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CUSIP No. 88339B102

1 NAME OF REPORTING PERSONS:

180 Degree Capital Corp.
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP

(a) ☒ (b) 
3 SEC USE ONLY
4 SOURCE OF FUNDS (SEE INSTRUCTIONS)

WC, OO
5 CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(d) or 2(e) 

6 CITIZENSHIP OR PLACE OF ORGANIZATION

New York
 
NUMBER OF SHARES
BENEFICIALLY OWNED BY
EACH REPORTING PERSON
WITH

7 SOLE VOTING POWER

0
8 SHARED VOTING POWER

4,000,000 shares (1)(2)
9 SOLE DISPOSITIVE POWER

0
10 SHARED DISPOSITIVE POWER

4,000,000 shares (1)(2)
11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON

4,000,000 shares (1)(2)
12 CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (SEE INSTRUCTIONS) 
13 PERCENT OF CLASS REPRESENTED IN ROW (11)

8.8% (3)
14 TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)

IV

(1) The 4,000,000 shares of Common Stock reported herein are issuable upon conversion of 1,320 shares of Series H Preferred Stock at the election of the Reporting Person
subject to a beneficial ownership limitation of 4.99%. The 4.99% beneficial ownership limitation can be increased up to 9.99% at the election of the Reporting Person by
providing 61 days’ notice to the Issuer.  The Reporting Person has provided such notice and, accordingly, the 9.99% beneficial ownership limitation does not currently limit the
conversion of any of the Series H Preferred Stock held by the Reporting Person.
(2) Excludes shares of Common Stock underlying shares of Series I Preferred Stock and Series J Preferred Stock held by the Reporting Person which are not currently
convertible as further set forth in Item 6.
(3) The percentage reported herein is based upon a denominator that is the sum of (i) 40,355,654 shares of Common Stock outstanding as of November 20, 2020, as set forth in
the Issuer’s Definitive Consent Statement on Form DEF 14A filed with the Securities and Exchange Commission on November 24, 2020, and (ii) the number of shares issuable
upon conversion of Series H Preferred Stock within 60 days of this filing.



CUSIP No. 88339B102

The following constitutes Amendment No. 1 to the Schedule 13D filed by the undersigned ("Amendment No. 1"). This Amendment No. 1 amends the Schedule 13D as
specifically set forth herein.

Item 4. Purpose of the Transaction.

Item 4 is hereby amended to add the following:

On November 24, 2020, 180 Degree Capital Corp. and B. Riley Financial, Inc. delivered a letter to the Board of Directors of the Issuer (the "Board") requesting the resignation
of five members of the Board effective immediately: David Bailey, Chairman John A. Fichthorn, Josh Jacobs, Peter B. Mills and Rinku Sen (the “ Letter”). A copy of the Letter
is filed as Exhibit 99.1 to this Schedule 13D and is incorporated by reference herein. As indicated in the Letter, B. Riley Financial, Inc. and certain of its affiliates (collectively,
"B. Riley") and the Reporting Person, are prepared to commence a consent solicitation to solicit consents from other stockholders to remove those five members of the Board if
they do not resign. The Reporting Person and B. Riley have also had discussions with the Issuer’s management, certain of those five directors and the remaining members of the
Board regarding proposed individuals to be appointed or elected to the Board. The Reporting Person together with B. Riley may be deemed to be a group (the “Group”) for the
purposes of Section 13(d)(3) of the Securities Exchange Act of 1934, as amended (the “Act”). 180 Degree Capital Corp. and B. Riley Financial, Inc., have entered into a Group
Agreement, dated as of November 25, 2020 (the “Group Agreement”), with respect to the removal of the directors as described in the Letter. A copy of the Group Agreement is
filed as Exhibit 99.2 to this Schedule 13D and is incorporated by reference herein. Each member of the Group will file a separate Schedule 13D or Schedule 13D amendment as
required by the Securities Exchange Act of 1934, and the rules and regulations promulgated thereunder, containing the required information. No member of the Group assumes
any responsibility for the information contained in the Schedule 13D or Schedule 13D amendment filed by any other member of the Group. Additionally, in the event that the
Group shall be deemed to be the beneficial owner of all of the securities of the Issuer reported in the Schedule 13Ds or Schedule 13D amendments filed by the members of the
Group, the Reporting Person shall not be deemed to be the beneficial owner of the securities of the Issuer reported in the Schedule 13D or Schedule 13D amendment filed by
any other member of the Group, and the Reporting Person expressly disclaims beneficial ownership of any securities of the Issuer other than those reported in this Schedule
13D.

