National Hockey League/National Hockey League Players’ Association
Memorandum of Understanding

It is hereby agreed by and between the National Hockey League (“NHL” or “League”) and the
National Hockey League Players’ Association (“NIHLPA” or “Union”) that, subject to
ratification of this Memorandum of Understanding, including the Attachments (“MOU”), by
both parties, there will be a new collective bargaining agreement (“CBA”) between the parties as
of the Effective Date (as defined below). The CBA adopts and includes all terms of the collective
bargaining agreement entered into on February 15, 2013, as amended by the July 2020
Memorandum of Understanding (the “Prior CBA”), as modified by the terms of this MOU.
Except where a MOU provision adopts a new term, the capitalized terms in the Prior CBA shall

apply.

# | System/Economic Issues Deseription

1. | Term 4-year term commencing at 12:01 am on September 16,
2026 and running through September 15, 2030,

Revise CBA Section 3.1 as follows:

This Agreement is effective as of 12:01 am on September
16, 2026 (the "Effective Date"), and shall remain in full
force and effect until midnight New York time on
September 15, 2030, and shall remain in effect from year
to year thereafter unless and until either party shall deliver
to the other a written notice of termination of this
Agreement at least 120 days prior to September 15, 2030
or not less than a like period in any year thereafter.

2. | Revenue Sharing (Article | See Attachment 2.

49)
3. | Salary Cap Setling See Attachment 3 for revised CBA Sections 50.5(a) and
Process (b).

4, | Escrow Setting Process See Attachment 4 for revised CBA Section 50.4(d).

5. | HRR Process

Improvements
e HRR Review e See Attachment 5-A for revised CBA Section 50.12,
Protocol Attachment 5-C for revised CBA Exhibit 34-50.12.F
and Attachment 5-D for revised CBA Exhibit 34-
50.12,G.
e Agreed Upon o See Attachment 5-B for revised CBA Exhibits 34-
Procedures 50.12.A through 50.12.E and Attachment 5-C for

revised CBA Exhibit 34-50.12.F.

e Materiality




e Local Accountants

e NHLPA Reviews

e Materiality threshold of $100,000 ($50,000 for Player

Costs/Benefits) at individual issue level.

e See Attachment 5-A for revised CBA Section 50.12

and Attachment 5-B for revised CBA Exhibits 34-
50,12.A through 50.12.E.

e See Attachment 5-A for revised CBA Section 50.12,
Attachment 5-C for revised CBA Exhibit 34-50.12.F

and Attachment 5-D for revised CBA Exhibit 34-
50.12.G.

6. | Interest on Shortfall and | See Attachment 6 for revised CBA Section 50.11.
QOverage Payments
7. | Intentionally Omitted
Intentionally Omitted
9. | Intentionally Omitted
10. | Intentionally Omitted
11. | Intentionally Omitted
12, Available to Players on the NHLPA's Source website
!
13. Available to Players on the NHLPA's Source website
14. | Player Fund Revise CBA Section 28.1 to provide as follows:
28.1 Player Fund, The following single lump sum
payments in the League Years described below shall be
made by the NHL to the Players on account of a Player
fund ("Player Fund"), which shall be allocated to the
Players on Clubs participating in the various Playoff
rounds and/or based upon Club finish, as shall be
determined by the NHLPA, subject tc approval by the
League. The amounts described below shall not be
considered "Benefits" pursuant to Section 50.3(a) or
otherwise counted against Players’ Share; nor will they
be deductible from HRR as a Direct Cost.
o $34 million in the 2026-27 League Year;
e $36 million in the 2027-28 League Year;
e $38 million in the 2028-29 League Year; and
¢ $40 miltion in the 2029-30 League Year.
15. | Remove Workers’ Delete CBA Section 50.3(a)(i)(A)(7) — Government

Compensation and

Mandates and Other Programs.

2

|“\

\s-(‘fﬂ/




Employer Payroll Taxes
from Players’ Share;
modify “No offset”
provision for workers’
compensation awards or
settlements.

