OVG to push these new contracts, instead of using the 

typical ticketer selection process that OVG runs for its clients.  

203. As venue manager, OVG also decided which non-incumbent ticketing 

services were invited to submit bids for ticketing service proposals, and often only 

invited Ticketmaster, thereby eliminating one of the few opportunities rival ticketers 

had to compete against Ticketmaster.  As OVG’s CEO explained to Rapino, the deal 

“allows us to tie up all Owned and Operated facilities to 10 year deals, develop a 

standard A and B market deal for all future projects and to convert all OVG 360 

deals to TM now or as they expire for 10 years . . .  Appreciate the consideration and 

partnership and all of us will work diligently on this so we are always aligned with 

TM.”70 

204. Live Nation has paid OVG for its “advocacy” with a substantial 

“incentive payment,” plus significant annual payments.  These incentives allowed 

 
68  Id. ¶78. 
69  Id. ¶79. 
70  Id. 
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OVG to share in Ticketmaster’s monopoly profits, which it helped protect.  OVG 

predicted that the agreement would cause at least 22 venues to switch to 

Ticketmaster over the next four years, and in 2023, OVG converted six venues to 

Ticketmaster.71 

205. Nor were Live Nation’s biggest competitors immune from Live 

Nation’s threats.  Live Nation’s principal competitor, AEG, owns approximately 

30% of Anschutz Spectacor Management (“ASM Global”), a venue management 

company that manages more than 30 arenas in the United States.  ASM Global was 

created by a 2019 merger between AEG Facilities and Spectacor Management 

Group (“SMG”).  Before the merger, SMG’s legacy venues used Ticketmaster as 

their exclusive primary ticketer, and AEG Facilities’ legacy venues used AXS.  

Through its minority interest in ASM Global, AEG advocated for ASM Global to 

have its venues use AXS as the exclusive primary ticketer.  But ASM Global’s 

majority shareholder Onex was concerned that Live Nation would retaliate against 

ASM Global for switching all its venues to AXS by withholding shows from ASM 

Global venues.72   

206. Ultimately, AEG was forced to relent and allow Ticketmaster to remain 

the dominant provider at ASM Global venues, even though AEG partly owned ASM 

Global and could provide an alternative option to Ticketmaster, because it could not 

risk losing access to Live Nation concerts by “alienating” Live Nation.  AEG agreed 

that Ticketmaster would remain the default primary ticketer for most ASM Global 

venues, though AEG could use AXS for events that AEG promoted.73 

207. Live Nation’s threats, combined with the Company’s other 

anticompetitive strategies like long-term exclusive agreements, a history of 

 
71  Id. ¶80. 
72  Id. ¶96. 
73  Id. ¶97. 
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retaliation, and other exclusionary conduct, prevented venues and artists from 

choosing ticketers based on their objective qualities, like price, quality, or venue.  

Venues and artists, therefore, were “not free to choose a ticketer based on the best 

technology, or most favorable contract terms, or simply what works best for them 

or—importantly—what works best for the fans that fill venues to see their favorite 

artists.”  Instead, Live Nation used its anticompetitive business strategies to solidify 

its dominance in promotions and ticketing, which it deployed with its extensive 

network of venues, to constrain the choices of venues, artists, fans, competitors, and 

other stakeholders in the live concert industry.74 

208. Live Nation agreed to allow certain ASM Global venues to use AXS 

for AEG-promoted shows as part of its recent contract negotiation in order to 

dislodge AXS, its largest ticketing rival, from the very venues that AEG, its largest 

promotions rival, partially owns.  However, a Ticketmaster executive stated 

internally: “[i]t’s not something we would do for another client.”  “If even AEG must 

acquiesce to Live Nation’s demands that Ticketmaster exclusively ticket every show 

at AEG’s own affiliated venues—save those shows promoted by AEG—no other 

major concert venue owner stands a chance.”  Indeed, when other clients who did 

not own a competitive ticketer or promoter asked for a similar arrangement, 

Ticketmaster “shot it down as a non-starter.”75 

209. Allowing venues to use multiple ticketers would benefit fans and the 

industry as a whole, but not Ticketmaster and Live Nation.  One Ticketmaster 

executive noted that “[o]pen is WAY more attractive as a competitor strategy, not 

as an incumbent.”  Rather, for Ticketmaster, exclusivity allowed it to unlawfully 

 
74  Id. ¶98. 
75  Id. ¶106. 
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protect its already high market share in the United States and solidify its monopoly, 

which grew Ticketmaster’s profits, and in turn, Live Nation’s.76 

4. Live Nation Continued to Increase Its Control in the 
Secondary Ticketing Market Through its Anticompetitive 
Practices 

210.  
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221. A day later, on February 22, 2023, Senators Klobuchar and Lee sent a 

letter to the DOJ’s Assistant Attorney General for Antitrust, Jonathan Kanter, 

“calling on the [DOJ] to continue examining. . . the ‘anticompetitive conduct’ of 

Ticketmaster and its parent company, Live Nation.”  The letter explained that, “other 

than Live Nation’s executive, every witness at our hearing”—an artist, an executive 

at a secondary market ticketing company, a promoter, and industry experts— 

“testified that Live Nation is harming America’s music industry.”  The letter listed 

as examples: 

 The Founder and CEO of SeatGeek testified that Ticketmaster 
now uses even longer exclusive agreements with venues, in some 
instances as long as ten years. 

 Clyde Lawrence, lead singer in the band Lawrence, testified that 
on a $30 ticket, Live Nation adds $12 in fees, and of that $42 
price the customer pays, only $12 goes to the band before 
accounting for its cost of the tour. 

 A competing promoter, Jam Productions, testified that Live 
Nation attempts to lock up talent so competitors cannot produce 
concert tours.  He also noted that 87 percent of Billboard’s Top 
40 Tours in 2022 were ticketed by Ticketmaster in the U.S. and 
that Ticketmaster has exclusive ticketing contracts for more than 
85 percent of the nation’s NFL, NHL, and NBA teams.  (While 
Live Nation contested the accuracy of this data, it failed to 
provide any alternative data.) 

 A public policy expert at the James Madison Institute testified 
that Ticketmaster’s market dominance allows it to harm 
consumers through charging service fees and demanding 
exclusivities.  In particular, he noted that the service fees can be 
greater than 30 percent and “are tacked on at the very end of the 
process, on the very last screen before purchasing,” raising 
questions about the deceptive pricing strategies. 
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 A former DOJ lawyer testified that the conduct remedies in the 
Initial Consent Decree from the Live Nation-Ticketmaster 
merger investigation have failed and that such failures constitute 
hard evidence of the firm’s monopoly power.  She also testified 
that “the company still has the power to silence market 
participants who fear its retaliation.” 

222. Senators Klobuchar and Lee also wrote that they “asked Live Nation a 

number of questions about competition both at the hearing and afterwards, but it has 

largely failed to answer them.” Specifically:  

We asked how many concerts per year were both promoted by Live 
Nation and ticketed by Ticketmaster, and the company said (without 
having asked for an extension of time) that it was “unable to determine” 
the answer “in the time available.”  We asked Live Nation to tell us for 
how many of the top 100 arenas Live Nation provides ticketing 
services, and the company provided no response.  We asked how many 
venue contracts Ticketmaster lost to competitor Paciolan in recent 
years, and the company provided no response.  We asked whether Live 
Nation has entered into any agreements with venues where the contract 
term for ticketing services is longer than five years, and the company 
provided no response.  We also asked Live Nation if it would commit 
to having third party audits to confirm that it is neither threatening to 
retaliate or actually retaliating against venues that select other ticketing 
services providers after the consent decree expires.  Live Nation refused 
to do so.  Instead, it said “Live Nation does not need to be subject to a 
consent decree or any similar legal obligation to refrain from retaliating 
against a venue for using another company’s ticketing services, and 
from threatening to retaliate for such choosing of another ticketing 
company.” 

223. Senators Klobuchar and Lee continued, “Live Nation’s responses 

amount to ‘trust us.’  We believe that is wholly insufficient.” 

224. On February 23, 2023, Live Nation issued a response stating, “In the 

last few weeks alone, we’ve submitted more than 35 pages of information to provide 

greater context and transparency to policymakers on the realities of the industry.”  

However, a mere 35 pages in response to the serious questions raised and the lack 
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of sufficient answers provided, as noted by Senators Klobuchar and Lee, suggests 

that Live Nation’s Board and officers decided to stonewall the Senate’s investigation 

in an attempt to hide the Company’s unlawful anticompetitive business practices. 

225.  
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234. On July 28, 2023, Politico reported that the DOJ “could file an antitrust 

lawsuit against [Live Nation and Ticketmaster] by the end of the year, according to 

three people with knowledge of the matter.”  According to the report, the DOJ 

complaint was expected to allege that “the entertainment giant is abusing its power 

over the live music industry.” 

235. On May 23, 2024, “[t]he [DOJ] and dozens of states and the District of 

Columbia sued to break up Ticketmaster and . .  .Live Nation,” “alleging that they 

have illegally monopolized the live music industry harming fans, artists and venues, 

through a mix of exclusive contracts, self-preferencing, retaliation and acquisitions.” 

236. The government’s scrutiny of the Company’s ticketing practices has 

continued to expand.  On September 18, 2025, the FTC, joined by seven states, sued 

Live Nation and Ticketmaster in the United States District Court for the Central 

District of California, alleging that Ticketmaster deceived consumers and artists by 

advertising bait-and-switch ticket prices that concealed mandatory fees, by claiming 

to enforce strict ticket purchase limits while knowingly permitting professional 

brokers to exceed those limits, and by reselling broker-harvested tickets on its 

secondary platform at substantial markups, in violation of Section 5 of the FTC Act 

and the BOTSAct.  The FTC’s allegations concerning Ticketmaster’s secondary 

ticketing business track the same secondary market conduct described above, 

including the conduct that caused E&Y to expand the scope of its 2023 audit, and 

expose the Company to civil penalties, monetary relief, and injunctive relief. 

237. On September 28, 2026, the United States District Court for the Central 

District of California (the “FTC Court”) denied Defendants’ motion to dismiss the 

FTC Action, holding that the FTC had properly stated claims under the FTC Act and 

BOTS Act, and that the seven states joining the FTC Action had likewise properly 
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stated claims under their deceptive practices statutes.  The FTC Court found that the 

FTC properly alleged deceptive ticket price representations, including increasing the 

total cost of tickets by as much as 44% just before consumers completed their 

purchases, and that defendants’ representations regarding ticket limits were 

deceptive because “Ticketmaster does permit scalpers and brokers to use multiple 

accounts to get around the ticket limits and, in fact, does so knowingly.”  As the FTC 

Court observed, the FTC and its joining state facts supporting had “knowledge of 

the violations” and “the opportunity and means to counter violations,” but proceeded 

with their violative conduct anyway. 
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249. Less than a month later, on November 18, 2022, The New York Times 

reported that the DOJ was investigating the Company for antitrust violations.  The 

article explained that the investigation “focused on whether Live Nation 
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Entertainment ha[d] abused its power over the multibillion-dollar live music 

industry.”  The article further explained: “That power has been in the spotlight after 

Ticketmaster’s systems crashed while [Taylor] Swift fans were trying to buy tickets 

in a presale for her tour, but the investigation predates the botched sale, [two people 

with knowledge of the matter] said.  Members of the antitrust division’s staff at the 

Justice Department have in recent months contacted music venues and players in the 

ticket market, asking about Live Nation’s practices and the wider dynamics of the 

industry, said the people, who spoke on the condition of anonymity because the 

investigation is sensitive.  The inquiry appears to be broad, looking at whether the 

company maintains a monopoly over the industry, one of the people said.”  

250. This article stated that members of the DOJ’s staff have asked whether 

Live Nation is complying with the [Amended Consent Decree] as part of their new 

inquiry.  In addition, officials at the DOJ have grown increasingly wary of such 

settlements, believing the best way to settle antitrust concerns is through changes to 

a company’s structure. 

251. On November 18, 2022, Live Nation released a statement in response 

to the news of the DOJ’s antitrust investigation, stating: 

As we have stated many times in the past, Live Nation takes its 
responsibilities under the antitrust laws seriously and does not engage 
in behaviors that could justify antitrust litigation, let alone orders that 
would require it to alter fundamental business practices . . . 

Ticketmaster has a significant share of the primary ticketing services 
market because of the large gap that exists between the quality of the 
Ticketmaster system and the next best primary ticketing system.  The 
market is increasingly competitive, nonetheless, with rivals making 
aggressive offers to venues.  That Ticketmaster continues to be the 
leader in such an environment is a testament to the platform and those 
who operate it, not to any anticompetitive business practices. 

Secondary ticketing is extremely competitive, with Ticketmaster 
competing with StubHub, SeatGeek, Vivid and many others.  No 
serious argument can be made that Ticketmaster has the kind of market 
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position in secondary ticketing that supports antitrust claims.  For the 
past 12 years Live Nation has operated under a Consent Decree that 
among other things seeks to prevent anticompetitive leveraging of Live 
Nation promoted content to advantage Ticketmaster.  Pursuant to the 
Amended Decree voluntarily entered in 2020, Live Nation’s 
compliance is monitored by a former federal judge.  There never has 
been and is not now any evidence of systemic violations of the Consent 
Decree.  It remains against Live Nation policy to threaten venues if they 
won’t get Live Nation shows if they do not use Ticketmaster, and Live 
Nation does not re-route content as retaliation for a lost ticketing deal. 

252. Notably, in the Securities Class Action, when the court denied 

defendants’ motion to dismiss, it found that the statement that “Ticketmaster has a 

significant share of the primary ticketing services market because of the large gap 

that exists between the quality of the Ticketmaster system and the next best primary 

ticketing system” was materially misleading because it omitted material information 

concerning the Company’s dominance in the live entertainment market, including 

its use of exclusive agreements with venues for as long as ten years.   

253. The announcement of the DOJ’s investigation, as well as the public 

outcry following the chaos of the Taylor Swift ticket sales, also caught the attention 

of the Senate.  On November 22, 2022, U.S. Senators Amy Klobuchar and Mike Lee 

announced that the Senate Judiciary Subcommittee on Competition Policy, 

Antitrust, and Consumer Rights would “hold a hearing to examine the lack of 

competition in the ticketing industry.” 
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J. The Company’s Profits Grow from 2022-2024 Due to Unlawful 
Anticompetitive Actions 

260. Due at least in part to Live Nation’s unlawful anticompetitive business 

practices, the Company achieved significant financial results.   

261. In 2022, Live Nation’s consolidated revenue increased by $10.4 billion, 

from $6.3 billion in 2021 to $16.7 billion in 2022.  Consolidated AOI increased by 

$1.1 billion, from $324 million in 2021 to $1.4 billion in 2022.  Live Nation’s 

Concerts segment saw revenue grow by $8.8 billion and AOI increase by $391 

million; Ticketing saw revenue grow by $1.1 billion and AOI increase by $407 
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million; and Sponsorship & Advertising saw revenue grow by $556 million and AOI 

increase by $350 million. 

262. In 2023, Live Nation’s overall revenue increased by $6.1 billion, or 

36%, to $22.7 billion.  Operating income grew by $334 million, or 46%, to $1.1 

billion in 2023, and consolidated AOI increased by $455 million, or 32%, to $1.9 

billion.  The Concerts segment saw revenue grow by $5.3 billion and AOI increase 

by $156 million; Ticketing saw revenue grow by $721 million—from $2.2 billion to 

$3.0 billion—and AOI increase by $288 million; and Sponsorship & Advertising 

saw revenue grow by $127 million and AOI increase by $83 million. 

263. In 2024, Live Nation “surpassed” 2023’s “record” “revenue results.”  

Overall revenue increased by $429 million, and consolidated AOI increased by $265 

million.  The Concerts segment saw revenue grow by $283 million and AOI increase 

by $209 million; Ticketing saw revenue grow by $29 million and AOI decrease by 

$16.5 million; and Sponsorship & Advertising saw revenue grow by $100 million 

and AOI increase by $89 million. 

264. With the Company collecting roughly $23 billion in revenue in 2024, 

Defendants have each implemented, authorized, and/or approved a business plan for 

Live Nation whereby it has “a hand in nearly every corner of the industry.” 

K. Relying on Unlawful Anticompetitive Actions to Increase the 
Company’s Profits in Turn Increased the Compensation of the 
Officer Defendants 

265. Defendant Rapino’s and other Live Nation executives’ compensation 

has grown along with the Company.  Rapino’s base salary as the Company’s 

President and CEO when Live Nation was spun off in 2005 was $550,000 per year. 

By 2024, his base salary had climbed to $3,000,000. 

Year Salary 
($) 

Bonus 
($) 

Stock 
Awards ($) 

Option 
Awards 

($) 

Non-Equity 
Incentive Plan 
Compensation 

($) 

All Other 
Compensation 

($) 

Total ($) 

2024 3,000,000  9,799,557  18,483,407 1,677,773 32,960,737 
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Year Salary 
($) 

Bonus 
($) 

Stock 
Awards ($) 

Option 
Awards 

($) 

Non-Equity 
Incentive Plan 
Compensation 

($) 

All Other 
Compensation 

($) 

Total ($) 

2023 3,000,000    18,700,000 1,738,317 23,438,317 

2022 3,000,000 6,000,000 116,741,758  12,000,000 1,263,807 139,005,565 

2021 2,562,500  10,584,334   695,630 13,842,464 

2020 1,662,500  2,902,991   216,019 4,781,510 

2019 3,000,000    11,400,000 163,122 14,563,122 

2018 3,000,000    8,400,000 191,603 11,591,603 

2017 2,416,667 1,000,000 58,631,538 1,720,677 6,766,667 80,211 70,615,760 

2016 2,300,000  574,992 1,959,351 5,520,000 83,898 10,438,241 

2015 2,300,000  1,266,500 1,250,555 5,060,000 83,324 9,960,379 

2014 2,300,000  3,135,000  5,520,000 81,112 11,036,112 

2013 2,300,000  1,753,500  4,830,000 52,119 8,935,619 

2012 2,200,000 243,281 2,595,000 18,994,846 4,400,000 46,406 28,479,535 

2011 2,001,852  2,673,427 2,431,848 4,800,000 37,219 11,944,346 

2010 1,973,585 3,000,000 5,366,935 1,653,217 3,780,000 87,415 15,861,152 

2009 1,501,150  412,500 2,086,221 2,625,000 51,362 6,676,223 

2008 1,001,150  1,849,500  1,950,000 42,885 4,843,525 

2007 950,700 1,000,000 10,125,000 8,725,485  38,106 17,839,291 

2006 636,083  223,022 340,517  12,120 1,211,742 

 

266. The “Non-Equity Incentive Plan Compensation” amounts refer to cash 

performance bonuses that the executives earned based on Live Nation’s achievement 

of pre-established financial performance targets, typically in AOI.  The Company 

has met these targets, and the executives have received their bonuses, nearly every 

year since Live Nation was spun off from Clear Channel.  The only years that the 
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Company did not hit the performance targets were 2006, the first full fiscal year after 

Live Nation was spun off from Clear Channel, and 2020 and 2021, when live 

entertainment was largely shut down due to the COVID-19 pandemic.  (For 2007, 

the cash incentive performance bonus was listed in the “Bonus” column.) 

267. Defendant Berchtold, the Company’s CFO, also saw his base salary and 

cash incentive performance bonus increase from 2012, when he joined Live Nation, 

to 2024.  Notably, in 2022, his compensation of over $52 million made him the 

highest paid CFO in the U.S. 

Year Salary 
($) 

Bonus 
($) 

Stock 
Awards 

($) 

Option 
Awards 

($) 

Non-Equity 
Incentive Plan 

Compensation ($) 

All Other 
Compensation 

($) 

Total ($) 

2024 2,000,000    4,349,037 74,935 6,423,972 

2023 2,000,000    4,400,000  6,485,940 

2022 1,300,000 6,000,000 42,401,504  2,600,000  52,356,095 

2021 1,108,645  3,804,450    5,036,916 

2020 799,596  628,988   73,049 1,501,633 

2019 1,300,000    2,600,000 126,441 4,026,441 

2018 1,300,000    2,600,000 108,471 4,008,471 

2017 1,100,000  25,686,219 822,930 1,100,000 85,340 28,794,489 

2016 1,100,000  275,009 937,081 1,100,000 54,889 3,466,979 

2015 1,100,000  139,315 370,189 1,100,000 23,993 2,733,497 

2014 1,100,000  3,135,000 6,738,989 1,100,000 32,471 12,106,460 

2013 750,000  235,179 696,320 750,000 14,097 2,445,596 

2012 666,250  314,392  666,250  1,646,892 

 

268. Defendant Capo’s compensation was first publicly reported in 2013 

when he became a named executive officer as the Company’s Chief Accounting 

Officer.  Since then, he has regularly received cash incentive performance bonuses 
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tied to Live Nation’s AOI, aside from 2020 and 2021, as well as a discretionary 

bonus in 2014 of $60,000 “in recognition of his efforts and contributions in 

connection with the company’s high level of acquisition activity.” 