Item 5. Interest in the Securities of the Issuer

Items 5(a) - (c) are hereby amended and restated to read as follows:

(a)(b) See rows (11) and (13) of the cover page to this Schedule 13D for the aggregate number of shares of Common Stock and percentage of the outstanding shares of
Common Stock beneficially owned by the Reporting Person. The percentage reported therein is based upon a denominator that is the sum of (i) 40,355,654 shares of Common
Stock outstanding as of November 20, 2020, as set forth in the Issuer’s Definitive Consent Statement on Form DEF 14A filed with the Securities and Exchange Commission on
November 24, 2020, and (ii) the number of shares issuable upon conversion of Series H Preferred Stock within 60 days of this filing. See rows (7) through (10) of the cover
page to this Schedule 13D for the number of shares of Common Stock as to which the Reporting Person has the sole or shared power to vote or direct the vote and sole or
shared power to dispose or to direct the disposition. Except as otherwise noted, no person set forth on Schedule A directly owns any shares of Common Stock as of the date
hereof.

(c) The Reporting Person has not entered into any transactions shares of Common Stock of the Issuer during the past 60 days.

The filing of this Schedule 13D shall not be deemed an admission that the Reporting Person is, for purposes of Section 13(d) of the Securities Exchange Act of 1934, as
amended, the beneficial owners of any securities of the Issuer that it does not directly own. The Reporting Persons specifically disclaims beneficial ownership of the securities
reported owned by other members of the Group that it does not directly own.

Item 6. Contracts, Arrangements, Understandings or Relationships with Respect to Securities of the Issuer.

Item 6 is hereby amended and to add the following:



On November 25, 2020, the Group entered into the Group Agreement (the “Group Agreement”), pursuant to which, among other things, the Group agreed (i) to solicit proxies
or written consents in connection with the Solicitation, (ii) to take such other actions as the Group deems necessary or advisable to achieve the foregoing, (iii) and that the
Group’s expenses incurred in connection with the Solicitation would be shared equally by the Reporting Person and B. Riley.

In addition to the Series H Preferred Stock of the Issuer reported owned herein, as of the date hereof, the Reporting Person beneficially owns 5,000 shares of the Issuer’s Series
I Preferred Stock and 1,000 shares of the Issuer’s Series J Preferred Stock. The Reporting Person may be deemed to beneficially own an additional 5,250 shares of Series J
Preferred Stock of the Issuer that are held by a separately managed account (“SMA”) managed by the Reporting Person. The Reporting Person disclaims beneficial ownership
of the shares held by the SMA except to the extent of its pecuniary interest therein. Each of the Series I Preferred Stock and Series J Preferred Stock are not currently
convertible into Common Stock and only become convertible into Common Stock if the Issuer amends its Articles of Incorporation to authorize additional shares of Common
Stock. This amendment has not been filed and/or accepted by the State of Delaware as of the date of this filing.

At the time of investment in the Series I and Series J Preferred Stock, the Reporting Person entered into voting agreements (the “Voting Agreements”) that provide for James
Heckman and Robert Scott, jointly and severally, for the shares owned directly by the Reporting Person and Ross Levinsohn and Robert Scott, jointly and severally, for the
shares owned by the SMA, with full right of substitution to vote the Reporting Person's and the SMA’s shares of Series I and Series J Preferred Stock in favor of any resolution
presented to the shareholders of the Issuer (a) to approve an Amendment (as defined in the Securities Purchase Agreement for each of the Series I Preferred Stock and Series J
Preferred Stock) and (b) to approve a reverse split of the Issuer’s Common Stock in any amount of 2 to 1 up to 100 to 1, such amount to be determined in the discretion of the
Board of Directors of the Issuer. These voting agreements are not revocable by the Reporting Person.

The description of the Voting Agreements is qualified in its entirety by reference to the full text of the Voting Agreements, copies of which are attached hereto as Exhibits 99.3,
99.4 and 99.5 and are incorporated herein by reference.

Item 7. Material to be Filed as Exhibits

Exhibit 99.1    Letter to the Board of Directors of the Issuer, from 180 Degree Capital Corp. and B. Riley Financial, Inc., dated November 24, 2020.

Exhibit 99.2    Group Agreement, by and among 180 Degree Capital Corp. and B. Riley Financial, Inc., dated November 25, 2020.

Exhibit 99.3    Voting Agreement, by and among 180 Degree Capital Corp., James Heckman and Robert Scott, dated June 28, 2019.

Exhibit 99.4    Voting Agreement, by and among 180 Degree Capital Corp., James Heckman and Robert Scott, dated October 7, 2019.

Exhibit 99.5    Voting Agreement, by and among 180 Degree Capital Corp., Ross Levinsohn and Robert Scott, dated September 4, 2020.



SIGNATURE

After reasonable inquiry and to the best of its knowledge and belief, the undersigned certifies that the information set forth in this statement is true, complete and correct.