Revise CBA Section 31.5(c) as follows:

No offset. Notwithstanding any statute, regulation or
other state, provincial or federal law to the contrary,
neither the Club, nor any entity or agent acting on its
behalf, shall seek or receive any reimbursement, credit
or offset against a workers’ compensation award or
settlement based on any compensation paid by the Club
to a Player while under an SPC. “Compensation paid by
the Club to a Player” includes, but is not limited to, per
diem, salary, bonuses, contractual disability benefits set
forth under the CBA, and medical treatment, Provided,
however, the Player shall not claim any workers’
compensation benefits for temporary total or temporary
partial disability (other than medical benefits) for the
same period that the Player was ot is being paid salary
under his SPC from the Club.

16.

Four Recall Rule

Revise CBA Section 13.12(1)(i) to provide as follows:

A Club may exercise a total of five (5) regular Recalls
from a club or clubs of any league affiliated with the NHL,
of Players(s) listed on its own Reserve List; provided,
however, that no more than four (4) such Recalled Players
can be on the Club’s Active Roster at any given time.
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Player Contracting
Issues

Description

Minor League
Compensation (ELS)

Revise CBA Section 9.4 to pxﬁvide as follows:

Minor League Compensation. Each SPC entered into

with a Rookie in the Entry Level System shall

automatically be deemed to be a "two way" SPC with
a minor league salary equal to the Paragraph [ Minor

League Salary set forth in such SPC or, if no minor

league salary is set forth, the greater of (i) $35,000 and

(ii) the minimum minor league salary provided for

Players in the Minors; provided, however, in no event

may such an SPC provide for minor league
compensation, including any bonuses for games
played, greater than the amount indicated on the
following chart:

Draft Year Maximum Minor League
Compensation
2021 and earlier U.S. $80,000
2022 U.S. $82,500
2023 U.S. $82,500
2024 U.S. $85,000
2025 U.S. $85,000
2026 U.S. $87,500
2027 U.S. $87,500
2028 U.S. $90,000
2029 U.S. §90,000
2030 U.S. $92,500

A Group 1 Player may not contract for or receive any

bonuses for minor league service other than a game
played bonus.

The maximum compensation payable to a Group 1
Player who is playing in the Major Juniors shall be
U.S. $25,000 per League Year.

S

19.

ELS Eligibility for
European Players

Standardize treatment of Players for ELS purposes by

deleting CBA Section 9.1(c) in its entirety, which requires

Players of ages 25 to 27 from Europe to be in the Entry
Level System.

"



20. | Salary Arbitration Amend CBA Exhibit 15 (Critical Dates Calendar) to
Scheduling change “August 4” to “August 17,
See Attachment 20 for revised CBA Sections 12.7(a) and
12.8.
21. | AHL Loans for 19-Year- | NHL will reopen its agreement with the CHL to seek to

Old Players

eliminate the mandatory return rule for 19-year-old
Players. NHL will seek to limit NHL Clubs to Loaning no
more than one (1) 19-year-old Player per year to the AHL
without the requirement of first offering such Player to his
junior Club.

22,

Create PTO for
midseason tryouts

See Attachment 22,

23. | Roster Emergency See Attachment 23 for revised CBA Section 50.10(g).
Exception Threshold
24. | Deferred Compensation | Revise CBA Section 11.9(b) to provide as follows:
Contracts (b) Nothing contained in this Agreement shall
require or permit any Club to pay or be obligated to
pay any Player (not including retired players) other
than pursuant to the terms of an approved SPC. No
SPC entered into after the Effective Date shall include
any provision for Deferred Compensation. Nothing
contained in the immediately preceding sentence shall
affect a Club's obligation to pay a Player Deferred
Compensation earned under an SPC that was entered
into prior to the Effective Date,
25. | LTI/Playoff Cap
Counting
o LTI e See Attachment 25-A for revised CBA Section
50.10(d)(ii).
¢ Playoff Cap e See Attachment 25-B.
Counting
26, | NHL Minimuwmn Salary Revise CBA Section 11.12(a) to provide as follows:

(@) for Paragraph 1 NHL Salary of less than the

following:
2026-27 U.S. $850,000
2027-28 U.S. $900,000
2028-29 U.S. $950,000
2029-30 U.S. $1,000,000




27.