Year Salary 
($) 

Bonus 
($) 

Stock 
Awards 
($) 

Option 
Awards 
($) 

Non-Equity Incentive 
Plan Compensation 
($) 

All Other 
Compensation 
($) 

Total ($) 

2024 450,000  226,743  225,000  901,743 

2023 425,000  152,523  137,000  715,023 

2022 425,000    137,000  562,250 

2021 336,995 350,000 207,925    895,920 

2020 283,227  121,520    404,474 

2019 354,500  85,155  177,250  616,905 

2018 344,000  66,075  172,000  582,075 

2017 335,000  72,575  134,000  541,575 

2016 315,200    94,560  409,760 

2015 307,500  50,660 50,164 92,250  500,574 

2014 300,000 60,000   90,000  450,000 

2013 280,000    84,000 11,000 375,000 

 

269. Defendant Hopmans has received cash incentive performance bonuses 

each year since he became a named executive officer as the Company’s Executive 

Vice President, Mergers and Acquisitions and Strategic Finance, except for 2021, 

when Live Nation was still addressing COVID-19’s impact on the business. 

Year Salary 
($) 

Bonus 
($) 

Stock 
Awards 
($) 

Option 
Awards 
($) 

Non-Equity 
Incentive Plan 
Compensation ($) 

All Other 
Compensation 
($) 

Total ($) 

2024 1,500,000    1,500,000 12,980 3,012,980 

2023 981,725  21,392,825  981,725 11,005 23,367,280 

2022 981,725  3,706,691  981,725  5,670,141 

Case 2:23-cv-09520-KK-AS     Document 51-1     Filed 10/02/26     Page 109 of 207   Page
ID #:384



 

 
104 

CONSOLIDATED VERIFIED SHAREHOLDER DERIVATIVE COMPLAINT 
CASE NO. 2:23-cv-09520-KK-AS 

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

Year Salary 
($) 

Bonus 
($) 

Stock 
Awards 
($) 

Option 
Awards 
($) 

Non-Equity 
Incentive Plan 
Compensation ($) 

All Other 
Compensation 
($) 

Total ($) 

2021 838,557  145,566    984,123 

 

270. Finally, Defendant Rowles, the Company’s General Counsel, has also 

received cash incentive performance bonuses nearly every year since Live Nation 

was spun off from Clear Channel.  His base salary has grown from $321,282 in 2006 

to $1,100,000. 

Year Salary 
($) 

Bonus 
($) 

Stock 
Awards 
($) 

Option 
Awards 
($) 

Non-Equity Incentive 
Plan Compensation 
($) 

All Other 
Compensation 
($) 

Total ($) 

2024 1,100,000    1,650,000 31,954 2,781,954 

2023 1,100,000    1,650,000 78,768 2,828,768 

2022 800,000  5,495,096  800,000 52,489 7,147,585 

2021 683,333  368,730   54,212 1,106,275 

2020 493,333  243,040   11,559 747,932 

2019 800,000  204,372 208,608 800,000 37,082 2,050,042 

2018 800,000  196,023 200,992 800,000 28,760 2,025,775 

2017 750,000  1,289,643 561,095 750,000 15,284 3,366,022 

2016 750,000  187,502 638,916 750,000 24,878 2,351,296 

2015 750,000   175,944 750,000 19,148 1,795,092 

2014 750,000  522,500 898,532 750,000 16,260 2,937,292 

2013 667,013  283,658 247,708 667,013  1,865,392 

2012 635,250  299,766  635,250  1,570,266 

2011 579,353 28,875 117,832 200,415 577,500  1,503,975 

2010 578,474 500,000 3,801,727 560,772 513,975  5,954,948 

2009 517,475    550,000  1,067,475 

2008 500,706  -344,500  425,000  581,206 
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Year Salary 
($) 

Bonus 
($) 

Stock 
Awards 
($) 

Option 
Awards 
($) 

Non-Equity Incentive 
Plan Compensation 
($) 

All Other 
Compensation 
($) 

Total ($) 

2007 950,700 1,000,000 400,613 209,722   1,375,789 

2006 636,083  104,517  200,000 800 626,689 

 

271. The Company’s own stockholders rejected this compensation.  The 

2022 compensation awarded to the Company’s executive officers, which totaled 

nearly $200 million, was so excessive that 53% of the votes cast at the Company’s 

2023 annual meeting were cast against the Company’s advisory say-on-pay 

proposal.  Compensation Committee members Hollingsworth, Iovine, Mays, and 

Watkins nevertheless refused to rescind or reduce the compensation in any respect, 

and in the 2024 Proxy, the Board dismissed the stockholder vote as a response to 

“unique circumstances present in 2022” rather than “a rejection of the company’s 

core compensation program.” 

272. The Board also improperly structured the Company’s clawback policy 

to insulate this incentive compensation from recovery.  Effective October 2, 2023, 

while the Company was attempting to dissuade the DOJ and state attorneys general 

from filing suit, the Board adopted the Company’s “Policy for Recovery of 

Erroneously Awarded Compensation,” which provides for recoupment of incentive 

compensation only in the event of an accounting restatement.  The policy contains 

no provision permitting the Company to recover incentive compensation from 

executives who cause the Company to violate the antitrust laws, the Initial Consent 

Decree, or the Amended Consent Decree, thereby preserving the very incentives that 

rewarded the Officer Defendants for unlawfully inflating AOI. 
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L. The Officer Defendants and Director Defendants Caused the 
Company to Issue Materially False or Misleading Public 
Statements Concealing Its Unlawful Anticompetitive Conduct 

273. In addition to the false or misleading proxy statements described in 

Section V below, the Individual Defendants caused the Company to make materially 

false or misleading public statements concerning its compliance with the antitrust 

laws, the Initial Consent Decree, and the Amended Consent Decree, and concerning 

the true drivers of the Company’s financial performance. 

274. On February 23, 2022, the Individual Defendants caused Live Nation 

to file its annual report on Form 10-K for 2021 (the “2021 10-K”), which was signed 

by Defendants Rapino, Berchtold, Capo, Carter, Fu, Hinson, Hollingsworth, Iovine, 

Kahan, Maffei, Mays, Walden, and Watkins.  The 2021 10-K represented that “[o]ur 

businesses have historically cooperated with authorities in connection with these 

investigations and have satisfactorily resolved each such material investigation, 

inquiry or litigation.”  The 2021 10-K further represented that “[c]ompetition in the 

live entertainment industry is intense,” that the Company “compete[s] primarily on 

the basis of our ability to deliver quality music events, sell tickets and provide 

enhanced fan and artist experiences,” and that “barriers to entry into the promotion 

services business are low.” 

275. These statements were materially false or misleading.  As alleged 

above, the Company was not cooperating with the DOJ’s investigation or the Senate 

Subcommittee’s inquiries; it was stonewalling them, while concealing repeated 

violations of the Initial Consent Decree and the Amended Consent Decree that the 

Company was obligated to report to the Monitoring Trustee and the DOJ.  Nor did 

the Company compete primarily on quality or face competitors with low barriers to 

entry.  A material driver of the Company’s results in its Concerts and Ticketing 

segments was anticompetitive conduct, including tying, conditioning, retaliation, 

and long-term exclusive dealing, that suppressed competition and erected barriers to 
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entry.  The Company repeated substantially identical representations in its Form 10-

K for 2022, filed February 23, 2023. 

276. On November 19, 2022, days after the Ticketmaster system failure 

during the Taylor Swift Eras Tour presale and reports that the DOJ had opened an 

expanded antitrust investigation, Defendants caused the Company to publish on its 

website the statement quoted above, representing that “Live Nation takes its 

responsibilities under the antitrust laws seriously and does not engage in behaviors 

that could justify antitrust litigation,” denying any evidence of systemic violations 

of the Initial Consent Decree, and denying that the Company threatens venues or re-

routes content in retaliation for lost ticketing business. 

277. These statements were materially false or misleading when made.   

 

 

 

 

 

 

278. On February 23, 2023, Defendant Wall published a public statement 

about the DOJ’s investigation that purported to “set the record straight” on the Live 

Nation-Ticketmaster merger.  Wall represented, among other things, that the DOJ 

“did not bring a vertical challenge to the Live Nation-Ticketmaster merger because 

it rightly concluded that no such case would hold up based on the facts,” and that 

“Live Nation thought that both terms were unnecessary because it had no intention 

of forcing anything on customers or retaliating against customers who worked with 

other firms.”  Wall separately admitted in 2023 that “Ticketmaster was clearly a 

dominant firm in primary ticketing in 2009 when the investigation took place.” 
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279.  

 

 

 

 

280. On May 23, 2024, the same day the DOJ filed suit, the Director 

Defendants approved the Company’s publication of a post entitled “Breaking Down 

the DOJ Lawsuit” on the Company’s website.  The post asserted that “THERE IS 

MORE COMPETITION THAN EVER IN THE LIVE EVENTS MARKET,” that it 

is “absurd to claim that Live Nation and Ticketmaster wield monopoly power,” that 

the DOJ’s claims concerning OVG were “disingenuous,” and that during the 

preceding four years, “covering thousands of such deals, exactly one instance of 

potential concern has come to the Monitor’s attention,” referring to the Barclays 

Center, about which the post claimed the DOJ’s allegations were “generally 

untrue.”83 

281.  

 

 

 

 

 

M. A Jury Finds that Live Nation and Ticketmaster Unlawfully 
Monopolized the Live Entertainment Industry 

282. On Tuesday, March 3, 2026, after nearly two years of litigation, the 

DOJ, 39 states, and the District of Columbia opened trial in the 2024 Enforcement 

 
83  Live Nation Newsroom, Update: Breaking Down the DOJ Lawsuit (May 23, 
2024). https://news.livenationentertainment.com/news/update-breaking-down-the-
doj-lawsuit. 
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Action against Live Nation and Ticketmaster before a jury in the United States 

District Court for the Southern District of New York (the “DOJ Trial”).  The DOJ 

began by telling the jury that “today, the concert ticket industry is broken.”84  Over 

the days that followed, witnesses representing venues, municipalities, and 

Defendants’ competitors described, under oath and in open court, the same playbook 

of threats, retaliation, and coercion alleged throughout this Complaint. 

283. John Abbamondi (“Abbamondi”), the former CEO of BSE Global, 

owner of the Barclays Center and the Brooklyn Nets, testified that after BSE Global 

replaced Ticketmaster with SeatGeek as the venue’s ticketer in 2021, Rapino 

personally delivered what Abbamondi perceived to be a “not so veiled threat” during 

a recorded telephone conversation: that it would be “difficult for [Live Nation] to 

put concerts at Barclays Center.” 85  Live Nation made good on that threat.  Although 

contractually obligated to place 25 shows per year at the Barclays Center, Live 

Nation delivered just eight in the year that SeatGeek ticketed the venue, and it 

prevented at least one artist, Billie Eilish, from rebooking at the Barclays Center a 

show that had been cancelled due to the COVID-19 pandemic. 

284. The jury also heard that Defendants directed their threats at public 

servants.  Oliver Chi, the former city manager of Irvine, California, testified about 

the city’s 2022 and 2023 negotiations with Live Nation to build and operate a new 

amphitheater.  In the fall of 2022, the city council initially approved a deal under 

which Irvine would spend $20 million, toward which Live Nation would make a 

capital contribution, to build an amphitheater that Live Nation would operate and 

control, using Ticketmaster as its exclusive ticketer, in exchange for a payment to 

 
84  Larry Neumeister and The Associated Press, DOJ rips into Ticketmaster 
monopoly in court:‘today, the concert ticket industry is broken,’ FORTUNE, Mar. 3, 
2026, available at https://fortune.com/2026/03/03/doj-rips-into-ticketmaster-
monopoly-in-court-today-the-concert-ticket-industry-is-broken/. 
85  DOJ Trial Transcript at 253:16-18, 261:2-5 (Mar. 4, 2026). 
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Irvine of $3.2 million per year.  Just weeks before the final vote, Defendants 

demanded better terms for themselves.  Their overreach prompted Irvine to 

reexamine its own interests, and Chi returned to the table seeking an “open” model: 

a venue not exclusively controlled by any one party. 

285. Defendants answered with a campaign of intimidation.  Live Nation’s 

Executive Vice President of Business Development, Bret Gallagher, and 

Defendants’ lobbyist, Patrick Strader, warned Chi on several occasions that if Irvine 

adopted an open model, Live Nation would route around the new amphitheater and 

refuse to put talent or acts there, while Live Nation’s  Global President of Venue, 

Jordan Zachary, told the city that its amphitheater would fail because Live Nation 

would not book talent there.  In July 2023, the city council adopted the open model 

despite Defendants’ threats.  As Chi testified at the DOJ Trial: “[w]hen a public 

agency is going to spend nine figures, to have issues that were important to the 

community and important to the city be so disregarded, it was mind blowing, given 

the scale of the investment and the lack of receptivity that we had to thinking through 

how to solve some of the problems the city was seeing.” 86 

286. Defendants’ competitors described the same coercion from the other 

side of the market.  Jack Groetzinger, co-founder and CEO of SeatGeek, testified 

that his company is compelled to include “retaliation insurance” provisions in venue 

contracts, provisions that compensate venues for Live Nation’s retaliatory rerouting 

of shows, simply to persuade venues to risk leaving Ticketmaster. 87  By the time of 

Groetzinger’s testimony, both the Dallas Cowboys and the Florida Panthers had 

advised SeatGeek that Defendants’ conduct had triggered those provisions, and a 

payout on even one would cost SeatGeek millions of dollars, draining the resources 

it needs to compete.  Jay Marciano, the Chief Operating Officer, Chairman, and CEO 

 
86  DOJ Trial Transcript at 562:16-21 (Mar. 5, 2026). 
87  DOJ Trial Transcript at 764:2-22 (Mar. 6, 2026). 
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of AEG Presents, described for the jury the one-way street Defendants enforce: when 

Live Nation promotes one of its artists at an AEG arena, it may use Ticketmaster, 

but Defendants prohibit AEG from utilizing its own ticketer, AXS, when AEG 

promotes a show at a Live Nation venue. 

287. Then, on the morning of Monday, March 9, 2026, as the DOJ Trial 

entered its fifth day and with Marciano prepared to resume the stand, the non-settling 

states and the Court learned in open court that the DOJ and what would ultimately 

be six states (Arkansas, Iowa, Mississippi, Nebraska, Oklahoma, and South Dakota) 

had settled with Live Nation, entering into the Partial Settlement described above.88  

The Partial Settlement was negotiated over the heads of the DOJ’s own trial team: 

as The Wall Street Journal later reported, the February 27 and March 5, 2026 

negotiations over the Partial Settlement included discussions directly between Live 

Nation and members of the U.S. presidential administration.89 

288. The mid-trial settlement caught the Court and the non-settling states off 

guard.  Judge Arun Subramanian ordered the principals to remain at the courthouse 

through the week to attempt a global resolution, but none materialized.  Defendant 

Wall, appearing at a March 10, 2026 hearing as a senior Live Nation executive, told 

the Court that the chances of a global deal were “about zero.”90  The Court denied 

the non-settling states’ request for a mistrial and a 60-day stay, and the trial resumed. 

 
88  After the Verdict: Navigating the Live Nation/Ticketmaster Antitrust Fallout, 
CROWELL & MORING LLP (May 6, 2026), 
https://www.crowell.com/en/insights/client-alerts/after-the-verdict-navigating-the-
live-nationticketmaster-antitrust-fallout. 
89  See Rebecca Ballhaus et al., The Trump Intervention That Got the DOJ Off 
Live Nation’s Back, THE WALL STREET JOURNAL (Aug. 24, 2026), 
https://www.wsj.com/business/media/trump-live-nation-antitrust-doj-f82b2c55. 
90  Jon Blistein, Live Nation’s Antitrust Trial Isn’t Over as States Take Up Fight, 
ROLLING STONE (Mar. 14, 2026), https://au.rollingstone.com/music/music-
news/live-nation-trial-resume-states-leading-doj-settlement-92481/. 
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289. The scope of the Partial Settlement confirms how little of Defendants’ 

monopoly it disturbs.  If approved, the Partial Settlement would: (i) cap 

Ticketmaster’s ticketing service fees at 15% at amphitheaters Live Nation owns, 

operates, or controls; (ii) open Live Nation amphitheaters to outside promoters and 

permit those promoters to distribute up to 50% of tickets through competing 

platforms;91 (iii) require Live Nation to relinquish exclusive booking arrangements 

at just thirteen of its more than 265 North American owned or operated venues, while 

paying $280 million into a fund for the settling states’ damages claims;92 (iv) restrict 

new ticketing exclusivity agreements, including through four-year limits;93 (v) 

require Live Nation to terminate its ten-year preferred-ticketing agreement with 

OVG within 30 days and prohibit similar agreements that reward venue agents for 

converting ticketing contracts to Ticketmaster;94 and (vi) extend the Company’s 

consent decree with the DOJ, including its anti-retaliation and anti-conditioning 

terms, for eight more years, with a monitor submitting quarterly reports and a $5 

million penalty for each violation.95  Notably, the Partial Settlement requires no 

 
91  Live Nation Newsroom, Live Nation Entertainment Reaches Settlement With 
U.S. Department of Justice (Mar. 9, 2026), 
https://news.livenationentertainment.com/statements/live-nation-entertainment-
reaches-settlement-with-u-s-department-of-justice. 
92  Dillon Dodson, Live Nation, Ticketmaster settled the DOJ’s antitrust case, 
but Pa., N.J. and other states push forward with a trial, WHYY (Mar. 18, 2026), 
https://whyy.org/articles/ticketmaster-live-nation-settlement-doj-trial/. 
93  Michael McCann, Live Nation Justice Department Settle Antitrust Lawsuit, 
SPORTICO (Mar. 9, 2026), https://www.sportico.com/law/analysis/2026/live-nation-
justice-department-settlement-1234886692/. 
94  Jon Blistein, Everything You Need to Know About the Live Nation Settlement 
and What Comes Next ROLLING STONE (Mar. 10, 2026), 
https://www.rollingstone.com/music/music-news/live-nation-settlement-need-to-
know-next-1235528047/. 
95  Id. 
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divestiture of Ticketmaster, no structural relief of any kind, and no payment to the 

DOJ itself.96 

290. Industry participants immediately recognized how little the Partial 

Settlement extracted from Defendants.  The executive director of the National 

Independent Venue Association observed that the $280 million payment is “the 

equivalent of 4 days of their 2025 revenue.”97  SeatGeek’s general counsel called the 

settlement “incredibly disappointing news for all live-event fans.”98  The Partial 

Settlement remains subject to review under the Tunney Act, 15 U.S.C. §16, pursuant 

to which Judge Subramanian must determine whether it is in the public interest 

before it may take effect, a process that could take up to a year and in which the non-

settling states are seeking discovery into the circumstances under which the 

settlement was reached, citing the reported political intervention.99 

291. Concerned that the DOJ settlement “’fails to address the monopoly at 

the center of this case, and would benefit Live Nation at the expense of 

consumers[,]’”100 the remaining 33 states and the District of Columbia (the “Plaintiff 

States”) refused to capitulate.  They prosecuted their antitrust and consumer 

 
96  Live Nation Entertainment Reaches Settlement With U.S. Department of 
Justice, supra (acknowledging “no financial component to the settlement with the 
DOJ”). 
97  National Independent Venue Association, NIVA Statement on Reported Live 
Nation Settlement (Mar. 9, 2026), https://www.nivassoc.org/statements/2026/niva-
statement-on-reported-live-nation-settlement 
98  Everything You Need to Know About the Live Nation Settlement and What 
Comes Next, supra. 
99  Dave Clark, States Seek Discovery Into DOJ-Live Nation Settlement, Citing 
Weak Remedies and Alleged Influence, TICKETNEWS (July 17, 2026), 
https://www.ticketnews.com/2026/07/states-seek-discovery-into-doj-live-nation-
settlement-citing-weak-remedies-and-alleged-influence/. 
100  Press Release, Attorney General James Releases Statement on Live Nation 
Trial (Mar. 9, 2026), https://ag.ny.gov/press-release/2026/attorney-general-james-
releases-statement-live-nation-trial. 
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protection claims against Defendants through 19 additional days of the DOJ Trial, 

and what followed was a parade of admissions from Live Nation’s own executives 

concerning their anticompetitive conduct, past and present. 

292. Robert Roux, Live Nation’s President of U.S. Concerts, described for 

the jury a business philosophy in which Live Nation “can’t get complacent and let 

small guys encroach from the edges.”101   Roux acknowledged that Live Nation 

would rather leave its amphitheaters dark half of all summer weekends than allow 

rival promoters to stage shows in them.  And once Defendants had cornered the 

amphitheater market, they layered on ancillary fees (including food and beverage, 

VIP experience, merchandise, parking service, and facility maintenance fees) that 

drove their profits from those fees up 46% from 2019 to 2022 alone. 