Dated: November 27, 2020

180 DEGREE CAPITAL CORP.

By: /s/ Daniel B. Wolfe    
Name: Daniel B. Wolfe
Title: President



November 24, 2020

theMaven, Inc.
225 Liberty Street, 27  Floor
New York, NY 10281
Attention: Board of Directors

Ladies and Gentlemen,

As has been discussed with a number of you, the company and many of its stockholders, including the undersigned, believe that it is
time for the company to pursue a new direction.

While we appreciate the time and dedication of the Board of Directors over the years, we believe that new direction needs to start from
the top, with a new Board that better reflects the company’s current strategy and stockholder base.

Accordingly, the undersigned stockholders respectfully request that each of John Fichthorn, Rinku Sen, Peter Mills, David Bailey and
Josh Jacobs tender their resignations from the Board effective immediately. We believe that it is in the best interests of the company and all of
its constituencies, including the stockholders, that this transition be handled amicably. Having said that, we believe that like-minded
stockholders representing a majority of the voting power of the outstanding shares of the company are prepared to remove the named directors
if necessary and as permitted under Delaware law and the company’s organizational documents. We are prepared to begin the process of a
consent solicitation as soon as Wednesday, November 25, 2020, if needed, but are hopeful it is not.

Again, our hope and desire is to have a mutual and friendly parting of the ways. We look forward to a prompt response.

Sincerely,

/s/ Bryant R. Riley
Bryant Riley
Chairman and CEO B. Riley Financial Inc.

/s/ Kevin M. Rendino
Kevin Rendino
Chairman and CEO of 180 Degree Capital

th



GROUP AGREEMENT

WHEREAS, the undersigned are stockholders, direct or beneficial, of TheMaven, Inc., a Delaware corporation (the “Company”);

WHEREAS, 180 Degree Capital Corp., a New York corporation (“180 Degree Capital”), B. Riley Financial, Inc. and certain of its
affiliated entities (collectively, “B. Riley”, and together with 180 Degree Capital, the “Group”) wish to form a group for the purpose of seeking
to remove members of the Board of Directors of the Company (the “Board”) by written consent of stockholder of the Company in lieu of a
meeting of stockholders, and for the purpose of taking all other action necessary or advisable to achieve the foregoing.

NOW, IT IS AGREED, this 25  day of November 2020 by the parties hereto:

1.    Each of the undersigned agrees to form the Group for the purpose of (i) soliciting proxies or written consents for the removal of
members of the Board as set forth in the Group’s filings with the Securities and Exchange Commission (“SEC”), including the Group’s consent
solicitation statement and (ii) taking all other action necessary or advisable to achieve the foregoing. Each of the undersigned agrees to
reasonably cooperate with respect to such activities and, to the extent practicable, consult with each other in advance of taking any such action.

2.    Each of the undersigned agrees that all out-of-pocket costs and expenses incurred in connection with the Group’s solicitation of
written consents from the Company’s stockholders, including the preparation of this Agreement and any future SEC filings, and so long as this
Agreement is in effect shall be shared equally by 180 Degree Capital and B. Riley Financial, Inc.

3.    The relationship of the parties hereto shall be limited to carrying on the business of the Group in accordance with the terms of this
Agreement. Such relationship shall be construed and deemed to be for the sole and limited purpose of carrying on such business as described
herein. Nothing herein shall be construed to authorize any party to act as an agent for any other party, or to create a joint venture or partnership,
or to constitute an indemnification. Nothing herein shall restrict any party’s right to purchase or sell securities of the Company, as he/it deems
appropriate, in his/its sole discretion, provided that all such sales are made in compliance with all applicable securities laws.

4.    This Agreement may be executed in counterparts, each of which shall be deemed an original and all of which, taken together, shall
constitute but one and the same instrument, which may be sufficiently evidenced by one counterpart.

5.    This Agreement is governed by and will be construed in accordance with the laws of the State of New York. Any legal action or
proceeding arising out of the provisions of this Agreement shall be brought and determined in the United States District Court for the Southern
District of New York located in the Borough of Manhattan or the courts of the State of New York located in the County of New York.
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6.    The parties’ rights and obligations under this Agreement (other than the rights and obligations set forth in Section 2 and Section 5
which shall survive any termination of this Agreement) shall terminate immediately after the conclusion of the activities set forth in Section 1
or as otherwise agreed to by the parties. Notwithstanding the foregoing, any party hereto may terminate his/its obligations under this
Agreement on 24 hours’ written notice to all other parties, with a copy by email to Andrew Freedman at Olshan Frome Wolosky LLP
(“Olshan”) at afreedman@olshanlaw.com and Patrick S. Brown at Sullivan & Cromwell LLP (“Sullivan & Cromwell”) at
brownp@sullcrom.com.