Performance Bonus
Eligibility for Injured
Veterans

Revise CBA Section 50.2(b)(i)(C)(2)(iii) to provide as
follows:
Players who are “400-plus game Players” for pension

purposes, and who: (i) in the last year of their most
recent SPC, either (x) spent 100 Regular Season days

or more in total on the Injured Reserve List or (y) spent

the final 70 days of the Regular Season on the Injured
Reserve List and did not play in more than 2 Playoff
Games (if applicable); and (ii) have signed a one-year
SPC for the current or upcoming League Year,

28.

Guarantee Player
Contracts for HRI Death

See Attachment 28 for revised Paragraph 5(d) of CBA
Exhibit 1 and CBA Section 23.4.

29,

Entry Level
Compensation Limits

Revise CBA Section 9.3(a) to provide as follows (with the
illustrations to be updated):

(a) The maximum aggregate Paragraph 1 NHL
Salary, Signing Bonuses and games played bonuses
permitted to be paid to a Group 1 Player in each
League Year of his first SPC shall be the greater of: (i)
the Minimum Paragraph [ NHL Salary for such
League Year plus $175,000, or (ii) the following
values:

Draft Year EL Ximu

2011-2021 US$ 925,000
2022 US$ 950,000
2023 US$ 950,000
2024 US$ 975,000
2025 US$ 975,000
2026 US$ 1,000,000

30.

Paper Loans

Add new CBA Section 13.12(p) that provides as follows:

(p) A Player who has been Loaned to a minor
league club, and was not credited with a day pursuant
to (h) above for one (1) or more days since the Loan,
must actually report to the club and play in one (1) or
more games with such minor league club before he is
eligible for Recall. Notwithstanding the foregoing, a
Goaltender on Loan who has played less than the
required one (1) game may be Recalled if his NHL
Club would otherwise have less than two Goaltenders
available to dress in the Club’s next game.

Revise CBA Section 13.12(k) to provide as follows:

J).
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(k) A Player who has been Loaned to a club of
any league affiliated with the NHL may be Recalled at
any time subject to the provisions of Articles 13.12(l),
13.12(m), 13.12(n), and 13.12(p).

31

Drafted Players Rights
Retention

See Attachment 31 for revised CBA Section 8.6.

32.

QO Threshold Levels

Revise CBA Section 10.2(a)(ii)(A)-(C) to provide as
follows:

(A) if the Player’s prior year’s Paragraph 1 NHL
Salary is less than or equal to $1,250,000 for that
League Year, 110% of the prior year’s Paragraph
1 NHL Salary.

(B) if the Player’s prior year Paragraph 1 NHL Salary
is greater than $1,250,000, but less than
$1,750,000, 105% of his prior year’s Paragraph 1
NHL Salary, but in no event to exceed
$1,750,000.

(C) if the Player’s prior year’s Paragraph 1 NHL
Salary is equal to or greater than $1,750,000 for
that League Year, 100% of the prior year’s
Paragraph 1 NHL Salary.

33.

EL Signing Bonuses

Revise CBA Section 9.3(b) to provide as follows:

(b) The aggregate of all Signing Bonuses
attributable to any League Year to be paid to a Group |
Player may not exceed 10% of the maximum
compensation permissible (pursuant to (a) above) for
such League Year, Games played bonuses attributable
to a League Year shall be included in compensation for
that League Year at their full potential value (i.c.,
assuming all such bonuses are earned) and shall be
treated as Paragraph 1 NHL Salary. A Group 1 Player
may not contract for or receive any bonuses
whatsoever other than a Signing Bonus, a games
played bonus and Exhibit 5 Bonuses.

34.