293. Mark Campana, who leads Live Nation’s “School of Live,” an internal 

program that Live Nation uses to train its employees in the Company’s business 

practices, testified regarding the conduct of Live Nation promoter, Brad Wavra, who 

hounded venues for an extra $4.00 per ticket assessed to fans, if they wanted the 

Jonas Brothers to play at their locations.  Wavra informed Rapino, Roux, and 

Campana in an April 2019 email that “‘I was never giving this to the artist.’”102 The 

entirety of the additional fee went to Live Nation.  Wavra was never disciplined; to 

the contrary, Campana testified that Wavra has enjoyed much success at Live 

Nation.  Campana also admitted the Company’s consciousness of guilt: he cautioned 

underlings not to use language such as “‘crush’ a competitor” in emails because that 

was “[n]ot the language we want to be seeing in emails when reviewed by the 

DOJ.”103 

 
101  DOJ Trial Transcript at 1092:4-5 (Mar. 16, 2026). 
102  DOJ Trial Transcript at 1446:9-10 (Mar. 17, 2026). 
103  DOJ Trial Transcript at 1493:10-19 (Mar. 17, 2026). 
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294. The Plaintiff States confronted Benjamin Baker, head of ticketing for 

Live Nation venues in the United States, with his own Slack messages from 2022, 

when he was a Live Nation regional ticketing director.  Baker wrote to Jeff 

Weinhold, a Live Nation Senior Director of Ticketing, that the fans paying for the 

VIP experience, which included $250 parking, were “so stupid” that he “almost 

feel[s] bad taking advantage of them,” then laughing “ha-ha-ha-ha-ha.”104  Baker 

also crowed that Live Nation “was robbing them blind, baby, that’s how we do 

[it].”105  Weinhold bragged,, “I have VIP parking up to $250.  LOL.”106  In other 

Slack messages, Baker boasted about charging “$50 to park in the grass” and “$60 

for closer grass” at another venue,107 and that the Live Nation’s VIP club admission 

fees are “f***ing outrageous.”108  Elsewhere, Baker said he “gouge[s]” fans on 

“ancil prices.”109  In another message, Weinhold stated: “I’m going way over cap in 

VIP Club [parking] [because] we have so many bundles and you know those 

assholes don’t know what they bought.”110  Baker responded “LOLOL  i know 

right!?!?!?!”111  Weinhold later stated “we’ll probably have a hundred million dollar 

ancil budget next year.”112 

 
104  DOJ Trial Transcript at 1539:1, 21-22 (Mar. 17, 2026). 
105  DOJ Trial Transcript at 1549:15-16, 23-25 (Mar. 17, 2026). 
106  DOJ Trial Transcript at 1539:17-18 (Mar. 17, 2026). 
107  DOJ Trial Transcript at 1545:2-3, 1546:6 (Mar. 17, 2026). 
108  DOJ Trial Transcript at 1538:10-18 (Mar. 17, 2026). 
109  DOJ Trial Plaintiffs’ Ex. 719, PX0719.0008, ECF No. 1252-12. 
110  Ashley King, Live Nation Employees Bragged About ‘Gouging’ Customers 
and ‘Robbing Them Blind’ In Dozens of Leaked Exchanges—Here’s a Look at the 
Unsealed Documents, DIGITAL MUSIC NEWS (Mar. 12, 2026), 
https://www.digitalmusicnews.com/2026/03/12/live-nation-employees-brag-
robbing-customers/. 
111  Id. 
112  Id. 

Case 2:23-cv-09520-KK-AS     Document 51-1     Filed 10/02/26     Page 121 of 207   Page
ID #:396



 

 
116 

CONSOLIDATED VERIFIED SHAREHOLDER DERIVATIVE COMPLAINT 
CASE NO. 2:23-cv-09520-KK-AS 

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

295. Ticketing and parking fees are part of what Live Nation refers to as 

“ancillary services,” a key driver of profitability for Live Nation’s amphitheaters.  

Ancillaries are a significant way that Live Nation monetizes its monopoly position 

in the amphitheater market.  Defendant Rapino has called “onsite” ancillary sales a 

“high margin business” enabled by Live Nation’s scale.113 

296. Rapino was forced to admit at the trial that the email exchanges were 

“disgusting.” 114  But Rapino also testified that he has not yet taken action against 

Baker, who remains employed at Live Nation and has not seen a pay cut.  In fact, 

Rapino promoted Baker, who now serves as Head of Ticketing for Venue Nation, 

with responsibilities relating to all Live Nation’s venues.115  

297. Mike Evans, President of Live Nation Arenas, described three instances 

in which Rapino and other top Live Nation executives discussed reducing or 

removing content from venues that did not use Ticketmaster.  Even so, Evans 

insisted to the jury that Defendants had done nothing wrong by conditioning their 

services in this manner. 

298. Rapino himself took the stand.  He testified that when venues offered 

Ticketmaster the opportunity to enter into non-exclusive ticketing arrangements, he 

 
113  See Transcript of Michael Rapino CNBC Interview with David Faber, Nov. 
14, 2018 at 10 (“We’ve always looked at that as our competitive advantage; scale 
our content, and it feeds our three high margin businesses. Sponsorship, 70 percent 
margin business; ticketing, a 20-plus margin business, and on-site, which is a 20-
plus margin business.”). 
114 DOJ Trial Transcript at 1805:18-1806:11 (Mar. 19, 2026). 
115  Weinhold is also still employed at Live Nation, currently serving as a Senior 
Director of Ticketing for Live Nation’s Capital Region.  See Ashley King, Live 
Nation Employees Bragged About ‘Gouging’ Customers and ‘Robbing Them 
Blind’ In Dozens of Leaked Exchanges—Here’s a Look at the Unsealed 
Documents, DIGITAL MUSIC NEWS (Mar. 12, 2026), 
https://www.digitalmusicnews.com/2026/03/12/live-nation-employees-brag-
robbing-customers/. 
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refused, because he did not want to “set a precedent with [his] existing contract, for 

sure.”116  He confirmed the Company’s policy of acting as the exclusive promoter at 

Live Nation owned or operated venues.  And he conceded that he had engaged in 

conversations with Defendant Leiweke on several occasions about competition that 

was “not consistent” with the Live Nation and OVG partnership,117 including firmly 

steering OVG away from pursuing artist promotion opportunities with, for instance, 

Lionel Richie. 

299. The testimony of OVG President Chris Granger, who assumed 

leadership of OVG following Leiweke’s indictment,118 laid bare the corrupted 

structure of the OVG relationship alleged in this Complaint.  Granger testified that 

Ticketmaster agreed to pay OVG $70 million over ten years, in addition to a $20 

million signing bonus and annual bonuses of up to $7.5 million, to advocate for 

Ticketmaster as the exclusive ticketer at the more than 200 venues OVG manages, 

the very venues to which OVG owes a duty to act in their best interests.119  At venues 

already using Ticketmaster, OVG was obligated to push not merely for renewal but 

for annual increases of at least 2% in Ticketmaster’s share of ticketing fees; at venues 

using rival ticketers, OVG was obligated to advocate for conversion to Ticketmaster 

on a 60/40 fee split.  OVG’s own internal “apples-to-apples” analysis showed that 

all six of the OVG-managed venues using rival ticketer Paciolan whose contracts 

 
116  DOJ Trial Transcript at 1846:5-6 (Mar. 19, 2026). 
117  DOJ Trial Transcript at 18814:10-14 (Mar. 19, 2026). 
118  Rachel Scharf, See Live Nation Trial Week 3 Recap: Ticketmaster-OVG 
Secret Fees & Competition for Superstar Tours, BILLBOARD (Mar. 27, 2026), 
https://www.billboard.com/pro/live-nation-trial-recap-week-3-drake-kendrick-tour-
competition/. 
119  Dave Clark, Connecticut Audit Confirms OVG Bypassed Bidding Rules for 
Ticketmaster Deal at Hartford’s XL Center, TICKETNEWS (Aug. 6, 2026), 
https://www.ticketnews.com/2026/08/connecticut-audit-confirms-ovg-bypassed-
bidding-rules-for-ticketmaster-deal-at-hartfords-xl-center/ (summarizing Granger 
trial testimony as recounted in the Plaintiff States’ April 2026 filing). 
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came up for renewal in 2023 would make less money under Ticketmaster’s required 

split.  All six switched to Ticketmaster anyway.  Granger admitted that OVG did not 

tell those venues about the financial incentives it was receiving from Ticketmaster, 

despite OVG’s duty to disclose material information including conflicts of interest, 

conceding on the stand that “we should have.”120 

300. This testimony was consistent with exhibits attached to OVG’s non-

prosecution agreement with the DOJ, which revealed that Ticketmaster wired OVG 

an up-front payment of $20 million in November 2022 and agreed to pay $7 million 

annually thereafter.  In exchange, OVG’s venue-management arm, OVG360, 

“encouraged its clients to sign ticketing agreements with Ticketmaster” or remain 

with the service. “When OVG advocated in this way for [Ticketmaster], OVG did 

not disclose to the venue owners that OVG had entered into an agreement with 

[Ticketmaster] that called for OVG to receive payments in connection with ticket 

sales[.]”121 

301. The Plaintiff States also proffered compelling expert analysis 

quantifying Defendants’ retaliation.  Their economics expert, Dr. Nicholas Hill, 

analyzed Live Nation show counts at NBA and NHL arenas that switched away from 

or to Ticketmaster between 2017 and 2024.  Hill determined that arenas that 

switched away from Ticketmaster dropped on average from 17 to 11 Live Nation 

shows in the year following the switch, whereas arenas that switched to Ticketmaster 

experienced an average increase from 14 to 27 shows in the post-switch year.  The 

Barclays Center itself hosted just 14 Live Nation shows in 2022 while utilizing 

 
120  Gigi Liman, Day #14: Company Paid $70 Million to Steer Venues to 
Ticketmaster, Executive Testifies, BIG TECH ON TRIAL (Mar. 26, 2026), 
https://www.bigtechontrial.com/p/day-14-company-paid-70-million-to. 
121  Dave ClarkSecret Ticketmaster Kickbacks Uncovered in OVG Bid-Rigging 
Case, TICKETNEWS, (July 2025), https://www.ticketnews.com/2025/07/secret-
ticketmaster-kickbacks-uncovered-in-ovg-bid-rigging-case/. 
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SeatGeek, then rose to 28 and 34 Live Nation shows in 2023 and 2024, respectively, 

upon returning to Ticketmaster. 

302. Even Defendants’ own witnesses were impeached by the documentary 

record.  Jennifer Johnson, Ticketmaster’s vice president of commercial strategy, 

attempted to persuade the jury that venues, and not Defendants, sought early renewal 

of long-term exclusive deals.  The Plaintiff States then introduced a Slack exchange 

involving Johnson and other executives in which “employees were instructed to 

‘continue to aggressively pursue early renewal opportunities to avoid RFP 

process.’”122  The evidence further showed that, at least until 2024, Ticketmaster 

paid its sales staff bonuses that increased both when renewals were signed more than 

six months before expiration and when contract terms ran longer.  In other words, 

Defendants compensated their own employees for locking venues into earlier and 

longer exclusive deals.123 

303. In closing, the Plaintiff States told the jury what the evidence had 

shown: Live Nation controls 86% of the market for concerts, and 73% of the overall 

market when sporting events are included.  Defendants’ counsel responded that 

“success is not against the antitrust laws in the United States.”124  The jury rejected 

that characterization of what it had heard. 

304. On April 15, 2026, after a trial spanning approximately six weeks of 

testimony and four days of deliberation, the jury returned a verdict in favor of the 

Plaintiff States on every federal and state law claim submitted and awarded damages 

 
122  Gigi Liman, Day 19: Ticketmaster Exec Acknowledges Bonuses for Exclusive 
Contracts, BIG TECH ON TRIAL (Apr. 4, 2026), 
https://www.bigtechontrial.com/p/day-19-ticketmaster-exec-acknowledges. 
123  Id. 
124  Jury reaches no verdict on first day deliberating at Live Nation ticket 
monopoly trial, THE ASSOCIATED PRESS (Apr. 10, 
2026),https://apnews.com/article/live-nation-ticketmaster-antitrust-trial-
deliberations-140fae66d62a294d5148d2d39e90549e. 
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of $1.72 for each ticket sold in the Plaintiff States, the maximum amount calculated 

by the Plaintiff States’ damages expert.  Among other things, the jury found that the 

Plaintiff States had proven by a preponderance of the evidence that: (1) 

“Ticketmaster willfully acquired or maintained monopoly power in the market for 

primary ticketing services to those major concert venues through exclusionary 

conduct”; (2) “Ticketmaster’s alleged conduct caused anticompetitive effects in the 

market for primary ticketing services to those major concert venues”; (3) “Live 

Nation controlled, dictated, or encouraged Ticketmaster’s conduct in this market”; 

(4) “Ticketmaster willfully acquired or maintained monopoly power in the market 

for primary concert ticketing services to major concert venues through exclusionary 

conduct”; (5) “Ticketmaster’s conduct caused anticompetitive effects in the market 

for primary concert ticketing services to major concert venues”; (6) “Live Nation 

controlled, dictated, or encouraged Ticketmaster’s conduct in this market”; (7) “Live 

Nation willfully acquired or maintained monopoly power in the market for large 

amphitheaters through exclusionary conduct”; (8) “Live Nation’s conduct caused 

anticompetitive effects in the market for large [amphitheaters]”; (9) “Live Nation 

unlawfully tied artist promotion services to the artists’ use of those large 

amphitheaters”; and (10) “Live Nation, Ticketmaster, or both engaged in unlawful 

conduct that harmed competition in [the Plaintiff States.]”125 

305. Defendants’ own attempt to minimize the verdict confirms its 

magnitude.  Live Nation announced that the $1.72 per ticket award applies to tickets 

sold to fans at 257 venues, representing approximately 20% of all tickets sold in 

certain states over the past five years, and estimated on that basis that aggregate 

single damages would be just under $150 million.126  Those damages are subject to 

 
125  Transcript of DOJ Trial at 4889:2-4892:3 (Apr. 15, 2026). 
126  Ethan Millman, Live Nation Loses Jury Trial to States In Monopoly Case, THE 

HOLLYWOOD REPORTER (Apr. 15, 2026), 
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mandatory trebling under the antitrust laws, meaning that, accepting Defendants’ 

own floor estimate, the verdict exposes the Company to approximately $450  million 

in damages, before the civil penalties, disgorgement, and restitution that the Plaintiff 

States continue to seek, and before attorneys’ fees. 

306. Live Nation has responded to the verdict with defiance rather than 

remediation.  The Company renewed its motion for judgment as a matter of law 

under Rule 50, moved in the alternative for a new trial under Rule 59 based on 

claimed evidentiary errors and prejudice, and separately moved to strike the damages 

testimony on which the jury’s award was based.  Defendant Wall, speaking to 

reporters outside the courthouse after the verdict, declared that “‘[t]he game is not 

over by any means.’”127  The Court heard argument on the post-trial motions at the 

end of July 2026 and, as of the filing of this Complaint, those motions remain 

pending; the jury’s verdict stands in the interim.128  The Court has already rebuked 

Live Nation’s post-trial litigation conduct, denying the Company’s demand for an 

expedited ruling and admonishing that “counsel has already been cautioned for the 

tone of their filings.”129 

307. The DOJ Trial now proceeds toward a remedies phase in which the 

Plaintiff States seek the structural relief that the Partial Settlement conspicuously 

omitted.  In May 2026, the Plaintiff States asked the Court to consider remedies 

 

https://www.hollywoodreporter.com/music/music-industry-news/live-nation-trial-
verdict-1236561243/. 
127  Jon Blistein, Live Nation Operated as a Monopoly, Jury Finds, ROLLING 

STONE (Apr. 16, 2026), https://www.rollingstone.com/music/music-news/live-
nation-lawsuit-monopoly-1235544194/. 
128  Alton Beall, Judge Probes Evidence Behind Live Nation Monopoly Verdict, 
Leaves Ruling Pending, TICKETNEWS (Aug. 3, 2026), 
https://www.ticketnews.com/2026/08/judge-probes-evidence-behind-live-nation-
monopoly-verdict-leaves-ruling-pending/. 
129  J.R. Lind, After The Verdict: Now What?, POLLSTAR, Apr. 29, 2026, 
https://news.pollstar.com/2026/04/29/after-the-verdict-now-what/. 
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including divestiture of Ticketmaster, divestiture of Live Nation amphitheaters, the 

unwinding of exclusive arrangements, damages, civil penalties, disgorgement, and 

restitution, together with discovery into the feasibility of separating Ticketmaster 

from Live Nation and the adequacy of the Partial Settlement.130  California Attorney 

General Rob Bonta, observing that behavioral remedies against Live Nation and 

Ticketmaster have repeatedly proven inadequate, put the Plaintiff States’ position 

plainly: “It’s time for structural remedies.”131  The Court has stayed remedies 

discovery pending resolution of the post-trial motions while permitting applications 

for discovery related to the Tunney Act review, and remedies proceedings, including 

the prospect of a court-ordered breakup of Live Nation and Ticketmaster, will follow 

if the verdict stands. 

308. Whatever the ultimate remedy, the verdict cements what Defendants 

long denied and concealed: a jury has now found, on a full trial record, that the 

Company’s core businesses were built and maintained through unlawful 

monopolization and tying.  As a result of the conduct alleged herein, the Company 

faces years of continuing litigation, trebled damages, civil penalties, disgorgement, 

and restitution, the costs of an extended eight-year consent decree and monitorship 

under the Partial Settlement, and the prospect of structural dismantlement, all of 

which was proximately caused by the Director Defendants’ and Officer Defendants’ 

decisions to pursue, sustain, and conceal the anticompetitive business strategies 

alleged in this Complaint. 

 
130  Dave Clark, States Seek Ticketmaster Breakup, Live Nation Venue Selloffs 
After Monopoly Verdict, TICKETNEWS (May 
2026),https://www.ticketnews.com/2026/05/states-seek-ticketmaster-breakup-live-
nation-venue-selloffs-after-monopoly-verdict/. 
131  Dave Clark, Lawmakers, Witnesses Dissect ‘Corrupt’ Live Nation Settlement 
at Hearing, Press for Breakup, TICKETNEWS (May 19, 2026), 
https://www.ticketnews.com/2026/05/lawmakers-witnesses-dissect-corrupt-live-
nation-settlement-press-for-breakup-after-ticketmaster-verdict/. 
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N. Leiweke Aided and Abetted the Breaches of Fiduciary Duty 

309. At all relevant times, Leiweke knew that Live Nation’s directors and 

officers owed fiduciary duties to the Company and knew of the restrictions that the 

Initial Consent Decree and the Amended Consent Decree imposed on Live Nation’s 

dealings with venues, ticketers, and competitors.  Live Nation internally identified 

OVG as one of its “Biggest Competitor Threats” shortly after OVG’s founding, and 

Leiweke understood that OVG was uniquely positioned to compete with Live Nation 

in concert promotion and venue services. 

310. Rather than compete, Leiweke agreed with Rapino to a course of 

concerted conduct through which OVG functioned, in Leiweke’s own words, as a 

“pimp” and a “hammer” for Live Nation.  Leiweke assured Rapino that “[w]e have 

never promoted without you.  Won’t,” that he was “[m]ore than happy to do these 

deals thru LN as I have always been aligned,” and that “I never want to be 

competitors.”132  Leiweke also caused OVG to agree “to tie up all Owned and 

Operated facilities to 10-year deals . . . and to convert all OVG 360 deals to TM now 

or as they expire for 10 years,” projecting that OVG would flip at least 22 venues to 

Ticketmaster over four years, and delivered pressure and threats to venues, investors, 

and potential competitors, including in connection with the TEG episode described 

above, on Live Nation’s behalf.133 

311. As a Senior Vice President at Oak View Group explained to a colleague 

in 2019 when approached about potentially bidding on a tour: “It has been our policy 

to stay on the sidelines when it comes to buying and specifically promoting tour 

dates as we are cognizant not to compete with our partner Live Nation in this side of 

the business.”134 

 
132  DOJ Am. Compl. ¶74. 
133  Id. ¶¶79-80. 
134  Id. ¶¶75. 
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312. Just as Oak View Group effectively ceded the concert promotions space 

to Live Nation, Live Nation effectively ceded its arena consulting business to Oak 

View Group.  Shortly after its founding, Oak View Group formed an alliance with 

venues to provide “insights and access to premier sports and live entertainment 

content,” a venture that encroached on Live Nation’s own consulting business, Live 

Nation Arenas.135  To relieve this competitive friction, Oak View Group’s CEO 

proposed that Live Nation Arenas combine with Oak View Group and that the head 

of Live Nation Arenas join Oak View Group’s alliance board of advisors, which he 

did.  In his proposal, Oak View Group’s CEO warned the head of Live Nation 

Arenas, “[w]e are experiencing Arena’s that want to play us off one another.”136 

313. Live Nation identified three paths forward with regard to Oak View 

Group: “1) Lead 2) Follow 3) or get out of the way.”137  Live Nation ultimately 

decided to “get out of the way” in deference to Oak View Group, just as Oak View 

Group agreed to get out of the way of Live Nation for promotions.  In some 

instances, Live Nation Arenas and Oak View Group decided to partner with one 

another for agreements with venues, sharing the profits instead of competing for the 

contracts.  The relationship between Live Nation and Oak View Group is so cozy 

that these venue partnerships were entered into on nothing more than verbal 

agreements.  Through its venue development deals, venue management deals, and 

venue alliances, Oak View Group can help direct Live Nation content to venues 

across the country and demand or influence the use of Ticketmaster at these 

venues.138 

 
135  Id. ¶76. 
136  Id. 
137  Id. ¶77. 
138  Id. 
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314. Live Nation exploits its long-term relationship with Oak View Group 

to flip venues to Ticketmaster, further cementing Ticketmaster’s power.  In 2022, 

Live Nation and Oak View Group entered into a long-term agreement.  Since then, 

Oak View Group has recognized it has a significant financial interest in maintaining 

existing Ticketmaster contracts at its venues and converting other venues to 

Ticketmaster.  Oak View Group has pushed through these new contracts, subverting 

the ticketer selection process Oak View Group runs on behalf of its clients.  As Oak 

View Group’s CEO explained to Live Nation’s CEO, the deal “allows us to tie up 

all Owned and Operated facilities to 10-year deals, develop a standard A and B 

market deal for all future projects and to convert all OVG 360 deals to TM now or 

as they expire for 10 years . . . Appreciate the consideration and partnership and all 

of us will work diligently on this so we are always aligned with TM.”139 

315. Oak View Group projected it would flip at least 22 venues to 

Ticketmaster over the next four years.  As venue manager, Oak View Group is able 

to control which non-incumbent ticketing services are invited to submit bids for 

ticketing service proposals and often only invites Ticketmaster.  By advocating for 

Ticketmaster over rival ticketers, Oak View Group takes off the table several of the 

limited opportunities rival ticketers have to compete against Ticketmaster.  So far, 

Oak View Group is on pace to hit its goal: in 2023 Oak View Group converted six 

venues to Ticketmaster.140 

316. In addition to causing Live Nation to violate the Initial Consent Decree 

and the Amended Consent Decree by the conduct alleged herein, including 

threatening venues that refused to use Ticketmaster, Defendants also caused Live 

Nation to engage in monopolistic conduct.  Defendant Leiweke engaged in a 

conspiracy with Live Nation’s CEO and others at Live Nation to further such 

 
139  Id. ¶79. 
140  Id. ¶80. 
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conduct by agreeing to divide up markets and agreeing not to compete with each 

other. 