7.    Each of the Parties acknowledge and agree that it has an identical and common interest in in the success of the activities described
in Section 1. Accordingly, any information exchanged in privileged communications relating to such activities including the fact of such
exchange, whether prior or subsequent to the date of this Agreement, will be that subject to the community of legal interest and that is, to the
broadest extent applicable and legally permissible, protected by the attorney-client privilege, the joint defense privilege, the common interest
privilege, the work product protection, and/or other applicable privileges, immunities and related doctrines. It is the intent of the parties to
preserve and maintain all such privileges, and no communication between the parties regarding such information will be construed or
interpreted as a waiver by either party of any such privilege.

8.    The terms and provisions of this Agreement may not be modified, waived or amended without the written consent of each of the
parties hereto.

9.    Each of the undersigned parties hereby agrees that this Agreement shall be filed as an exhibit to any Schedule 13D that may in the
future be required to be filed under applicable law.

[Signature pages on next page]
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IN WITNESS WHEREOF, the parties hereto have caused this agreement to be executed as of the day and year first above written.

180 Degree Capital Corp.

By: /s/ Daniel B. Wolfe
Name: Daniel B. Wolfe
Title: President

B. Riley Financial, Inc.

By: /s/ Bryant R. Riley
Name: Bryant R. Riley
Title: Co-Chief Executive Officer



From:    The Purchasers of TheMaven, Inc., Series I Convertible Preferred Stock

To: James Heckman and Robert Scott, jointly and severally

    I hereby give to James Heckman and Robert Scott, jointly and severally, with full right of substitution, the right to vote all shares of
TheMaven, Inc. (“MVEN”) voting stock, including the Series I Preferred Stock of the MVEN over which I have voting control to vote in favor
of any resolution presented to the shareholders of MVEN (a) to approve the Amendment (as defined in that certain Securities Purchase
Agreement, dated June 28, 2019, among MVEN (b) to approve a reverse split of the common stock of the MVEN in any amount of 2 to 1 up to
100 to 1, such amount to be determined in the discretion of the Board of Directors, and the purchasers signatory thereto (the “Purchase
Agreement”)). This agreement is given in consideration of, and as a condition to enter into such Purchase Agreement and is not revocable by
me.

By: /s/ Daniel B. Wolfe
Name of Shareholder: 180 Degree Capital Corp.
Number of voting shares over which I have voting control: 5,000 shares of Series I Preferred Stock



From:    The Purchasers of TheMaven, Inc., Series J Convertible Preferred Stock – September 4, 2020 Financing

To: Ross Levinsohn and Robert Scott, jointly and severally

    I hereby give to James Heckman and Robert Scott, jointly and severally, with full right of substitution, the right to vote all shares of
TheMaven, Inc. (“MVEN”) voting stock, including the Series J Preferred Stock of the MVEN over which I have voting control to vote in favor
of any resolution presented to the shareholders of MVEN (a) to approve the Amendment (as defined in that certain Securities Purchase
Agreement, dated September 4, 2020, among MVEN (b) to approve a reverse split of the common stock of the MVEN in any amount of 2 to 1
up to 100 to 1, such amount to be determined in the discretion of the Board of Directors, and the purchasers signatory thereto (the “Purchase
Agreement”)). This agreement is given in consideration of, and as a condition to enter into such Purchase Agreement and is not revocable by
me.

By: /s/ Daniel B. Wolfe
Name of Shareholder: 180 Degree Capital Corp. as investment adviser
Number of voting shares over which I have voting control: 5,250 shares of Series J Preferred Stock



From:    The Purchasers of TheMaven, Inc., Series J Convertible Preferred Stock

To: James Heckman and Robert Scott, jointly and severally

    I hereby give to James Heckman and Robert Scott, jointly and severally, with full right of substitution, the right to vote all shares of
TheMaven, Inc. (“MVEN”) voting stock, including the Series J Preferred Stock of the MVEN over which I have voting control to vote in favor
of any resolution presented to the shareholders of MVEN (a) to approve the Amendment (as defined in that certain Securities Purchase
Agreement, dated October 7, 2019, among MVEN (b) to approve a reverse split of the common stock of the MVEN in any amount of 2 to 1 up
to 100 to 1, such amount to be determined in the discretion of the Board of Directors, and the purchasers signatory thereto (the “Purchase
Agreement”)). This agreement is given in consideration of, and as a condition to enter into such Purchase Agreement and is not revocable by
me.

                    
By: /s/ Daniel B. Wolfe
Name of Shareholder: 180 Degree Capital Corp.
Number of voting shares over which I have voting control: 1,000 shares of Series J Preferred Stock