317. By knowingly participating in and substantially assisting the conduct 

alleged herein, including conduct that violated the Initial Consent Decree, the 

Amended Consent Decree, and the antitrust laws, Leiweke aided and abetted the 

Director Defendants’ and Officer Defendants’ breaches of fiduciary duty and 

proximately caused damage to Live Nation. 

318. Leiweke’s willingness to enter into unlawful agreements in the live 

entertainment industry is confirmed by his federal indictment.  In July 2025, a federal 

grand jury indicted Leiweke on a charge of conspiring to rig the bidding for the 

development of the Moody Center arena at the University of Texas at Austin, in 

violation of Section 1 of the Sherman Act, based on an alleged agreement with a 

competitor to suppress competition for the project.  OVG separately agreed to pay 

$15 million in penalties in connection with the DOJ’s related investigation, and 

Leiweke stepped down as OVG’s Chief Executive Officer. 

319. In December 2025, after his lawyer played golf with President Trump, 

Leiweke received a presidential pardon with respect to the indictment.  The pardon 

extinguished only Leiweke’s exposure to federal criminal punishment; it does not 

erase the conduct alleged in the indictment, and it provides no defense to, and does 

not diminish, Leiweke’s civil liability to Live Nation for aiding and abetting the 

Director Defendants’ and Officer Defendants’ breaches of fiduciary duty. 

V. THE PROXY DEFENDANTS VIOLATED SECTION 14(A) OF THE 
EXCHANGE ACT AND SEC RULE 14A-9 BY CAUSING THE 
COMPANY TO FILE MATERIALLY FALSE OR MISLEADING 
PROXY STATEMENTS 

320. The Proxy Defendants violated Section 14(a) of the Exchange Act and 

SEC Rule 14a-9 by causing Live Nation to issue proxy statements in 2022, 2023, 

and 2024 that included materially false or misleading representations about the 
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sufficiency of the Company’s antitrust compliance controls and the reasons for 

awarding the Company’s executive officers massive incentive-based bonuses.   

A. The 2022 Proxy Defendants Caused Live Nation to Issue the 
Materially False or Misleading 2022 Proxy 

321. On April 27, 2022, Director Defendants Carter, Fu, Hinson, 

Hollingsworth, Iovine, Kahan, Maffei, Mays, Rapino, Walden, and Watkins 

(collectively with Officer Defendants Berchtold and Capo, the “2022 Proxy 

Defendants”) caused Live Nation to file the 2022 Proxy Statement (the “2022 

Proxy”) in connection with the 2022 annual stockholders meeting to be held on June 

16, 2022.  In the 2022 Proxy, the 2022 Proxy Defendants solicited stockholders’ 

votes to, among other things, re-elect the eleven (11) director nominees, who were 

the eleven incumbent Director Defendants, to hold office until the 2023 Annual 

Meeting of Stockholders.  With respect to this solicited vote, the 2022 Proxy 

Defendants issued materially false or misleading statements. 

322. The 2022 Proxy incorporated by reference the 2021 10-K, which was 

filed with the SEC on February 23, 2022 and signed by Defendants Rapino, 

Berchtold, Capo, Carter, Fu, Hinson, Hollingsworth, Iovine, Kahan, Maffei, Mays, 

Walden, and Watkins, as part of the materials that Live Nation stockholders relied 

upon to cast their votes at the Company’s annual 2022 stockholder meeting.  

Notably, in the Securities Class Action, the court specifically found the following 

statement in the 2021 10-K was false and misleading when denying the defendants’ 

motion to dismiss.  In this regard, the 2021 10-K falsely stated: 

Competition in the live entertainment industry is intense. We believe 
that we compete primarily on the basis of our ability to deliver quality 
music events, sell tickets and provide enhanced fan and artist 
experiences….  
 
We believe that barriers to entry into the promotion services business 
are low and that certain local promoters are increasingly expanding the 
geographic scope of their operations.  
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We experience competition for other national, regional and local 
primary ticketing service providers to secure new venue clients and to 
reach fans for events. 
 
We also face significant and increasing competition from companies 
that sell self-ticketing systems, as well as from venues that choose to 
integrate self-ticketing systems into their existing operations or acquire 
primary ticketing service providers. Our competitors include primary 
ticketing companies such as Tickets.com, AXS, Paciolan, Inc., CTS 
Eventim AG, Eventbrite, eTix, SeatGeek, Ticketek, See Tickets and 
Dice; secondary ticketing companies such as StubHub, Vivid Seats, 
Viagogo and SeatGeek; and many others, including large technology 
and ecommerce companies that could enter these markets.141 
 

323. In the Securities Class Action, the court found this statement in the 2021 

10-K to be false and misleading because the 2021 10-K failed to include specific 

facts and details about Live Nation’s presence in and control of the live 

entertainment industry.  For example, the 2021 10-K omitted that Live Nation 

controls 60% of concert promotion services, and that competitors must have the 

ability to pay substantial up-front costs to actually compete in the market.  As the 

Court explained, these omissions made the Company’s claims about an “intense[ly]” 

competitive market and success based predominantly “on the basis of our ability to 

deliver quality music events, sell tickets and provide enhanced fan and artist 

experiences”142 materially misleading because they create an impression of a state 

of affairs at Live Nation that differed in a material way from the one actually 

existing.  As a consequence of the 2021 10-K’s incorporation by reference into the 

2022 Proxy, Live Nation’s shareholders relied on false and misleading material 

information when casting their votes for the 2022 annual meeting. 

 
141  See 2021 10-K at 10-11. 
142  Id. 
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324.  

 

 

 

  For example, the 2022 

Proxy represented in a section entitled “CORPORATE GOVERNANCE” that “[w]e 

are committed to maintaining high standards of business conduct and corporate 

governance, which we believe are essential to running our business efficiently, 

serving our stockholders well and maintaining our integrity in the marketplace.”143  

Similarly, in a section entitled “Supporting Ethics and Compliance,” the 2022 Proxy 

stated that “We are actively engaging in efforts globally to ensure that ethics and 

compliance are embedded across our business.”144 

325. The 2022 Proxy described the Audit Committee’s key role in risk 

oversight for the Board, including the Company’s compliance with antitrust laws 

and its compensation policies and practices.  The 2022 Proxy stated that “the Audit 

Committee’s purpose is to assist the board of directors in its general oversight of the 

quality and integrity of our…internal control practices.”145  Specifically, the 2022 

Proxy represented that the Board’s Audit Committee “periodically reviews our 

policies and practices with respect to risk assessment and risk management, 

including discussing with management our major risk exposures and the steps that 

have been taken to monitor and control such exposures.  The Audit Committee 

reports the results of its review to the board of directors.”146  The 2022 Proxy also 

informed stockholders that “[t]he specific responsibilities of the Audit Committee 

 
143  See 2022 Proxy Statement at 6. 
144  Id. at 57. 
145  Id. at 17. 
146  Id. at 7. 

Case 2:23-cv-09520-KK-AS     Document 51-1     Filed 10/02/26     Page 135 of 207   Page
ID #:410



 

 
130 

CONSOLIDATED VERIFIED SHAREHOLDER DERIVATIVE COMPLAINT 
CASE NO. 2:23-cv-09520-KK-AS 

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

include” “reporting regularly to the full board of directors regarding, among other 

things, . . . compliance with legal or regulatory requirements,” “discussing guidelines 

and policies with respect to risk assessment and risk management,” and “oversight 

responsibility for areas such as . . . compliance with laws and regulations.”147 

326. The 2022 Proxy further represented that: 

Matters of risk management are brought to the attention of the Audit 
Committee by our President and Chief Executive Officer, our President 
and Chief Financial Officer, our General Counsel, our Chief 
Accounting Officer, our external auditors and our Senior Vice President 
of Governance, Risk & Compliance, who regularly reviews and 
assesses internal processes and controls for ongoing compliance with 
internal policies, as well as for potential weaknesses that could result in 
a failure of an internal control process. Management reviews and 
reports on potential areas of risk at the request of the Audit Committee 
or other members of the board of directors, including . . . compliance 
with laws and regulations.148   

327.  

 

 

 

 

 

 

 

 

 

 

 

 
147  Id. at 17-18. 
148  Id. at 8. 
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328.  

 

 

 

 

 

 

329. The 2022 Proxy also misrepresented that the Company’s incentive 

compensation policies did not foster excessive risk-taking by the Company’s 

executives: 

We believe that our compensation policies and practices do not create 
inappropriate or unintended significant risk to the company as a whole. 
We also believe that our incentive compensation arrangements provide 
incentives that do not encourage risk-taking beyond the company’s 
ability to effectively identify and manage significant risks, are 
compatible with effective internal controls and our risk management 
practices and are supported by the oversight and administration of the 
Compensation Committee with regard to executive compensation 
programs.149 
 

330.  

 

 

 

 

 
149  Id.  
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331. By not causing the clawback policy to require recoupment of incentive 

compensation where executives cause Live Nation to violate the antitrust laws, the 

Company’s Directors encouraged the very risk-taking that the 2022 Proxy claimed 

they discouraged and prevented.  Indeed, at the time the 2022 Proxy was 

disseminated to shareholders, the Directors had been on notice for almost four years 

that the DOJ alleged that the Company’s executives had been systematically and 

regularly violating the Initial Consent Decree, as reflected by entry of the Amended 

Consent Decree on January 28, 2020, for which the Director Defendants and Officer 

Defendants bear the responsibility of compliance.  Further, at the time of the 2022 

Proxy, the Director Defendants and Officer Defendants had been in negotiations for 

many months with the DOJ in an effort to try to dissuade the DOJ and state attorneys 

general from suing Live Nation for repeated violations of the Amended Consent 

Decree.  Under such circumstances, the Director Defendants breached their duties 

of loyalty and care by not adopting a clawback policy providing for recoupment of 
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incentive compensation under circumstances where an executive causes the 

Company to violate the antitrust laws or provisions of the Amended Consent Decree.   

332. By the time the 2022 Proxy was filed, Live Nation’s pattern of engaging 

in anticompetitive actions included: (i) acquiring or entering into joint ventures and 

other contractual agreements with potential competitors and nascent threats to 

neutralize any competition; (ii) threatening and intimidating, directly or through 

intermediaries, rivals, venues, and other potential threats, and otherwise pressuring 

them to blunt expansion into U.S. concert promotions and protect and increase 

Ticketmaster’s dominance; (iii) colluding with OVG to avoid competition in the 

concert promotions market; (iv) conditioning artists’ access to Live Nation’s large 

network of amphitheaters and other venues on choosing Live Nation as the promoter, 

which enables the Company to expand its control over artists and third-party venues; 

(v) using exclusive long-term contracts with venues; and (vi) using anticompetitive 

tactics to increase Live Nation’s market share in the secondary ticketing market. 

Moreover, by this time, multiple media outlets had reported on the Company’s 

anticompetitive activities.   

 

 

333. The 2022 Proxy, which included by reference the 2021 10-K, harmed 

Live Nation by interfering with the proper governance on its behalf that would have 

followed its stockholders’ informed voting of directors.  As a result of the false and 

misleading statements in the 2022 Proxy and 2021 10-K, Live Nation stockholders 

voted to re-elect 11 incumbent Director Defendants to the Board.  Had Live Nation 

stockholders known the truth, they would not have re-elected Live Nation’s 11 

incumbent directors and would have instead worked to elect directors who would 

have worked to prevent or mitigate the harm to the Company giving rise to this 

action.   
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B. The 2023 Proxy Defendants Caused Live Nation to Issue the 
Materially False or Misleading 2023 Proxy 

334. On April 28, 2023, Director Defendants Carter, Fu, Hinson, 

Hollingsworth, Iovine, Kahan, Maffei, Mays, Rapino, Walden, and Watkins 

(collectively with Officer Defendants Berchtold and Capo, the “2023 Proxy 

Defendants”) caused Live Nation to file the 2023 Proxy Statement (the “2023 

Proxy”) in connection with the 2023 annual stockholders meeting to be held on June 

9, 2023.  In the 2023 Proxy, the 2023 Proxy Defendants solicited stockholders’ votes 

to, among other things: (i) elect the 11 director nominees, who were the 11 

incumbent Director Defendants, to hold office until the 2024 Annual Meeting of 

Stockholders, and (ii) approve executive compensation.  With respect to these 

solicited votes, these Defendants issued materially false or misleading statements. 

335. The 2023 Proxy incorporated by reference the Company’s 2022 Form 

10-K (the “2022 10-K”), which was filed with the SEC on February 23, 2023, and 

signed by Defendants Rapino, Berchtold, Capo, Carter, Fu, Hinson, Hollingsworth, 

Iovine, Kahan, Maffei, Mays, Walden, and Watkins, as part of the materials that 

Live Nation stockholders relied upon to cast their votes at the Company’s annual 

2023 stockholder meeting.  Notably, in the Securities Class Action, the court 

specifically found the following statement in the 2022 10-K was false and 

misleading when denying defendants’ motion to dismiss.  In this regard, the 2022 

10-K falsely stated: 

Competition in the live entertainment industry is intense. We believe 
that we compete primarily on the basis of our ability to deliver quality 
music events, sell tickets and provide enhanced fan and artist 
experiences[.]   
 
We believe that barriers to entry into the promotion services business 
are low and that certain local promoters are increasingly expanding the 
geographic scope of their operations.  
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We experience competition for other national, regional and local 
primary ticketing service providers to secure new venues and to reach 
fans for events. 
 
We also face significant and increasing competition from companies 
that sell self-ticketing systems, as well as from venues that choose to 
integrate self-ticketing systems into their existing operations or acquire 
primary ticketing service providers. Our competitors include primary 
ticketing companies such as Tickets.com, AXS, Paciolan, Inc., CTS 
Eventim AG, Eventbrite, eTix, SeatGeek, Ticketek, See Tickets and 
Dice; secondary ticketing companies such as StubHub, Vivid Seats, 
Viagogo and SeatGeek; and many others, including large technology 
and ecommerce companies that we understand have recently entered or 
could enter these markets.150 

 
336. In the Securities Class Action, the court found this statement in the 2022 

10-K to be false and misleading because the 2022 10-K failed to include specific 

facts and details about Live Nation’s presence in and control of the live 

entertainment industry.  For example, the 2022 10-K omitted that Live Nation 

controls 60% of concert promotion services, and that competitors must have the 

ability to pay substantial up-front costs to actually compete in the market.  These 

omissions made the Company’s claims about an “intense[ly]” competitive market 

and success based predominantly “on the basis of our ability to deliver quality music 

events, sell tickets and provide enhanced fan and artist experiences”151 materially 

misleading because they created an impression of a state of affairs at Live Nation 

that differed in a material way from the one actually existing.  As a consequence of 

the 2022 10-K’s incorporation by reference into the 2023 Proxy, Live Nation’s 

shareholders relied on false and misleading material information when casting their 

votes for the 2023 annual meeting. 

 
150  See 2022 10-K Annual Report at 8-9. 
151  Id. at 8. 
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337. Significantly, in the Securities Class Action, the court specifically 

found another statement in the 2022 10-K was false and misleading when denying 

defendants’ motion to dismiss.  In this regard, the 2022 10-K falsely stated: 

All three of our segments had revenue growth in the year, with the 
largest increase coming from our Concerts segment as discussed below. 
Exceptionally strong demand for live events in the year led to record 
fan count and ticket sales, powering the concerts center of our business 
flywheel. 
 
Our Concerts segment revenue grew by $8.8 billion, from $4.7 billion 
in 2021 to $13.5 billion in 2022. The revenue growth was a result of 
more shows and fans coming back to venues to enjoy their favorite 
artists. 
 
Our Ticketing segment revenue grew by $1.1 billion, from $1.1 billion 
in 2021 to $2.2 billion in 2022. Ticketing AOI for the year increased by 
$407 million, from $421 million in 2021 to $828 million in 2022. Along 
with an increase in ticket sales, upward pricing momentum and revenue 
generated from non-service fee sources, while direct costs rose to 
support higher operations and enterprise growth. Our fee-bearing ticket 
sales for the year were a record breaking 281 million, over 50 million 
higher than our previous best year. Our resale business continued to 
grow, with nearly $4.5 billion dollars in gross transaction value for 
2022, more than doubling resale gross transaction value in 2019. It was 
our highest resale year ever, powered by both Concerts and all the major 
sports leagues. . . . This is a reflection of the quality of the Ticketmaster 
platform and its continued popularity with clients across the globe, 
giving us confidence that the Ticketmaster features and functionality 
will continue to fuel growth going forward.152 

 
338. In the Securities Class Action, the court found these statements in the 

2022 10-K, which reflect the Company’s assertion that 2022 revenue growth “is a 

reflection of the quality of the Ticketmaster platform and its continued popularity 

with clients across the globe,”153 to be false and misleading because the 2022 10-K 

 
152  See 2022 10-K Annual Report at 30-31. 
153  Id. at 30. 
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failed to include material information relevant to the Company’s success, including 

that Ticketmaster controls ticket distribution for over 70% of major concert venues 

in the U.S., as well as 77% of the top amphitheaters worldwide, and enters into long-

term exclusive dealing contracts with venues that may range to ten years or more in 

length.  The court reasoned that without the additional explanation or context about 

the Company’s control in the market, the 2022 10-K’s statement that revenue growth 

was a reflection of the Ticketmaster platform and its popularity gave a reasonable 

investor the misleading impression of a state of affairs that differed in a material way 

from the one that actually exists at the Company. 

339. The 2023 Proxy also contained false and misleading statements that 

created the impression that Live Nation had internal controls and risk management 

systems to ensure the Company’s compliance with antitrust laws,  

 

  For example, the 2023 

Proxy represented in a section entitled “CORPORATE GOVERNANCE” that “[w]e 

are committed to maintaining high standards of business conduct and corporate 

governance, which we believe are essential to running our business efficiently, 

serving our stockholders well and maintaining our integrity in the marketplace.”154 

Similarly, in a section entitled “Supporting Ethics and Compliance,” the 2023 Proxy 

stated that “[w]e are actively engaging in efforts globally to ensure that ethics and 

compliance are embedded across our business[.]”155 

340. The 2023 Proxy described the Audit Committee’s key role in risk 

oversight, including the Company’s compliance with antitrust laws and its 

compensation policies and practices.  The 2023 Proxy explained that “the Audit 

Committee’s purpose is to assist the board of directors in its general oversight of the 

 
154  See 2023 Proxy Statement at 6. 
155  Id. at 64. 
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quality and integrity of our accounting, auditing and financial reporting and internal 

control practices.”156  Specifically, the 2023 Proxy represented that the Board’s 

Audit Committee “periodically reviews our policies and practices with respect to 

risk assessment and risk management, including discussing with management our 

major risk exposures and the steps that have been taken to monitor and control such 

exposures.  The Audit Committee reports the results of its review to the board of 

directors.”157  The 2023 Proxy also informed stockholders that “[t]he specific 

responsibilities of the Audit Committee include” “reporting regularly to the full 

board of directors regarding, among other things . . . compliance with legal or 

regulatory requirements,” “discussing guidelines and policies with respect to risk 

assessment and risk management,” and “oversight responsibility for areas such 

as . . . compliance with laws and regulations.”158 

341. The 2023 Proxy further represented that: 

Matters of risk management are brought to the attention of the Audit 
Committee by our President and Chief Executive Officer, our President 
and Chief Financial Officer, our General Counsel, our Chief 
Accounting Officer, our external auditors and our Senior Vice President 
of Governance, Risk & Compliance, who regularly reviews and 
assesses internal processes and controls for ongoing compliance with 
internal policies, as well as for potential weaknesses that could result in 
a failure of an internal control process. Management reviews and 
reports on potential areas of risk at the request of the Audit Committee 
or other members of the board of directors, including . . . compliance 
with laws and regulations[.] 

We believe that our compensation policies and practices do not create 
inappropriate or unintended significant risk to the company as a whole. 
We also believe that our incentive compensation arrangements provide 
incentives that do not encourage risk-taking beyond the company’s 
ability to effectively identify and manage significant risks, are 

 
156  Id. at 17. 
157  Id. at 7. 
158  Id. at 17-18. 
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compatible with effective internal controls and our risk management 
practices and are supported by the oversight and administration of the 
Compensation Committee with regard to executive compensation 
programs.159 

342.  

 

 

 

  The 2023 Proxy failed to disclose that Live Nation controls 60% of concert 

promotion services, and that competitors must have the ability to pay substantial up-

front costs to actually compete in the market.  These omissions made the Company’s 

claims about the effectiveness of the Company’s internal controls false and 

misleading, since the undisclosed facts would have alerted shareholders that the 

Company was at heightened risk of regulatory and legal enforcement actions.   

343. The 2023 Proxy was also false and misleading because it represented 

that the Company’s incentive compensation policies did not encourage excessive 

risk-taking, when in reality they did create such risks.   

 

 

 

 

 

 

 

 

  Nor did the 2023 

 
159  Id. at 8. 
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Proxy disclose how Live Nation was under investigation by the DOJ and the Senate 

Subcommittee related to its business practices. 

344. Indeed, by the time the 2023 Proxy was filed, Live Nation’s pattern of 

engaging in anticompetitive actions included: (i) acquiring or entering into joint 

ventures and other contractual agreements with potential competitors and nascent 

threats to neutralize any competition; (ii) threatening and intimidating, directly or 

through intermediaries, rivals, venues, and other potential threats, and otherwise 

pressuring them, to blunt expansion into U.S. concert promotions and protect and 

increase Ticketmaster’s dominance; (iii) colluding with OVG to avoid competition 

in the concert promotions market; (iv) conditioning artists’ access to Live Nation’s 

large network of amphitheaters and other venues on choosing Live Nation as the 

promoter, which enables the Company to expand its control over artists and third-

party venues; (v) using exclusive long-term contracts with venues; and (vi) using 

anticompetitive tactics to increase Live Nation’s market share in the secondary 

ticketing market.  Moreover, by this time, multiple media outlets had reported on the 

Company’s unlawful anticompetitive activities, which were under investigation by 

the DOJ and the Senate Subcommittee.   

 

 

  

345. The 2023 Proxy further represented that the Compensation Committee 

also played an important role in risk oversight of the Company’s compensation 

policies and practices.  In this regard, the 2023 Proxy provided that the “specific 

responsibilities of the Compensation Committee include . . . overseeing the 

company’s submissions to stockholders on executive compensation matters, 

including advisory votes on executive compensation and the frequency of such 

votes, incentive and other executive compensation plans and amendments to such 
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plans;” and “overseeing and periodically assessing material risks associated with the 

company’s compensation structure, policies and programs for executive officers”160 

among others. 

346. The 2023 Proxy explained to stockholders that the Company’s 

executive compensation practices included a “[m]ajority of compensation ‘at-risk’ 

in a typical year.”161  The 2023 Proxy also represented that “Currently, we are 

primarily emphasizing, and the executive compensation program is designed 

primarily to reward, achievement of targeted Adjusted Operating Income[.]”162  The 

2023 Proxy further stated that “Compensation should align executives’ interests with 

those of our stockholders.  Equity-based compensation encourages executives to 

focus on our long-term growth and prospects and to manage the company from the 

perspective of our stockholders,” and “[b]y establishing common goals, we 

encourage a coordinated approach to managing the company that we believe will be 

most likely to increase stockholder value in the long term.”163  

347. The 2023 Proxy stated that Live Nation “achieved 127% of our targeted 

company Adjusted Operating Income . . . for the year on a constant-currency and 

pro-forma basis.  All of our named executive officers had their cash performance 

bonuses tied to that target, and as a result, all of them received at least 100% of their 

targeted cash performance bonuses.”164  Specifically, the Officer Defendants 

received the following cash performance bonuses: $12,000,000 to Rapino; 

$2,600,000 to Berchtold; $212,500 to Capo; $981,725 to Hopmans; and $800,000 to 

Rowles. 

 
160  Id. at 19. 
161  Id. at 28. 
162  Id. at 32. 
163  Id. 
164  Id. at 30. 

Case 2:23-cv-09520-KK-AS     Document 51-1     Filed 10/02/26     Page 147 of 207   Page
ID #:422



 

 
142 

CONSOLIDATED VERIFIED SHAREHOLDER DERIVATIVE COMPLAINT 
CASE NO. 2:23-cv-09520-KK-AS 

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

348. The statements in the 2023 Proxy related to executive compensation 

falsely and misleadingly conveyed that Live Nation’s compensation structures 

encouraged long-term stockholder value, pay for performance, and good 

governance.  In truth, Live Nation’s compensation policies incentivized the Officer 

Defendants’ misconduct.  In this regard, by engaging in anticompetitive actions, 

including failing to comply with the Initial Consent Decree and then the Amended 

Consent Decree, and taking other anticompetitive actions in violation of the Sherman 

Act and similar state laws, the Company increased its profits, and thereby 

significantly increased the Officer Defendants’ “performance based” compensation. 

 

 

 

 

 

349. The 2023 Proxy Statement, including the 2022 10-K, harmed Live 

Nation by interfering with the proper governance on its behalf that would have 

followed its stockholders’ informed voting of directors.  As a result of the false or 

misleading statements in the 2023 Proxy Statement, Live Nation stockholders voted 

to re-elect the 2023 Proxy Defendants to the Board.  Had Live Nation stockholders 

known the truth, they would not have re-elected Live Nation’s 11 incumbent 

directors and would have instead worked to elect directors who would have worked 

to prevent or mitigate the harm to the Company giving rise to this action.  In addition, 

had the true facts been disclosed, there is also a substantial likelihood that even more 

shareholders would have voted against the executive compensation proposal.  

350. Despite the fact that over 53% of shareholders voted against the 

executive compensation proposal, the Board nonetheless approved significant 
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executive compensation, including to Defendants Rapino, Berchtold, Hopmans, 

Rowles, and Capo totaling over $16.5 million, causing damage to Live Nation. 

C. The 2024 Proxy Defendants Caused Live Nation to Issue the 
Materially False or Misleading 2024 Proxy 

351. On April 29, 2024, Director Defendants Carter, Fu, Hinson, 

Hollingsworth, Iovine, Kahan, Maffei, Mays, Paul, Rapino, and Watkins 

(collectively with Officer Defendants Berchtold and Capo, the “2024 Proxy 

Defendants”) caused Live Nation to file the 2024 Proxy Statement (the “2024 

Proxy”) in connection with the 2024 annual stockholders meeting to be held on June 

13, 2024.  In the 2024 Proxy, the 2024 Proxy Defendants solicited stockholders’ 

votes to, among other things: (i) elect the 11 incumbent director nominees to hold 

office until the 2025 Annual Meeting of Stockholders; (ii) adopt the Live Nation 

Entertainment, Inc., 2005 Stock Incentive Plan, as amended and restated as of March 

21, 2024; and (iii) approve executive compensation.  With respect to these solicited 

votes, these Defendants issued materially false or misleading statements. 

352. The 2024 Proxy incorporated by reference the Company’s 2023 Form 

10-K (the “2023 10-K”), which was filed with the SEC on February 22, 2024, and 

signed by Defendants Rapino, Berchtold, Capo, Carter, Fu, Hinson, Hollingsworth, 

Iovine, Kahan, Maffei, Mays, Paul, and Watkins, as part of the materials that Live 

Nation stockholders relied upon to cast their votes at the Company’s annual 2024 

stockholder meeting.  Notably, in the Securities Class Action, the court specifically 

found statements in the 2021 10-K and 2022 10-K were false and misleading when 

denying defendants’ motion to dismiss, which are also included in the 2023 10-K. 

In this regard, like the 2021 10-K and 2022 10-K, the 2023 10-K also falsely stated: 

Competition in the live entertainment industry is intense. We believe 
that we compete primarily on the basis of our ability to deliver quality 
music events, sell tickets and provide enhanced fan and artist 
experiences[.] 
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We believe that barriers to entry into the promotion services business 
are low and that certain local promoters are increasingly expanding the 
geographic scope of their operations.  
 
We experience competition for other national, regional and local 
primary ticketing service providers to secure new venues and to reach 
fans for events. 
 
We also face significant and increasing competition from companies 
that sell self-ticketing systems, as well as from venues that choose to 
integrate self-ticketing systems into their existing operations or acquire 
primary ticketing service providers. Our competitors include primary 
ticketing companies such as Tickets.com, AXS, Paciolan, Inc., CTS 
Eventim AG, Eventbrite, eTix, SeatGeek, Ticketek, See Tickets and 
Dice; secondary ticketing companies such as StubHub, Vivid Seats, 
Viagogo and SeatGeek; and many others, including large technology 
and ecommerce companies that we understand have recently entered or 
could enter these markets.165 

 
353. In the Securities Class Action, the court found these statements in the 

2021 10-K and 2022 10-K to be false and misleading because they failed to include 

specific facts and details about Live Nation’s presence in and control of the live 

entertainment industry.  The 2023 10-K also failed to include those specific facts.  

For example, the 2023 10-K omitted that Live Nation controls 60% of concert 

promotion services, and that competitors must have the ability to pay substantial up-

front costs to actually compete in the market.  These omissions made the Company’s 

claims about an “intense[ly]” competitive market and success based predominantly 

“on the basis of our ability to deliver quality music events, sell tickets and provide 

enhanced fan and artist experiences”166 materially misleading because they created 

an impression of a state of affairs at Live Nation that differed in a material way from 

the one actually existing.  As a consequence of the 2023 10-K’s incorporation by 

 
165  See 2023 10-K Annual Report at 8-9.  
166  Id. at 8. 
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reference into the 2024 Proxy, Live Nation’s shareholders relied on false and 

misleading material information when casting their votes for the 2024 annual 

meeting. 

354.  

 

 

 

  

For example, the 2024 Proxy represented in a section entitled “CORPORATE 

GOVERNANCE” that “[w]e are committed to maintaining high standards of 

business conduct and corporate governance, which we believe are essential to 

running our business efficiently, serving our stockholders well and maintaining our 

integrity in the marketplace.”167  Similarly, in a section entitled “Supporting Ethics 

and Compliance,” the 2024 Proxy stated that “As the global regulatory landscape 

continues to change, we are consistently tracking and updating our actions and 

policies to stay ahead of this cause in multiple aspects of our business[.]”168 

355. The 2024 Proxy explained the Audit Committee’s key role for the 

Board in risk oversight, including the Company’s compliance with U.S. antitrust 

laws and its compensation policies and practices.  The 2024 Proxy explained that 

“the Audit Committee’s purpose is to assist the board of directors in its general 

oversight of the quality and integrity of our accounting, auditing and financial 

reporting and internal control practices.”169  The 2024 Proxy represented that the 

Board’s Audit Committee “periodically reviews our policies and practices with 

respect to risk assessment and risk management, including discussing with 

 
167  See 2024 Proxy Statement at 5. 
168  Id. at 71. 
169  Id. at 17. 
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management our major risk exposures and the steps that have been taken to monitor 

and control such exposures. The Audit Committee reports the results of its review to 

the board of directors.”170  The 2024 Proxy also informed stockholders of “[t]he 

specific responsibilities of the Audit Committee,” which include “reporting regularly 

to the full board of directors regarding, among other things . . . compliance with legal 

or regulatory requirements,” “discussing guidelines and policies with respect to risk 

assessment and risk management, including reviewing and discuss[ing] periodic 

reports from management pertaining to significant risk areas,” and “oversight 

responsibility for areas such as . . . compliance with laws and regulations[.]”171 

356. The 2024 Proxy further represented that: 

Matters of risk management are brought to the attention of the Audit 
Committee by our President and Chief Executive Officer, our President 
and Chief Financial Officer, our General Counsel, our Chief 
Accounting Officer, our external auditors and our Senior Vice President 
of Governance, Risk & Compliance. Our Senior Vice President of 
Governance, risk & Compliance regularly reviews and assesses internal 
processes and controls for ongoing compliance with internal policies, 
as well as for potential weaknesses that could result in a failure of an 
internal control process. Management reviews and reports on potential 
areas of risk at the request of the Audit Committee or other members of 
the board of directors, including . . . compliance with laws and 
regulations[.] 
 
We believe that our compensation policies and practices do not create 
inappropriate or unintended significant risk to the company as a whole. 
We also believe that our incentive compensation arrangements provide 
incentives that do not encourage risk-taking beyond the company’s 
ability to effectively identify and manage significant risks, are 
compatible with effective internal controls and our risk management 
practices and are supported by the oversight and administration of the 

 
170  Id. at 7. 
171  Id. at 17. 
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Compensation Committee with regard to executive compensation 
programs.172 

 
357.  

 

 

 

 

 

 

 

 

 

  The 2024 Proxy also failed to disclose that 

Defendants were still engaging in the business practices that the DOJ contended 

constituted anticompetitive actions in violation of the Initial Consent Decree, the 

Sherman Act and similar state antitrust laws, and that such business practices were 

the cause of the Company’s record financial results, not Live Nation’s “ability to 

deliver quality music events, sell tickets and provide enhanced fan and artist 

experiences.”173   

358. Indeed, by the time the 2024 Proxy was filed, Live Nation’s pattern of 

engaging in anticompetitive actions included: (i) acquiring or entering into joint 

ventures and other contractual agreements with potential competitors and nascent 

threats to neutralize any competition; (ii) threatening and intimidating, directly or 

through intermediaries, rivals, venues, and other potential threats, and otherwise 

 
172  Id. at 7. 
173  See 2023 10-K Annual Report at 8. 
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pressuring them, to blunt expansion into U.S. concert promotions and protect and 

increase Ticketmaster’s dominance; (iii) colluding with OVG to avoid competition 

in the concert promotions market; (iv) conditioning artists’ access to Live Nation’s 

large network of amphitheaters and other venues on choosing Live Nation as the 

promoter, which enables the Company to expand its control over artists and third-

party venues; (v) using exclusive long-term contracts with venues; and (vi) using 

anticompetitive tactics to increase Live Nation’s market share in the secondary 

ticketing market.  Moreover, by this time, multiple media outlets had reported on 

how the Company’s anticompetitive activities had violated the Amended Consent 

Decree and other U.S. antitrust laws, and how the DOJ and many states were 

expected to file the 2024 Enforcement Action.   

 

 

 

359. The 2024 Proxy further represented that the Compensation Committee 

also played a role in risk oversight of the Company’s compensation policies and 

practices.  In this regard, the 2024 Proxy provided that the “specific responsibilities 

of the Compensation Committee include . . . overseeing the company’s submissions 

to stockholders on executive compensation matters, including advisory votes on 

executive compensation and the frequency of such votes, incentive and other 

executive compensation plans and amendments to such plans”; and “overseeing and 

periodically assessing material risks associated with the company’s compensation 

structure, policies and programs for executive officers”;174 among others. 

360. The 2024 Proxy stated that the Company’s executive compensation 

practices included a “[m]ajority of compensation ‘at-risk’” in a typical year.175  The 

 
174  See 2024 Proxy Statement at 18. 
175  Id. at 35. 
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2024 Proxy further stated, “[c]urrently, we are primarily emphasizing, and the 

executive compensation program is designed primarily to reward, achievement of 

targeted Adjusted Operating Income.”176  The 2024 Proxy also represented that 

“Compensation should align executives’ interests with those of our stockholders.  

Equity-based compensation encourages executives to focus on our long-term growth 

and prospects and to manage the company from the perspective of our stockholders,” 

and “[b]y establishing common goals, we encourage a coordinated approach to 

managing the company that we believe will be most likely to increase stockholder 

value in the long term.”177  

361. The 2024 Proxy stated that in 2023, Live Nation “achieved 120% of 

our targeted company Adjusted Operating Income . . . for the year on a constant-

currency and pro-forma basis.  All of our named executive officers had their cash 

performance bonuses tied to that target, and as a result, all of them received at least 

100% of their targeted cash performance bonuses.”178  Specifically, the Officer 

Defendants received the following cash performance bonuses: $18,700,000 to 

Rapino; $4,400,000 to Berchtold; $212,500 to Capo; $981,725 to Hopmans; and 

$1,650,000 to Rowles. 

362. The statements in the 2024 Proxy related to compensation falsely and 

misleadingly conveyed that Live Nation’s compensation structures encouraged 

long-term stockholder value, pay for performance, and good governance.  In truth, 

Live Nation’s compensation design incentivized the Officer Defendants’ 

misconduct.  In this regard, by engaging in anticompetitive actions, including failing 

to comply with the Amended Consent Decree and taking other anticompetitive 

actions in violation of the Sherman Act and similar state laws, the Company 

 
176  Id. at 40-41. 
177  Id. at 41. 
178  Id. at 37. 
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increased Live Nation’s profits, and thereby significantly increased the Officer 

Defendants’ “performance based” compensation.  Consequently, the 2024 Proxy 

gave a reasonable investor the misleading impression of a state of affairs that differed 

in a material way from the one actually existing at the Company related to the 

Company’s compensation structures and their effect on long-term stockholder value, 

pay for performance, and good governance. 

363. The 2024 Proxy Statement harmed Live Nation by interfering with the 

proper governance on its behalf that would have followed its stockholders’ informed 

voting of directors.  As a result of the false or misleading statements in the 2024 

Proxy Statement, Live Nation stockholders voted to re-elect the 2024 Proxy 

Defendants to the Board and voted in favor of the executive compensation proposal. 

Had Live Nation stockholders known the truth, they would not have re-elected Live 

Nation’s 11 incumbent directors and would have instead worked to elect directors 

who would have worked to prevent or mitigate the harm to the Company giving rise 

to this action. 

364. As a result of the false and misleading statements and omissions in the 

2024 Proxy, Live Nation stockholders voted in support of significant executive 

compensation, including to Defendants Rapino, Berchtold, Hopmans, Rowles, and 

Capo totaling nearly $26 million, causing damage to Live Nation, with 

approximately 62.7% of votes cast in favor of the proposal.  

365. The 2024 Proxy also solicited stockholder approval of the Company’s 

Amended 2005 Stock Incentive Plan, which increased the maximum number of 

shares issuable under the plan by 5,000,000 shares, to a total of 38,900,000, on the 

representation that “the availability of an adequate reserve of shares under the Plan 

is important to our continued growth and success, and our ability to attract and retain 
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the best talent to drive this growth and success.”179  The 2024 Proxy Defendants 

failed to disclose that the Company’s “growth and success” was attributable in 

material part to unlawful anticompetitive conduct and that equity issued under the 

plan would continue to reward that conduct. 

366. The 2024 Proxy also understated the compensation of Defendant 

Rapino on which stockholders were asked to vote.  In February 2024, the 

Compensation Committee awarded Rapino an additional 103,941 shares of 

restricted stock, valued at $9,600,000, in respect of 2023 performance, half of which 

vested immediately.  Because the grant was deemed 2024 compensation under SEC 

rules, it was excluded from the Summary Compensation Table in the 2024 Proxy. 

D. Defendant Rapino Sold More than $267 Million in Live Nation 
Stock While in Possession of Material Nonpublic Information 

367. In just over half a year, from March 16, 2022 through September 23, 

2022, while Live Nation repeatedly violated the antitrust laws in the U.S., along with 

the Amended Consent Decree, Defendant Rapino was motivated, in whole or in part, 

by his knowledge of material nonpublic information (“MNPI”) about the Company’s 

misconduct, including his own unlawful anticompetitive actions on the Company’s 

behalf, and the related DOJ investigation as described in Sections IV.E-I above. 

Specifically, Rapino sold 2,594,719 shares of Live Nation common stock—

representing approximately 90.7% of his holdings as of the beginning of that time 

period—for gross proceeds of $267,431,851.50.  According to Rapino’s public 

filings, 11 of his 16 sales occurred pursuant to a Rule 10b5-1 trading plan. 

 
179 Id. at 22. 
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Transaction 
Date(s) 

SEC 
Reporting 
Date 

Number of 
Sale 
Transactions 

Amount of 
Shares of 
Company 
Common 
Stock Sold 

Amount of 
Proceeds 
Received for 
Common Stock 
Sales 

Further 
Details 

 

3/16/22 – 

3/18/22 

3/18/22 17 234,000 $25,987,539.03 10b5-1 

trading plan 

 

3/23/22 – 

3/25/22 

3/25/22 12 234,000 $27,221,133.65 10b5-1 

trading plan 

 

3/30/22 – 

4/01/22 

4/01/22 12 263,721 $30,993,838.69 10b5-1 

trading plan; 

one sale for 

taxes 

 

4/06/22 – 

4/08/22 

4/08/22 11 234,000 $25,536,184.39 10b5-1 

trading plan 

 

4/13/22 – 

4/14/22 

4/15/22 9 156,000 $17,530,708.17 10b5-1 

trading plan 

 

4/20/22 – 

4/22/22 

4/22/22 14 234,000 $25,612,135.92 10b5-1 

trading plan 

 

4/27/22 – 

4/29/22 

4/29/22 15 234,000 $24,964,460.87 10b5-1 

trading plan 

 

5/04/22 – 

5/06/22 

5/06/22 24 234,000 $22,223,687.66 10b5-1 

trading plan 

 

5/10/22  5/12/22 1 24,363 $2,147,354.82 for taxes  

5/24/22  5/26/22 1 5,529 $466,924.05 for taxes  

5/30/22  6/01/22 1 6,634 $633,480.66 for taxes  

7/26/22  7/28/22 1 6,266 $562,561.48 for taxes  

8/16/22  8/18/22 1 26,206 $2,595,442.24 for taxes  
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Transaction 
Date(s) 

SEC 
Reporting 
Date 

Number of 
Sale 
Transactions 

Amount of 
Shares of 
Company 
Common 
Stock Sold 

Amount of 
Proceeds 
Received for 
Common Stock 
Sales 

Further 
Details 

 

9/07/22 – 

9/09/22 

9/09/22 7 234,000 $21,372,937.74 10b5-1 

trading plan 

 

9/14/22 – 

9/16/22 

9/16/22 10 234,000 $21,177,460.84 10b5-1 

trading plan 

 

9/21/22 – 

9/23/22 

9/23/22 12 234,000 $18,406,001.29 10b5-1 

trading plan 

 

Total   2,594,719 $267,431,851.50   

 

368. Approximately two months after Rapino finished his massive stock-

selling spree, on November 18, 2022, The New York Times reported that the DOJ 

was investigating Live Nation for antitrust violations. 

VI. HARM AND DAMAGES TO LIVE NATION 

369. As a direct and proximate result of Defendants’ actions, their conscious 

failure to perform their fiduciary duties in good faith, along with their violations of 

federal and state laws, Live Nation has sustained significant harm both financially 

and to its corporate image and goodwill.  

370. That harm is no longer merely prospective.  On April 15, 2026, the jury 

in the 2024 Enforcement Action returned a verdict against Live Nation and 

Ticketmaster on every claim submitted to it, exposing the Company to hundreds of 

millions of dollars in trebled damages, along with the civil penalties, disgorgement, 

and restitution that the non-settling states continue to pursue and the prospect of 

court-ordered structural relief, including the breakup of Live Nation and 

Ticketmaster.  The Partial Settlement, if approved, will separately require the 

Company to pay $280 million to the settling states; cap Ticketmaster’s service fees 
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at Live Nation amphitheaters; open those amphitheaters to rival promoters; unwind 

exclusive booking arrangements; terminate the Company’s ten-year agreement with 

OVG; and fund another eight years of consent decree oversight and monitorship, 

with an automatic $5 million penalty for each violation. 

371. The Company’s exposure continues to grow.  The FTC’s September 

18, 2025 enforcement action seeks civil penalties and monetary and injunctive relief 

for the deceptive ticketing practices alleged therein, and the certified Heckman 

consumer class action, arising from the same anticompetitive conduct at issue in the 

2024 Enforcement Action, is set for trial on July 6, 2027. 

372. Live Nation’s ongoing unlawful conduct has resulted in the extension 

and enhancement of an existing court-imposed final judgment related to the DOJ’s 

antitrust investigation of its merger with Ticketmaster in 2010 (i.e., the Initial 

Consent Decree), through at least the end of 2025 (i.e., the Amended Consent 

Decree).  Live Nation’s operations and finances will continue to be impacted 

because it remains subject to “certain restrictions and obligations” imposed by the 

Amended Consent Decree, including ongoing oversight from the DOJ, oversight that 

the Partial Settlement, if approved, will extend for another eight years.   

373. Live Nation is also subject to certain agreements with several states and 

the FTC that govern, and in certain cases place limitations on, the Company’s 

ticketing resale practices.  The Company also was the subject of a now-settled 

lawsuit brought by the Canadian Competition Bureau related to alleged deceptive 

marketing practices.  Each of these actions has damaged Live Nation and its 

business.    

374. Defendants’ misconduct has also resulted in constant and ongoing 

oversight by members of Congress.  For years, several Senators repeatedly urged the 

DOJ to investigate Live Nation for its anticompetitive activities in the ticketing 

markets, for not complying with the Initial Consent Decree, and later for not 
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complying with the Amended Consent Decree.  They have also sought detailed 

information on Live Nation’s business practices, including a hearing held by the 

Senate Subcommittee at which Live Nation testified.   

375. Damages incurred by Live Nation because of Defendants’ misconduct 

include, and will include, operational cost increases, restrictions on operations 

including lost revenues, penalties, fines, damages awards, settlements, expenses, 

increased regulatory scrutiny, increased cost of capital, and other liabilities described 

herein. 

376. Specifically, the harm incurred to Live Nation includes, but is not 

limited to: 

 the $20 million settlement of the Securities Class Action, which 
received final court approval on August 28, 2025;  

 the substantial ongoing costs of the independent Monitoring 
Trustee and the Antitrust Compliance Officer required by the 
Amended Consent Decree, along with the $3 million Live Nation 
paid to reimburse the United States’ costs of investigating and 
prosecuting its motion to modify the Initial Consent Decree;  

 exposure in consumer antitrust class actions arising from the 
same anticompetitive conduct, including Heckman v. Live Nation 
Entertainment, Inc., in which the Ninth Circuit affirmed the 
denial of the Company’s motion to compel arbitration in October 
2024, and the district court thereafter denied in substantial part 
the Company’s motion to dismiss, certified consumer classes, 
and set the case for trial on July 6, 2027;  

 exposure to civil penalties, monetary relief, and injunctive relief 
in the action filed by the FTC and seven states on September 18, 
2025, alleging deceptive ticket pricing and unlawful facilitation 
of broker ticket harvesting in violation of the FTC Act and the 
BOTSAct;  

 hundreds of millions of dollars in potential exposure from the 
April 15, 2026 jury verdict in the DOJ Trial, including trebled 
damages and the civil penalties, disgorgement, and restitution 
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sought by the Plaintiff States, along with the prospect of court-
ordered structural relief;  

 payments of millions of dollars in excessive bonuses to the 
Officer Defendants, whose compensation was inflated due to the 
Company’s unlawful anticompetitive practices which increased 
Live Nation’s profits and in turn, those officers’ annual at-risk 
compensation; 

 legal fees and expenses associated with the Securities Class 
Action and various governmental investigations and actions 
brought by the DOJ and state AGs; 

 the costs of the Partial Settlement, if approved, including the 
$280 million payment to the settling states, the 15% cap on 
ticketing service fees at Live Nation amphitheaters, the opening 
of those amphitheaters to rival promoters, the surrender of 
exclusive booking arrangements, the termination of the 
Company’s ten-year agreement with OVG, and another eight 
years of consent decree oversight and monitorship;  

 costs associated with responding to Congressional and other 
regulatory investigations; 

 potential damages from consumer class action lawsuits pending 
in the United States and Canada;  

 loss of reputation and goodwill, and a “liar’s discount” that will 
plague the Company’s stock in the future due to Defendants’ 
false statements and lack of candor to the securities markets; and 

 the misappropriation of the Company’s MNPI by Defendant 
Rapino in connection with his personal sales of Live Nation 
common stock. 

377. Live Nation has suffered certain costs, including the DOJ’s fees for 

prosecuting its investigation, and faces potential civil fines of $1 million, rising to 

$5 million under the Partial Settlement if approved, for each violation of the 

Amended Consent Decree. 
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378. Live Nation’s business, goodwill, and reputation have been, and will 

continue to be, severely damaged by Defendants’ decision to allow and/or failure to 

prevent the Company’s violation of antitrust, consumer protection, and unfair 

competition laws. 

VII. DUTIES OF DEFENDANTS 

379. Defendants’ participation in, approval, and/or support of Live Nation’s 

pursuit of unlawful anticompetitive business strategies to increase the Company’s 

annual profits and in turn, the Officer Defendants’ at-risk compensation, along with 

the failure to attend to red flags, breached their fiduciary duties under Delaware law 

as well as their duties as set forth in Live Nation’s bylaws, governance guidelines, 

and Board committee charters. 

A. Fiduciary Duties Under Delaware Law 

380. Under Delaware law, as Live Nation directors and/or officers, 

Defendants owe fiduciary duties of loyalty, good faith, and candor to the Company’s 

shareholders.  In this regard, Defendants have the ability to control the Company’s 

business and corporate affairs, and thus are required to use their utmost ability to 

control and manage the Company in a lawful, fair, just, honest, and equitable 

manner.  Defendants were, and are, required to act in furtherance of the best interests 

of Live Nation and its stockholders, so as to benefit all shareholders equally and not 

in furtherance of their personal interest or benefit. 

381. By virtue of their fiduciary duties of loyalty, good faith, and candor, 

each Defendant was required to, among other things: 

 Exercise good faith to ensure that the Company operated in a 
diligent, honest, and prudent manner and complied with all 
applicable federal and state laws, rules, regulations, and 
requirements; 

 When put on notice of problems with the Company’s business 
practices and operations, exercise good faith in taking 
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appropriate action to correct the misconduct and prevent its 
recurrence; and 

 Remain informed as to how the Company conducted its 
operations, and upon receipt of notice or information of 
imprudent or unsound conditions or practices, make reasonable 
inquiry in connection therewith. 

382. In particular, Defendants owed “oversight” duties (i.e. “Caremark” 

duties) as part of their fiduciary duties.  Defendants’ oversight duties required the 

directors and/or officers to take action when “red flags” of unlawful conduct 

concerning the Company’s operations are waved in their face.  Moreover, under 

Delaware law, a fiduciary cannot comply with his fiduciary duties in good faith if 

he is causing the Company to violate a positive law (i.e. a “Massey” claim). 

B. The Board, Its Committees, and the Officer Defendants Were 
Charged with Overseeing Live Nation’s Legal Compliance, Risk 
Exposure, and Internal Controls 

383. Live Nation’s certificate of incorporation, corporate governance 

guidelines, and Board committee charters specifically set forth the duties and 

obligations that Live Nation Board members and/or officers are required to fulfill on 

behalf of the Company with respect to overseeing compliance with regulations, 

along with its risk exposure, and internal controls.  Defendants, who were and are 

members of the committees of the Board, assumed the responsibility to carry out the 

functions of their respective committees. 

1. Duties Under the Company’s Certificate of Incorporation 

384. Live Nation’s Amended and Restated Certificate of Incorporation, 

attached as an exhibit to the Form 10-K filed with the SEC on February 21, 2025, 

under Article III states that, “The purpose of the Corporation shall be to engage in 

any lawful act or activity for which corporations may be organized and incorporated 

under the General Corporation Law of the State of Delaware.”180 

 
180  See 2024 10-K Annual Report, Ex. 3.1 at 2 
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2. Duties Under the Company’s Code of Business Conduct 
and Ethics 

385. Live Nation’s Code of Business Conduct and Ethics applies to 

Defendants as directors and officers.  Specifically, the Code of Business Conduct 

and Ethics states, “First and foremost, our policy is to behave in an ethical manner 

and comply with all laws, rules and government regulations that apply to our 

business regardless of location.”181  The Code of Business Conduct and Ethics 

contains a section entitled, “Antitrust Laws,” which explains: 

Antitrust laws are designed to ensure a fair and competitive marketplace by 
prohibiting various types of anti-competitive behavior. Some of the most 
serious antitrust offenses occur between competitors, such as agreements to 
fix prices or to divide customers, territories, or markets. Accordingly, it is 
important to avoid discussions with our competitors regarding pricing, terms 
and conditions, costs, marketing plans, customers, or any other proprietary or 
confidential information.  
 
Unlawful agreements need not be written. They can be based on informal 
discussions or the mere exchange of information with a competitor.  If you 
believe that a conversation with a competitor enters an inappropriate area, end 
the conversation at once.  Membership in trade associations (this does not 
include labor unions) is permissible only if approved in advance by your Legal 
Department.182  
 
386. Competition law surrounding relationships with clients or suppliers 

involve ensuring that a business is not foreclosing the opportunity of rivals to 

compete in the market, either by locking up customers or depriving them of needed 

supplies.  Businesses may compete hard for customers and win their business on the 

merits.  Certain arrangements, however, can raise antitrust violations issues 

depending on the circumstances.  These include, but may not be limited to, exclusive 

dealing arrangements, predatory pricing, and bundling. 

 
181  See 2024 10-K Annual Report, Ex. 14.1 at 8. 
182  Id. 
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. 

3. Duties of Audit Committee Members 

387. According to its publicly available charter, the “[p]urpose” of the Audit 

Committee is to: “assist[] the Board in fulfilling its responsibility for oversight,” for, 

among other things: 

 the quality and integrity of …the Company’s…systems of 
internal control, and 

 the Company’s compliance with legal and regulatory 
requirements 

388. To fulfill its purposes, the Audit Committee has a broad range of 

powers and obligations, including “the authority to conduct any investigation 

appropriate to fulfilling its responsibilities,” and “the authority to retain, at the 

Company’s cost and expense, special independent legal, accounting, or other 

advisors or experts it deems necessary in the performance of its duties.”183 

389. The Audit Committee Charter further requires the members to:  

 Regularly report Committee activities to the full Board 
with such recommendations as the Committee may deem 
appropriate, including any issues that arise with respect to 
the quality or integrity of the Company’s financial 
statements, the Company’s compliance with legal or 
regulatory requirements, the performance or independence 
of the independent auditors or the performance of the 
internal audit function. 

 Discuss guidelines and policies with respect to risk 
assessment and risk management including the 
Company’s major financial risk exposures and the steps 
management has taken to monitor and control such 

 
183 Live Nation Entertainment, Inc., CHARTER OF THE AUDIT COMMITTEE OF THE 

BOARD OF DIRECTORS OF LIVE NATION ENTERTAINMENT, INC (2024), 
https://investors.livenationentertainment.com/corporate-governance/governance-
documents. 
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exposures, including legal and ethical compliance 
programs. 

 Review periodically with management and the Chief 
Legal Officer the status of legal and regulatory matters that 
may have a material impact on the Company’s financial 
statements and compliance policies. 

 Receive any report by legal counsel regarding any 
evidence of a material violation of securities laws, breach 
of fiduciary duty or similar violation by the Company or 
its agents.184 

4. Duties of Compensation Committee Members 

390. Live Nation’s Compensation Committee “has been established to: (a) 

assist the Board in ensuring that a proper system of long-term and short-term 

compensation is in place to provide performance-oriented incentives to 

management, and that compensation plans are appropriate and competitive and 

properly reflect the objectives and performance of management and the Company; 

(b) review and approve corporate goals and objectives relevant to the compensation 

of the Company’s Chief Executive Officer (“CEO”), evaluate the CEO’s 

performance in light of those goals and objectives and, either as a committee or 

together with the other independent directors (as directed by the Board), determine 

and approve the CEO’s compensation level based on this evaluation; (c) review and 

approve the material terms of non-CEO executive officer compensation, (d) 

administer and, as appropriate, make recommendations to the Board with respect to, 

incentive compensation plans and equity-based plans; (e) review and approve an 

 
184  Id. 
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annual report on executive officer compensation for inclusion in the Company’s 

annual proxy statement . . .”185 

391. The Compensation Committee’s duties include, but are not limited to: 

 To oversee the Company’s submissions to stockholders on 
executive compensation matters, including advisory votes 
on executive compensation and the frequency of such 
votes, incentive and other executive compensation plans 
and amendments to such plans; and 

 To oversee and periodically assess material risks 
associated with the Company’s compensation structure, 
policies and programs for executive officers.186 

VIII. DEMAND FUTILITY 

392. Plaintiffs have not made a pre-suit demand on the Board to assert the 

claims in this Complaint because such a demand would be futile and is therefore 

excused as a matter of law. 

393. As of the date of the filing of the first suit in these consolidated actions 

on November 10, 2023, Live Nation’s Board consisted of 11 directors: Director 

Defendants Carter, Fu, Hinson, Hollingsworth, Iovine, Kahan, Maffei, Mays, Paul, 

Rapino, and Watkins (“Demand Board”).  There is no disinterested and independent 

majority—i.e., at least six current directors—capable of impartially considering a 

demand as to any of the claims alleged in the Complaint.  

394. Defendant Rapino has served as Live Nation’s President and CEO since 

2005.  Rapino is not considered independent under New York Stock Exchange 

listing standards.  Rapino faces personal liability for his violations of federal 

 
185 Live Nation Entertainment, Inc., CHARTER OF THE COMPENSATION COMMITTEE 

OF THE BOARD OF DIRECTORS OF LIVE NATION ENTERTAINMENT, INC (2023), 
https://investors.livenationentertainment.com/corporate-governance/governance-
documents. 
186  Id. 
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securities laws and breaches of fiduciary duties, including insider trading, as both an 

officer and a director.  In addition, Rapino was  personally liable in a securities class 

action that involved some of the same subject matter as this lawsuit.  Rapino is thus 

interested and cannot impartially consider a demand. 

395. In addition to Rapino, at least five other directors cannot impartially 

consider a demand as to any of the claims alleged in the Complaint. 

A. Demand Is Futile for Count I Concerning Violations of Section 
14(a) of the Exchange Act 

396. Count I of the Complaint asserts derivative claims against the 2022, 

2023, and 2024 Proxy Defendants (defined above) for violating Section 14(a) of the 

Exchange Act by issuing, causing to be issued, and participating in the issuance of 

the false and misleading 2022, 2023, and 2024 Proxies, respectively, in order to 

solicit Live Nation stockholders’ votes to elect Live Nation directors, approve 

compensation, and vote on other matters at the respective annual stockholder 

meetings.  All 11 of the Proxy Defendants are members of the Demand Board. 

397. Each of the currently serving Proxy Defendants served on the Board 

when they issued, caused to be issued, and participated in the issuance of materially 

false and misleading statements to stockholders which were contained in the 2022, 

2023 and 2024 Proxies.  In seeking the stockholders’ votes for Live Nation’s 

directors and approval of executive compensation, among other issues, these Proxy 

Statements each falsely and misleadingly stated that Live Nation: (a) maintained 

high standards of business conduct and corporate governance; (b) the Company’s 

directors and officers  adequately oversaw and maintained risk management policies 

and controls to ensure the Company’s compliance with U.S. antitrust laws; and 

(c) had an executive compensation policy that deterred risk-taking and aligned with 

the Company’s stockholders’ interests.  In addition, the Company’s 2021, 2022, and 

2023 10-Ks were incorporated by reference into the 2022, 2023, and 2024 Proxies, 
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and they contained false and misleading information because they omitted material 

information about Live Nation’s dominant position in the live entertainment market. 

398. Accordingly, there is not a majority of the Demand Board that can 

impartially consider a demand to pursue Count I against the 2022, 2023, or 2024 

Proxy Defendants.  Specifically: 

(a) Ten of the 11 Demand Board members (Defendants Carter, Fu, 

Hinson, Hollingsworth, Iovine, Kahan, Maffei, Mays, Rapino, and 

Watkins) served on the Board when Live Nation filed the 2022 Proxy 

Statement and thus face a substantial likelihood of personal liability 

for violating Section 14(a) of the Exchange Act; 

(b) Ten of the 11 Demand Board members (Defendants Carter, Fu, Hinson, 

Hollingsworth, Iovine, Kahan, Maffei, Mays, Rapino, and Watkins) 

served on the Board when Live Nation filed the 2023 Proxy Statement 

and thus face a substantial likelihood of personal liability for violating 

Section 14(a) of the Exchange Act; and 

(c) All 11 Demand Board members (Defendants Carter, Fu, Hinson, 

Hollingsworth, Iovine, Kahan, Maffei, Mays, Paul, Rapino, and 

Watkins) served on the Board when Live Nation filed the 2024 Proxy 

Statement and thus face a substantial likelihood of personal liability for 

violating Section 14(a) of the Exchange Act. 

B. Demand Is Futile for Count II Concerning Breaches of Fiduciary 
Duty Alleged Against the Director Defendants 

399. Count II of the Complaint asserts claims against the Director 

Defendants for breaching their fiduciary duties to Live Nation and its stockholders 

by participating in, authorizing, and permitting the Company to pursue unlawful 

anticompetitive business strategies, as well as ignoring red flags related to the 

Company’s repeated violations of federal and state antitrust laws. 
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400. Article III of Live Nation’s operative, amended, and restated Certificate 

of Incorporation provides that the “purpose of the Corporation” is to “engage in any 

lawful act or activity for which corporations may be organized and incorporated 

under the General Corporation Law of the State of Delaware.”  Delaware law 

prohibits fiduciaries from operating a corporation illegally, even for profit. 

401. Delaware law allows stockholders to bring derivative claims against 

fiduciaries who knowingly cause the corporation to take unlawful actions that result 

in harm.  A knowing violation of law cannot be exculpated pursuant to 8 Del. C. 

§ 102(b)(7).  A breach of loyalty claim against directors for such conduct exposes 

those directors to substantial liability, rendering demand futile. 

1. A Majority of the Board Faces Substantial Liability for Its 
Misconduct 

402. There is no majority of the Demand Board that could impartially 

consider a demand to bring a claim of breach of fiduciary duty because 10 of the 11 

members of the Demand Board face a substantial likelihood of liability for 

participating in, authorizing, and permitting the Company to pursue unlawful 

anticompetitive business strategies, as well as ignoring red flags related to the 

Company’s repeated violations of federal and state antitrust laws.  Because antitrust 

compliance is a central concern of Live Nation, and Live Nation is currently facing 

multiple lawsuits concerning the Company’s violations of U.S. antitrust laws, these 

directors cannot be expected to impartially investigate and bring claims against 

themselves. 

403. Specifically, Defendants Carter, Fu, Hinson, Hollingsworth, Iovine, 

Kahan, Mays, Paul, Rapino, and Watkins participated in, authorized, and permitted 

the Company to pursue unlawful anticompetitive business strategies, as well as 

ignoring red flags related to the Company’s repeated violations of federal and state 
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antitrust laws, to increase its profits and in turn, the Officer Defendants’ lucrative at-

risk compensation.  

404. Rapino faces an additional and particularized threat of liability.  Rapino 

was a named defendant in the Securities Class Action, in which the court sustained 

claims against him under Section 10(b) of the Exchange Act and Rule 10b-5 

notwithstanding the PSLRA’s heightened pleading standards, before the Company 

agreed to pay $20 million to settle the action.  The claims asserted herein arise from 

many of the same facts.  A decision by Rapino to pursue these claims would have 

exposed his own conduct underlying the Securities Class Action, and he therefore 

cannot disinterestedly and independently consider a demand. 

405.  
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406.  

 

 

 

  
 

 

  
 

 

  
 
 

 

  
 
 
 

 

  
 
 
 

 

407.  
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408.  
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409. Live Nation’s unlawful anticompetitive practices were also publicized 

by national newspapers and were the subject of consent decrees and Senate scrutiny. 

As such, Defendants knew or should have been aware of that wrongful conduct 

through these public red flags, which also should have put them on notice of the 

DOJ’s continued investigation of the Company’s anticompetitive activities.  Instead, 

the Board further ignored the following red flags concerning the Company’s 

engagement in anticompetitive actions in violation of U.S. antitrust laws, allowing 

Live Nation to continue its unlawful business strategies: 

 The Initial Consent Decree; 

 The New York Times article dated April 1, 2018, concerning the 
DOJ’s investigation of the Company’s violations of antitrust 
laws; 

 The Guardian article dated August 27, 2018, concerning Live 
Nation’s engagement in anticompetitive actions; 
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 The CBC series from September 18-19, 2018, concerning Live 
Nation’s unlawful secondary ticketing market practices; 

 December 15, 2019 Hollywood Reporter reports that the DOJ 
was investigating Live Nation’s anticompetitive acquisition 
strategy; 

 The Amended Consent Decree; 

 The initial CID that the DOJ served on Live Nation, which 
Rowles disclosed to the Board on November 1, 2022; 

 The New York Times article dated November 18, 2022, 
concerning the DOJ’s investigation of the Company’s violations 
of antitrust laws; 

 Announcement of the Senate Subcommittee’s investigation 
concerning the Company’s violation of antitrust laws; 

 The January 24, 2023 Senate Subcommittee hearing, where 
Defendant Berchtold testified; 

  
 
 
 

; and 

 The July 28, 2023 Politico article concerning the DOJ filing a 
lawsuit against Live Nation concerning its unlawful 
anticompetitive practices. 

410.  
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2. A Majority of the Board Members Lack Independence from 
Each Other 

411. In addition to demand being futile because a majority of the Demand 

Board faces a substantial likelihood of liability for breaching their fiduciary duties 

related to the Company’s failure to comply with U.S. antitrust laws, demand is 

further excused for Count II because a majority of the Demand Board members lack 

independence from one another.  As explained above, Rapino is not considered 

independent.  In addition, non-party Vogel and Defendants Hollingsworth, Carter, 

Iovine, Hinson, and Paul lack independence as further explained below. 

a. Hollingsworth Is Not Independent Due to His Liberty 
Media Ties 

412. Demand is also futile as to Director Defendant Hollingsworth and non-

party Vogel because they are not independent. 

413. As Live Nation explains in its 2025 Proxy Statement, Liberty Media is 

the Company’s largest stockholder, owning 69,645,033 shares of Live Nation 
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common stock as of April 25, 2025.  As discussed above, Liberty Media is entitled, 

under the Liberty Stockholder Agreement, “to nominate up to two Liberty directors 

for election to [the Live Nation] board of directors.”  Those two directors are 

Hollingsworth and Vogel.  On December 15, 2025, Liberty Media completed the 

split-off of Liberty Live, which assumed Liberty Media’s rights under the Liberty 

Stockholder Agreement, including the right to nominate the two Liberty directors, 

and which beneficially owned 69,645,033 shares, or approximately 29.6% of the 

Company’s outstanding common stock, as of April 13, 2026. 

414. Live Nation maintains that Hollingsworth is an independent director, 

but this is incorrect.  Hollingsworth has worked at Liberty Media since 2007 and is 

currently the company’s Senior Vice President for Corporate Strategy, a position he 

has held since 2024.  From 2016 to 2024, Hollingsworth was Senior Vice President 

for Corporate Development at Liberty Media.  Following the split-off, 

Hollingsworth became the President and Chief Executive Officer of Liberty Live.   

415. Hollingsworth’s employment with Liberty Media precludes him from 

being fully independent.  Liberty Media holds approximately 30% of Live Nation 

and therefore has a significant interest in Live Nation’s continued growth. 

Additionally, under the Liberty Media Stockholder Agreement, Liberty has the right 

to directly or indirectly acquire (subject to certain exceptions), by means of a 

purchase, tender or exchange offer, business combination or otherwise, beneficial 

ownership of Live Nation equity securities up to 35% of the total voting power of 

all Live Nation equity securities.  Live Nation agreed not to take certain actions that 

would materially adversely affect Liberty’s ability to acquire Live Nation equity 

securities up to 35% of the total voting power or would otherwise impose material 

economic burdens on Liberty’s ability to do so.  Accordingly, Liberty has the right 

to increase its stake in Live Nation even further, which would only increase the 
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Liberty directors’ incentive to push Live Nation to grow and obtain higher profits by 

any means necessary. 

416. Hollingsworth’s role as a Senior Vice President for Corporate Strategy 

at Liberty Media deepens his conflict.  At Liberty, Hollingsworth “focuses on 

strategic growth initiatives within the Liberty portfolio, as well as supporting the 

generation and execution of investment opportunities within the sports and live 

entertainment sectors.”187  In other words, Hollingsworth’s role as Senior Vice 

President is squarely concerned with the success and growth of Live Nation, a 

member of the “Liberty portfolio,” in order to benefit Liberty.  This presents a clear 

conflict of interest and makes demand on Hollingsworth futile because his primary 

employer—and his particular job there—benefit from Live Nation engaging in 

anticompetitive business practices.  He cannot, then, disinterestedly and 

independently decide whether to initiate and prosecute a lawsuit challenging those 

practices. 

417. The December 15, 2025 split-off of Liberty Live, described above, only 

deepens this conflict.  Hollingsworth now serves as the President and Chief 

Executive Officer of Liberty Live, a public company whose assets consist primarily 

of its stake in Live Nation and whose value therefore depends overwhelmingly on 

Live Nation’s financial performance.  Hollingsworth’s livelihood and professional 

standing are now tied directly to the profits generated by the anticompetitive 

business strategies challenged in this action, and he cannot disinterestedly and 

independently consider a demand to prosecute claims that would require the 

Company to abandon those strategies and to seek recovery from his fellow directors. 

418. According to the 2025 Proxy, Vogel “worked as an executive officer in 

various capacities for companies affiliated with Liberty Media”188 before 2001.  

 
187  See 2025 Proxy Statement at 16. 
188  Id. at 19. 
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Since 2001, he has held executive positions in other Liberty-affiliated companies, 

including serving as CEO of Charter Communications, Inc. from 2001 to 2005, Vice 

Chair and Senior Advisor of EchoStar Communications Corporation from 2007 to 

2009, and President or Vice Chair of Dish Network Corporation from 2005 to 2009. 

These companies, at various points, have either been controlled or otherwise 

affiliated with Liberty or its major shareholder, John Malone.  Vogel’s long 

employment history with Liberty affiliates thus means he lacks independence in the 

same way that Hollingsworth lacks independence.    

b. Carter, Iovine, Paul, and Hinson Are Not Independent 
Because of Their Personal Conflicts 

419. Demand is futile as to Director Defendants and Demand Board 

members Carter, Iovine, Paul, and Hinson because their personal conflicts preclude 

a finding that they are independent directors. 

420. Carter lacks independence because he has longstanding personal 

relationships with Rapino, an interested director, as well as with Iovine and Paul, 

who face a substantial likelihood of personal liability.   

 

 

 

 

   

421. Carter’s friendship with Paul is particularly significant, as it has 

spanned over 20 years and multiple business partnerships.  Carter and Paul are two 

of the three top business associates of and close friends to basketball player and 

entrepreneur, LeBron James.  In 2005, after James fired his first agent, Carter, Paul, 

and James co-founded LRMR Marketing with Randy Mims, an agency and sports-

 
189  LN-220_Local-55-0003670 
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marketing company—named after their first initials—to represent James and run his 

business portfolio.  Carter is a minority partner in Klutch, Paul’s talent agency, and 

Paul is a minority partner in the SpringHill Company, a production company that 

Carter started with James.  Carter and Paul’s business and personal relationships are 

too significant for either of them to be able to evaluate independently a litigation 

demand against the other.  

422. Carter also has significant business ties with Iovine.  LRMR Ventures, 

the venture company that Carter co-founded with James and for which he serves as 

CEO, invested in Beats by Dre, a company Iovine co-founded and ran before selling 

it to Apple.  Carter also sits on the board of Flipper’s World, or Flipper’s Roller 

Boogie Palace, a company that Iovine’s wife co-founded and that Iovine advises. 

The company operates a reimagined version of Flipper’s Roller Boogie Palace, a 

roller disco that Iovine’s wife’s father opened in 1979 that became a popular 

celebrity hangout and performance space.  The personal nature of the project for 

Iovine and his wife underscores the personal relationship between Carter and Iovine, 

as well as between Iovine and Rapino, who also sits on the Flipper’s board.  

423. Iovine also has a personal relationship with Paul; for example, Paul 

attended an art auction at Iovine’s home that supported a charity project by Iovine 

and his frequent collaborator, Andre Young (Dr. Dre). 

424. Iovine also has business ties with Live Nation beyond his membership 

on the Company’s Board.  He owns over 10% of NTWRK, a “livestream shopping 

platform” co-founded by his son, Jamie Iovine, and sits on NTWRK’s board of 

directors.  Live Nation has also invested in NTWRK and leases office space to the 

company.  This conflict of interest prevents Iovine from being able to independently 

and disinterestedly determine whether to initiate and prosecute claims related to Live 

Nation’s anticompetitive business practices because he benefited financially from 

those practices.  
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425. Hinson is also conflicted because of his financial entanglement with 

Live Nation outside of his responsibilities as a director.  Hinson has been involved 

with multiple companies that have done or sought business with Live Nation, 

including ParkHub (director), Sourced Craft Cocktails (investor and board member), 

AiBuy (consultant and has a “small option agreement”), Craft Standard (director and 

Chairman), and Ecliptic Capital, which has an ownership interest in Sourced Craft 

Cocktails (advisor “with a small interest in their fund”).  Accordingly, demand is 

futile as to Hinson. 

C. Demand Is Futile for Count III Concerning Breaches of Fiduciary 
Duty Alleged Against the Officer Defendants 

426. Count III alleges breaches of fiduciary duty against the Officer 

Defendants for consciously breaching their fiduciary duties in at least the following 

ways:  

 

 

 

 

 

 

 

 

 

427. Rapino, as Live Nation’s President, CEO, and a member of the Board 

of Directors, faces a substantial likelihood of personal liability for breaching his 

fiduciary duties as both an officer and a director, and therefore is unable to 

impartially consider a demand to pursue Count III against himself or the other 

Officer Defendants.  
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428. Many of the factual allegations and legal arguments underlying Count 

III also underlie other Counts of the Complaint.  Proving Count III would require 

pursuing allegations that would place the remaining directors at increased risk of 

personal liability on other counts.  The nine other Demand Board Defendants 

(Carter, Fu, Hinson, Hollingsworth, Iovine, Kahan, Mays, Paul, and Watkins) are 

thus incapable of impartially considering Count III, and demand is therefore 

excused. 

429. Furthermore, the additional reasons discussed as to Count II that 

demand is futile against the Demand Board—that the Board faces substantial 

liability for its misconduct, Vogel and Hollingsworth are not independent, and 

Carter, Iovine, Paul, and Hinson are not independent because of their personal 

conflicts—likewise apply to Count III. Accordingly, demand is excused as futile. 

D. Demand Is Futile for Counts IV and VII Concerning Insider 
Trading 

430. Counts IV and VII allege breach of fiduciary duties related to insider 

trading claims against Defendant Rapino, who knew about the material nonpublic 

information described in this Complaint regarding Live Nation’s unlawful 

anticompetitive business operations and the DOJ’s related investigation and sold or 

otherwise disposed of Live Nation’s common stock on the basis of that information. 

For the same reasons that a majority of the Demand Board cannot impartially 

consider a demand to pursue Counts I, II, and III, neither can they consider a demand 

to pursue Counts IV and VII. 

431. Demand is independently futile as to Counts IV and VII because the 

Demand Board’s inaction has itself imperiled the Company’s claim.  Rapino’s 

insider sales occurred in 2022, yet the Demand Board has taken no action to recover 

the more than $267 million in proceeds Rapino received.  Only this action preserves 
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the Company’s ability to recover those proceeds, including through the imposition 

of a constructive trust. 

432. Moreover, to prevail on Counts IV and VII, Plaintiffs must prove that 

Rapino possessed material nonpublic information concerning the Company’s 

antitrust exposure, the Company’s illegal business practices, and the DOJ’s 

investigation.  Proof that Rapino, a director, possessed that information would 

necessarily tend to establish that the other members of the Demand Board possessed 

the same or similar information and failed to act on it.  Authorizing suit against 

Rapino would therefore implicate the other directors’ own liability, and no majority 

of the Demand Board can independently consider a demand to pursue Counts IV and 

VII. 

E. Demand Is Futile for Count V, and No Demand Is Required for 
Count VI 

433. Demand is futile for Count V for the same reasons that demand is futile 

for Counts II and III, which Plaintiffs incorporate herein.  The unjust enrichment 

alleged in Count V consists of the salaries, bonuses, stock awards, and other 

incentive compensation that Defendants Rapino, Berchtold, Capo, Hopmans, and 

Rowles received as a result of the unlawful anticompetitive business strategies 

alleged herein.  Because a majority of the Demand Board faces a substantial 

likelihood of liability for approving, sustaining, and failing to oversee those 

strategies, and because members of the Demand Board, including the Compensation 

Committee, approved and defended the challenged compensation, including after 

stockholders rejected the Company’s say-on-pay proposal in 2023, the Demand 

Board cannot disinterestedly and independently consider a demand to recover that 

compensation from the Officer Defendants. 

434. No pre-suit demand is required for Count VI, which is asserted against 

Defendant Leiweke, a third party who is not a member of the Board and owes no 
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fiduciary duties to Live Nation.  In any event, demand as to Count VI would be futile 

for the reasons set forth above: the Demand Board cannot disinterestedly consider a 

demand to prosecute claims against Leiweke, because prosecuting those claims 

would expose the Director Defendants’ own breaches of fiduciary duty, which 

Leiweke knowingly aided and abetted. 

IX. CLAIMS FOR RELIEF 

COUNT I  
Violation of Section 14(a) of the Exchange Act 

Against the Proxy Defendants 

435. Plaintiffs incorporate by reference and reallege each and every 

allegation set forth above as if fully set forth herein.  This cause of action is alleged 

on a negligence standard as further described below.  Further, this count is asserted 

as a derivative claim on behalf of the Company by Plaintiffs, and not as a direct 

claim on behalf of shareholders. 

436. SEC Rule 14a-9 (17 C.F.R. §240.14a-9), promulgated under Section 

14(a) of the Exchange Act, provides: 

No solicitation subject to this regulation shall be made by means of any 
proxy statement, form of proxy, notice of meeting or other 
communication, written or oral, containing any statement which, at the 
time and in the light of the circumstances under which it is made, is 
false or misleading with respect to any material fact, or which omits to 
state any material fact necessary in order to make the statements therein 
not false and misleading or necessary to correct any statement in any 
earlier communication with respect to the solicitation of a proxy for the 
same meeting or subject matter which has become false or misleading. 

17 C.F.R. §240.14a-9(a). 

437. The Proxy Defendants either knowingly or negligently issued, caused 

to be issued, and participated in the issuance of materially false and misleading 

written statements to stockholders that were contained in the 2022 Proxy, the 2023 

Proxy, and the 2024 Proxy.  The 2022 Proxy, the 2023 Proxy, and the 2024 Proxy 
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contained proposals to Live Nation’s stockholders urging them to re-elect the 

members of the Board.  The 2023 Proxy further urged Live Nation’s stockholders to 

approve an advisory vote on executive compensation.  The 2024 Proxy also asked 

Live Nation’s stockholders to approve the Live Nation Entertainment, Inc. 2005 

Stock Incentive Plan, as amended and restated as of March 21, 2024, which 

increased the number of shares that the Compensation Committee was permitted to 

use as “incentive award[] as part of Live Nation’s overall compensation program,”190 

among other amendments.  These Proxies made false and misleading statements 

concerning the Audit Committee’s key role in the Board’s oversight of mitigating 

significant risks to the Company, while ensuring the Company’s legal and regulatory 

compliance.  In this regard, the Proxies omitted material information regarding Live 

Nation’s anticompetitive actions that exposed it to serious and significant regulatory 

and legal risks.  The Proxies also contained false and misleading statements 

conveying that Live Nation’s compensation structures encouraged long-term 

stockholder value, pay for performance, and good governance.  In truth, Live 

Nation’s compensation design incentivized the Officer Defendants’ misconduct to 

engage in anticompetitive actions in violation of U.S. antitrust laws and the consent 

decrees because a majority of the executives’ annual compensation was “at risk.” 

Those false and misleading proxies further caused significant harm to Live Nation 

when its stockholders re-elected the Director Defendants, who continued to 

participate in the Company’s wrongful anticompetitive conduct, and therefore, those 

claims are properly brought as derivative claims. 

438. By reasons of the conduct alleged in this Complaint, the Proxy 

Defendants violated Section 14(a) of the Exchange Act and SEC Rule 14a-9.  As a 

direct and proximate result of the Proxy Defendants’ wrongful conduct, Live Nation 

 
190 See 2024 Proxy Statement, Annex A-1 
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misled or deceived its stockholders by making misleading statements that were an 

essential link in stockholders heeding Live Nation’s recommendation to re-elect 

those directors and approve certain executive compensation. 

439. The misleading information contained in the 2022 Proxy, the 2023 

Proxy, and the 2024 Proxy was material to Live Nation’s stockholders in 

determining whether or not to elect the Director Defendants and approve certain 

executive compensation.  The proxy-solicitation process in connection with the 

Proxies was an essential link in and proximate cause of the re-election of nominees 

to the Board and, in 2024, the approval of executive compensation and the amended 

Stock Incentive Plan. 

440. Plaintiffs, on behalf of Live Nation, seek relief for damages inflicted on 

the Company based on the misleading 2022, 2023, and 2024 Proxies in connection 

with the improper re-election of the members of the Board and approval of executive 

compensation. 

441. This action was timely commenced within three years of the date of 

each Proxy and within one year from the time that Plaintiffs discovered or reasonably 

could have discovered the facts on which this claim is based. 

COUNT II 
Breach of Fiduciary Duty 

Against the Director Defendants 

442. Plaintiffs incorporate by reference and reallege each and every 

allegation set forth above as if fully set forth herein. 

443. The Director Defendants each owe (and owed) Live Nation and its 

stockholders’ fiduciary duties of loyalty, good faith, candor, trust, and due care in 

managing the Company’s affairs. 
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444. The Director Defendants breached their fiduciary duties by either 

approving, endorsing, facilitating, or failing to stop Live Nation’s executives from 

employing unlawful, anticompetitive business strategies. 

445. The Director Defendants consciously breached their fiduciary duties in 

at least the following ways: 

 Maintaining, overseeing, and/or implementing a business 
strategy that relied on unlawful, anticompetitive business 
practices that involved threatening and/or colluding with rivals 
and potential competitors, conditioning access to its venues on 
artists hiring its promotion services, acquiring potential 
competitors, even those that competed only at the margins, and 
locking venues into long-term, exclusive contracts, among 
others; 

 Repeatedly failing to implement and actively monitor or oversee 
a program to ensure compliance with federal and state antitrust 
laws, as well as with the Amended Consent Decree; and 

 Disregarding their duty to investigate red flags and to remedy 
any misconduct uncovered. 

446. The Director Defendants’ actions as detailed in this Complaint were in 

bad faith and violated their duty of loyalty to the Company.  The Director Defendants 

knew or should have known that such actions exposed Live Nation to significant 

liability. 

447. The Director Defendants’ misconduct alleged herein also constituted an 

abuse of their positions of control and influence over Live Nation and its business 

and affairs.  By using their control over the Company to cause it to pursue the 

unlawful anticompetitive business strategies alleged herein, the Director Defendants 

breached the fiduciary duties they owed to Live Nation as its directors, and they are 

legally responsible for the harm that abuse of control caused the Company. 
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448. As a direct and proximate result of the Director Defendants’ breaches 

of their fiduciary duties, Live Nation has been damaged, not only monetarily, but 

also as to its corporate image and goodwill. 

449. Plaintiffs, on behalf of Live Nation, have no adequate remedy at law. 

COUNT III 
Breach of Fiduciary Duty 

Against the Officer Defendants 

450. Plaintiffs incorporate by reference and reallege each and every 

allegation set forth above as if fully set forth herein, except for the causes of action. 

451. The Officer Defendants each owe (and owed) Live Nation and its 

shareholders fiduciary duties of loyalty, good faith, candor, trust, and due care in 

managing the Company’s affairs. 

452. The Officer Defendants breached their fiduciary duties by either 

approving, endorsing, facilitating, or failing to stop Live Nation from employing 

unlawful, anticompetitive business strategies. 

453. The Officer Defendants consciously or recklessly breached their 

fiduciary duties in at least the following ways: 

(a) Maintaining, overseeing, and/or implementing a business 

strategy that relied on unlawful, anticompetitive business 

practices that involved threatening and/or colluding with rivals 

and potential competitors, conditioning access to its venues on 

artists hiring its promotion services, acquiring potential 

competitors, even those that competed only at the margins, and 

locking venues into long-term, exclusive contracts, among 

others; 
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(b) Repeatedly failing to implement and actively monitor or oversee 

a program to ensure compliance with federal and state antitrust 

laws, as well as with the Amended Consent Decree; and 

(c) Disregarding their duty to investigate red flags and to remedy 

any misconduct uncovered. 

454. The Officer Defendants’ misconduct alleged herein also constituted an 

abuse of their positions of control and influence over Live Nation and its business 

and affairs.  By using their control over the Company’s day-to-day operations to 

implement and conceal the unlawful anticompetitive business strategies alleged 

herein, the Officer Defendants breached the fiduciary duties they owed to Live 

Nation as its officers, and they are legally responsible for the harm that abuse of 

control caused the Company.  The Officer Defendants are not entitled to the 

protection of the business judgment rule.  

455. As a direct and proximate result of the Officer Defendants’ breaches of 

their fiduciary duties, Live Nation has been damaged, not only monetarily, but also 

as to its corporate image and goodwill. 

456. Plaintiffs, on behalf of Live Nation, have no adequate remedy at law. 

COUNT IV 
Breach of Fiduciary Duty (Insider Trading) 

Against Defendant Rapino 

457. Plaintiffs incorporate by reference and reallege each and every 

allegation set forth above as if fully set forth herein, except for the causes of action. 

458. As a director and officer of Live Nation, Rapino owed and owes 

fiduciary duties to Live Nation and its stockholders.  By reason of this fiduciary 

relationship, Rapino specifically owed and owes Live Nation the highest obligation 

of good faith, fair dealing, loyalty, and due care when taking any actions motivated 

by the Company’s material nonpublic information.  In addition, Live Nation’s 
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exculpation provision in its Certificate of Incorporation is inapplicable to the breach 

of fiduciary duty claims for insider selling alleged against officers, as charged in this 

claim. 

459. At the time of the stock sales set forth above, Rapino knew about the 

material nonpublic information described in this Complaint regarding Live Nation’s 

business operations and sold or otherwise disposed of Live Nation’s common stock 

on the basis of that information, using that information for his own benefit and to the 

detriment of the Company. 

460. Rapino’s sales of Live Nation common stock while in possession and 

control of this material nonpublic information were breaches of his fiduciary duties 

of loyalty and good faith. 

461. Because the use of material nonpublic information for his own gain 

constitutes a breach of Rapino’s fiduciary duties, the Company is entitled to damages 

and a constructive trust over the proceeds of Rapino’s insider sales. 

COUNT V 
Unjust Enrichment 

Against Defendants Rapino, Berchtold, Capo, Hopmans, and Rowles 

462. Plaintiffs incorporate by reference and reallege each and every 

allegation set forth above as if fully set forth herein, except for the causes of action. 

463. By their wrongful acts and omissions, Defendants Rapino, Berchtold, 

Capo, Hopmans, and Rowles were unjustly enriched at the expense of, and to the 

detriment of, Live Nation, including through their receipt of salaries, bonuses, stock 

awards, and other incentive compensation tied to financial results that were inflated 

by the Company’s unlawful anticompetitive conduct, as alleged herein. 

464. It would be unconscionable and against fundamental principles of 

justice, equity, and good conscience for these Defendants to retain the benefits they 

obtained as a result of their wrongful conduct. 
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465. Plaintiffs, as stockholders and representatives of Live Nation, seek 

restitution from Defendants Rapino, Berchtold, Capo, Hopmans, and Rowles, and 

seek an order of this Court disgorging all profits, benefits, and other compensation, 

including all performance-based compensation, obtained by them as a result of their 

wrongful conduct and breaches of fiduciary duty. 

466.  Plaintiffs, on behalf of the Company, have no adequate remedy at law. 

COUNT VI  
Aiding and Abetting Breaches of Fiduciary Duty 

Against Defendant Leiweke 
 

467. Plaintiffs incorporate by reference and reallege each and every 

allegation set forth above as if fully set forth herein, except for the causes of action. 

468. At all relevant times, the Director Defendants and Officer Defendants 

owed fiduciary duties of loyalty, good faith, and due care to Live Nation, and 

Leiweke knew of those duties. 

469. As alleged herein, Leiweke knowingly participated in and provided 

substantial assistance to the Director Defendants’ and Officer Defendants’ breaches 

of fiduciary duty, including by agreeing that OVG would not compete with Live 

Nation in concert promotion, causing OVG to convert venues to Ticketmaster and 

to steer venue ticketing decisions to Ticketmaster, and communicating pressure and 

threats to venues, investors, and potential competitors on Live Nation’s behalf, all 

in furtherance of a business strategy that Leiweke knew violated the Initial Consent 

Decree, the Amended Consent Decree, and the antitrust laws. 

470. As a direct and proximate result of Leiweke’s aiding and abetting of 

these breaches of fiduciary duty, Live Nation has sustained, and will continue to 

sustain, significant damages, and Leiweke is liable to the Company. 

471.  Plaintiffs, on behalf of the Company, have no adequate remedy at law. 
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COUNT VII 
Violation of California Corporations Code §§25402 and 25502.5 Against 

Defendant Rapino 

472. Plaintiffs incorporate by reference and reallege each and every 

allegation set forth above as if fully set forth herein. 

473. At all times relevant to the claims asserted in this Count, Defendant 

Rapino served as Live Nation’s President, CEO, and a member of its Board.  As 

such, Rapino was an officer, director, and controlling person of Live Nation within 

the meaning of California Corporations Code §25402. 

474. By virtue of his positions as President, CEO, and director of Live 

Nation, Defendant Rapino had direct access to material nonpublic information about 

the Company’s illegal business activities and lack of compliance with antitrust laws, 

including, but not limited to: 

(a)  The Company’s ongoing violations of the Initial Consent Decree 

and the Amended Consent Decree, including Live Nation’s and 

Ticketmaster’s threats against and retaliation toward venues that 

considered or hired competing ticketing providers; 

(b)  The Company’s anticompetitive business strategies, including 

conditioning artists’ access to Live Nation venues on hiring Live 

Nation as their promoter, inducing venues to sign long-term 

exclusive ticketing contracts, acquiring competitors to neutralize 

competitive threats, and colluding with OVG to avoid 

competition in concert promotions; 

(c)  Rapino’s own direct participation in the Company’s 

anticompetitive conduct, including personally delivering threats 

to venues that abandoned Ticketmaster and personally policing 
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the Company’s collusive arrangement with OVG and Defendant 

Leiweke; 

(d)   

 

 

(e)   

 

 

; and 

(f)  The fact that the Company’s financial results and the stock price 

upon which Rapino’s compensation depended were materially 

inflated by the unlawful anticompetitive conduct described in 

this Complaint. 

475. Defendant Rapino knew that this material information was not 

generally known to the public during the period of his stock sales.  Had such 

information been generally available, Defendant Rapino knew it would have 

significantly reduced the market price of Live Nation’s shares at that time.  The 

Company’s public statements during the relevant period concealed, among other 

things, the nature and extent of its anticompetitive business practices, its violations 

of the Initial and Amended Consent Decrees, and the DOJ’s investigation. 

476. Between March 16, 2022 and September 23, 2022, while in possession 

and control of this material nonpublic information, Rapino sold 2,594,719 shares of 

Live Nation common stock in California—representing approximately 90.7% of his 

holdings at the beginning of that period—for gross proceeds of $267,431,851.50. 

These sales are detailed in the table set forth in Section VI of this Complaint, which 

is incorporated herein by reference. 
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477. Defendant Rapino’s sales of Live Nation common stock occurred in 

this state within the meaning of California Corporations Code §25402.  Live Nation 

maintains its principal executive offices in Beverly Hills, California, within this 

District, and Defendant Rapino is a resident of California who directed, authorized, 

and effected his stock sales from California. 

478. By selling Live Nation common stock in this state while in possession 

of material nonpublic information that would significantly affect the market price of 

that security, Rapino violated California Corporations Code §25402.  Pursuant to 

California Corporations Code §25502.5, Defendant Rapino is liable to Live Nation 

for damages in an amount up to three times the difference between the price at which 

Live Nation common stock was sold by Defendant Rapino, and the market value 

which Live Nation common stock would have had at the time of the sale if the 

material nonpublic information known to Defendant Rapino had been publicly 

disseminated prior to that time and a reasonable time elapsed for the market to absorb 

the information.  Plaintiffs are also entitled to recover their reasonable attorneys’ 

fees and costs. 

479. Plaintiffs bring this Count derivatively on behalf of Live Nation and in 

the right of the issuer of the security pursuant to California Corporations Code 

§25502.5(a). 

480. Live Nation satisfies the requirements of California Corporations Code 

§25502.5(d).  Live Nation has total assets well in excess of one million dollars 

($1,000,000), and its common stock, which is listed and traded on the New York 

Stock Exchange, is held by more than 500 persons. 
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X. PRAYER FOR RELIEF 

WHEREFORE, Plaintiffs demand judgment as follows: 

A. Declaring that Plaintiffs may maintain this derivative action on behalf 

of Live Nation and that Plaintiffs are proper and adequate representatives of the 

Company; 

B. Declaring that the Individual Defendants have breached their fiduciary 

duties of loyalty to Live Nation; 

C. Determining and awarding to Live Nation the damages sustained by it 

as a result of the breaches of fiduciary duty and other claims set forth above from 

each of the Individual Defendants, jointly and severally; 

D. Awarding to Live Nation restitution from the Individual Defendants 

and ordering disgorgement of all profits, benefits, and other compensation obtained 

by them, including all profits, special benefits, and unjust enrichment they have 

obtained as a result of their unlawful conduct, payment of incentive compensation 

(whether in the form of cash bonuses, stock awards, or stock option grants), and 

common stock sale proceeds; 

E. Awarding Live Nation the imposition of a constructive trust over the 

proceeds of Defendant Rapino’s sales of Live Nation common stock alleged herein; 

F. Awarding Live Nation damages in an amount up to three times the 

difference between the price at which Defendant Rapino sold Live Nation common 

stock while in possession of material nonpublic information as alleged herein and 

the market value that Live Nation common stock would have had at the time of sale 

had such material nonpublic information been publicly disseminated in enough time 

prior to the sale for the market to absorb the information; 

G. Directing Live Nation to take all necessary actions to reform and 

improve its corporate governance and internal procedures, to enable the Company 

to comply with the Company’s existing governance obligations and all applicable 
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laws, and to protect the Company and its stockholders from a recurrence of the 

damaging events described herein, including, but not limited to, the following 

specific relief: 

(i) Strengthen the Board’s supervision of operations and develop and 

implement procedures for greater shareholder input into the policies and guidelines 

for the Board;  

(ii) Establish a Board committee of independent directors to oversee 

compliance, particularly of antitrust laws; 

(iii) Reform of Live Nation’s anticompetitive practices with respect to all 

issues complained of herein; 

(iv) Strengthen internal controls concerning antitrust laws; 

(v) Strengthen the roles of the independent members of the Board in 

directing and overseeing the Company’s operations; and 

(vi) Permit the shareholders of Live Nation to nominate at least three 

candidates for election to the Board. 

H. Awarding to Plaintiffs the costs and disbursements of the action, 

including reasonable attorneys’ fees, accountants’ and experts’ fees, costs, and 

expenses; 

I. Awarding pre- and post-judgment interest; and 

J. Granting such other and further relief as the Court deems just and 

equitable. 

XI. JURY DEMAND 

Plaintiffs demand trial by jury. 

Dated: October 2, 2026 STREAM KIM HICKS WRAGE & 

ALFARO, PC 

 

/s/ Eugene Kim     

Eugene Kim (SBN 221753) 
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eugene.kim@streamkim.com 
Theodore Stream (SBN 138160) 
ted.stream@streamkim.com 
3403 Tenth Street, Suite 700 
Riverside, CA 92501 
Telephone: (951) 783-9470 
 
Local Counsel for Co-Lead Plaintiffs and 
Counsel for Plaintiffs The Public School 
Teachers’ Pension & Retirement Fund of 
Chicago and Iron Workers Local No. 55 
Pension Fund 
 
COHEN MILSTEIN SELLERS & 
TOLL LLP 
Carol V. Gilden (pro hac vice) 
200 S. Wacker Drive, Suite 2375 
Chicago, IL 60606 
Telephone: (312) 357-0370 
Email: cgilden@cohenmilstein.com 
 
Richard A. Speirs (pro hac vice) 
Amy Miller (pro hac vice) 
88 Pine Street, 14th Floor 
New York, NY 10005 
Telephone: (212) 828-7791 
Email: rspeirs@cohenmilstein.com 
Email: amiller@cohenmilstein.com 
 
Steven J. Toll (pro hac vice forthcoming) 
Claire T. Marsden (pro hac vice) 
1100 New York Ave. NW, Suite 800 
Washington, DC 20005 
Telephone: (202) 208-2600 
Email: stoll@cohenmilstein.com 
Email: cmarsden@cohenmilstein.com 
 
Co-Lead Counsel and Counsel for Plaintiff 
The Public School Teachers’ Pension & 
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Retirement Fund of Chicago and Co-Lead 
Counsel 
 
Maxwell R. Huffman (SBN 264687) 
Jimmy S. McBirney (SBN 259830) 

SCOTT+SCOTT  
ATTORNEYS AT LAW LLP 
600 W. Broadway, Suite 3300 
San Diego, CA 92101 
Telephone: 619-233-4565 
Email: mhuffman@scott-scott.com 
Email: jmcbirney@scott-scott.com 

 
Geoffrey M. Johnson (admitted pro hac 
vice) 
SCOTT+SCOTT  
ATTORNEYS AT LAW LLP 
12434 Cedar Road, Suite 12 
Cleveland Heights, OH 44106 
Telephone: 216-789-8879 
Email: gjohnson@scott-scott.com 
 
Donald A. Broggi (admitted pro hac vice) 
Jing-Li Yu (SBN 342985) 
SCOTT+SCOTT  
ATTORNEYS AT LAW LLP 
The Helmsley Building 
230 Park Ave, 24th Floor 
New York, NY 10169 
Telephone: 646-992-4755 
Email: dbroggi@scott-scott.com 
Email: jyu@scott-scott.com 
 
Justin O. Reliford (admitted pro hac vice) 
Elizabeth K. Dragovich (pro hac vice 
forthcoming) 

SCOTT+SCOTT  
ATTORNEYS AT LAW LLP 
222 Delaware Avenue, Suite 1405 
Wilmington, DE 19801 

Case 2:23-cv-09520-KK-AS     Document 51-1     Filed 10/02/26     Page 199 of 207   Page
ID #:474



 

 
194 

CONSOLIDATED VERIFIED SHAREHOLDER DERIVATIVE COMPLAINT 
CASE NO. 2:23-cv-09520-KK-AS 

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

Telephone: 302-578-7344 
Email: jreliford@scott-scott.com 
Email: edragovich@scott-scott.com 

 
Co-Lead Counsel and Counsel for Plaintiff 
Iron Workers Local No. 55 Pension Fund  
 
BOTTINI & BOTTINI, INC. 
Francis A. Bottini, Jr. (SBN 175783) 
Anne B. Beste (SBN 326881) 
7817 Ivanhoe Avenue, Suite 102 
La Jolla, California 92037 
Telephone: (858) 914-2001 
Facsimile: (858) 914-2002 
Email: fbottini@bottinilaw.com 
Email: abeste@bottinilaw.com 
 
Co-Lead Counsel and Counsel for Plaintiff 
John Williams  
 
WOLF HALDENSTEIN ADLER 
FREEMAN & HERZ LLP 
Betsy C. Manifold (SBN 182450) 
750 B Street, Suite 1820 
San Diego, CA 92101 
Telephone: (619) 239-4599 
Facsimile: (619) 234-4599 
Email: manifold@whafh.com 
 
RIGRODSKY LAW, P.A. 
Alex J. Tramontano (SBN 276666) 
1091 North Palm Canyon Drive, Suite 9 
Palm Springs, CA 92262 
Telephone: (760) 406-5746 
Email: ajt@rl-legal.com 
 
Counsel for Additional Plaintiff Mark 
Steven Zwick 
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VERIFICATION 

I, Carlton W. Lenoir Sr., as the Executive Director of the Public School 

Teachers’ Pension & Retirement Fund of Chicago (the “Fund”), hereby declare as 

follows: 

1. The Fund is a Co-Lead Plaintiff in the above-captioned consolidated 

derivative action. I verify that I have reviewed the Consolidated Verified 

Shareholder Derivative Complaint (the “Complaint”) to be filed in this action on 

behalf of the Fund and the other Co-Lead Plaintiffs, and that the facts stated in the 

Complaint, as they concern the Fund, are true to my personal knowledge. I believe 

the facts pleaded in the Complaint on information and belief or investigation of 

counsel are true. 

2. Neither I nor anyone affiliated with the Fund has received, been 

promised, or been offered, and none of us will accept, any form of compensation, 

directly or indirectly, for prosecuting this action or serving as a representative party 

in this action except: (i) such fees, costs, or other payments as the Court expressly 

approves to be paid to the Fund; or (ii) reimbursement, by the Fund’s attorneys, of 

actual and reasonable out-of-pocket expenditures incurred directly in connection 

with the prosecution of this action. 

I declare under penalty of perjury under the laws of the United States of 

America that the foregoing is true and correct. 
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Executed on the ______ day of _______________, 2026. 

______________________________ 

Carlton W. Lenoir, Sr. 

Executive Director 

The Public School Teachers’ Pension 

& Retirement Fund of Chicago 

Docusign Envelope ID: 7ACF8ACC-1FAC-8D23-8096-A67F57FE070C

October1st
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VERIFICATION 

I, JOSHUA HUGHES, as Chairman of the Iron Workers Local No. 55 Pension 

Fund (the "Fund"), hereby declare as follows: 

1. The Fund is a Co-Lead Plaintiff in the above-captioned consolidated 

derivative action. I verify that I have reviewed the Consolidated Verified 

Shareholder Derivative Complaint (the "Complaint") to be filed in this action on 

behalf of the Fund and the other Co-Lead Plaintiffs, and that the facts stated in the 

Complaint, as they concern the Fimd, are true to my personal knowledge. I believe 

the facts pleaded in the Complaint on information and belief or investigation of 

counsel are true. 

2. Neither I nor anyone affiliated with the Fund has received, been 

promised, or been offered, and none of us will accept, any form of compensation, 

directly or indirectly, for prosecuting this action or serving as a representative party 

in this action except: (i) such fees, costs, or other payments as the Court expressly 

approves to be paid to the Fund; or (ii) reimbursement, by the Fund's attorneys, of 

actual and reasonable out-of-pocket expenditures incurred directly in connection 

with the prosecution of this action. 

I declare under penalty of pe1jury under the laws of the United States of 

America that the foregoing is true and correct. 

1 
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Executed on the ;/day of &,{Jb..e.£- , 2026. 

2 

JOSHUA HU hairman 
Iron W~ ,, ocal o. 55 Pension 
Fund, Co-Lead Plaintiff 
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VERIFICATION 

I, John Williams, hereby declare as follows: 

1. I am a Co-Lead Plaintiff in the above-captioned consolidated derivative 

action.  I have reviewed the Consolidated Verified Shareholder Derivative 

Complaint (the “Complaint”) to be filed in this action on behalf of myself and the 

other Co-Lead Plaintiffs, and that the facts stated in the Complaint, as they concern 

myself, are true based on my personal knowledge.  As to those allegations of which 

I do not have personal knowledge, I rely on my counsel and their investigation and 

for that reason believe them to be true. 

2. I have not received, been promised, or been offered, and will not accept, 

any form of compensation, directly or indirectly, for prosecuting this action or 

serving as a representative party in this action except: (i) such fees, costs, or other 

payments as the Court expressly approves to be paid to me; or (ii) reimbursement, 

by my attorneys, of actual and reasonable out-of-pocket expenditures incurred 

directly in connection with the prosecution of this action. 

I declare under penalty of perjury under the laws of the United States of 

America that the foregoing is true and correct. 

Dated:  _________________ 

______________________________ 

JOHN WILLIAMS 

Docusign Envelope ID: B5E8E078-E88E-8735-8365-C869044F09CA

9/29/2026 | 5:03 PM PDT
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VERIFICATION 

I, MARK STEVEN ZWICK, an individual residing and domiciled in 

Philadelphia County, Pennsylvania, hereby declare as follows: 

1. I am a Plaintiff in Case No. 2:23-cv-09520-KK-AS, which is part of the 

above-captioned consolidated derivative action.  I verify that I have reviewed the 

Consolidated Verified Shareholder Derivative Complaint (the “Complaint”) to be 

filed in this action on my behalf along with the Co-Lead Plaintiffs, and that the facts 

stated in the Complaint, as they concern me, are true to my personal knowledge.  I 

believe the facts pleaded in the Complaint on information and belief or investigation 

of counsel are also true. 

2. I have not been promised or offered, and will not accept, any form of 

compensation, directly or indirectly, for prosecuting this action or serving as a 

representative party in this action except: (i) such fees, costs, or other payments as 

the Court expressly approves to be paid to me or my attorneys; or (ii) reimbursement, 

by my attorneys, of actual and reasonable out-of-pocket expenditures incurred 

directly in connection with the prosecution of this action. 

I declare under penalty of perjury under the laws of the United States of 

America that the foregoing is true and correct. 
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Executed on the ______ day of _______________, 2026. 

______________________________ 
MARK STEVEN ZWICK 
Plaintiff (Case No. 2:23-cv-09520-
KK-AS) 

Docusign Envelope ID: EE567D48-4A11-8C66-81FF-756AE67495DF

9/30/2026
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