Filing of No Trade Lists

Add new CBA Section 11.8(d) that provides as follows:

(d)  Any written list that limits the number of
NHL Clubs to which a Player would accept a Trade
without his prior consent (e.g., a “Trade List” or “No
Trade List”) that is provided by, or on behalf of, a
Player to a Club, pursuant to a no-Trade clause
contained in an SPC, must be acknowledged by the
Player and filed promptly by the Club with Central
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Registry, in accordance with Exhibit 3 hereto. For
purposes of this subsection, an applicabie list will be
considered acknowledged by the Player if, without
limitation, eithet the Player or his representative emails
the list to the Club,

35.

Second Retained Salary
Transaction on the same
SPC

A second Retained Salary Transaction on the same SPC is
limited as follows:

If an SPC is subject to a Retained Salary Transaction, a
second Retained Salary Transaction for such SPC may
not occur within seventy-five (75) Regular Season days
of the first Retained Salary Transaction. For purposes
of clarity, days outside of the Regular Season schedule
(i.e., Playoffs, off-season and training camp) do not
count towards the required seventy-five (75) Regulat
Season days and therefore such restriction may span
multiple League Years,

36.

Signing, Roster and/or
Reporting Bonuses

Aggregate Signing, Roster and/or Reporting Bonuses are
limited to 60% of the aggregate compensation payable
under the contract,

37.

Contract Variability

Revise CBA Section 50.7(a) to provide as follows:

(@) For all “Front-Loaded SPCs” (as defined
below), the difference between the stated Player Salary
and Bonuses in any immediately adjacent League
Years of that SPC cannot exceed twenty (20) percent
of the stated Player Salary and Bonuses of the first
League Year of such Front-Loaded SPC. Additionally,
under no circumstances may the stated Player Salary
and Bonuses in any League Year of a Front-Loaded
SPC be less than seventy-one (71) percent of the
highest stated Player Salary and Bonuses in a League
Year of that same Front-Loaded SPC.

38,

Limitation on Contract
Term

Revise CBA Section 50.8(b)(iv) to provide as follows:

(iv) An SPC with a term of greater than six (0)
years, provided, however, that a Club may sign a
Player to an SPC with a term of up to seven (7) years if
that Player was on such Club’s Reserve List as of and
since the most recent Trade Deadline. If a Player is
Traded but would have met the requirements to sign a
seven (7) year contract extension with his prior Club
were the Player not Traded, such Player may sign a
seven (7) year contract extension with the acquiring
Club within the permissible window that would have
been available to the prior Club, provided such

LD
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Player’s SPC in effect as of the Trade is effective
through the subsequent Trade Deadline. With respect
to potential Unrestricted Free Agents only, the ability
to re-sign a Player to an SPC of seven (7) years expires
when the Player becomes an Unrestricted Free Agent.
With respect to a Player who becomes a Group 2
Restricted Free Agent, a Club may sign such Player to
an SPC with a term of up seven (7) years provided
such Player was on such Club’s Reserve List and/or
Restricted Free Agent List as of and since the most
recent Trade Deadline.

# Working Conditions Description

39. | Increase Regular Season | See Attachment 39 for revised CBA Sections 15T3, 15.4,
to 84 Games; Shorten 15.9, & 16.1.
Training Camp; Reduce
Number of Exhibition
Games; Eliminate Fitness
Testing; Early Pre-Season
Medicals/Physicals

40. | Player Dress Code ¢ Delete Rule 5 in Exhibit 14.

e New CBA Section 30.7(c) to provide: “Clubs are not
permitted to propose any rules concerning Player
dress code.”

e New CBA Section 30.9 to provide: “Players are
required to dress in a manner that is consistent with
contemporary fashion norms.”

4]. | Bye Week Guarantee See Attachment 41 for revised CBA Section 16.5(¢).
42. | Air Travel
e Upgrade Airfare for ¢ See Attachment 42 for revised CBA Sections 14.7,
Player and Family 15.1, 16.15, & 16.16.
Travel
e Improve Air Travel, e See Attachment 42 for revised CBA Sections 14.7 &
Direct Flights and 15.1.
“Stop-Over”
destination
43. | Intentionally Omitted
44, | Hotel Accommodations, -

Parking and Per Diem




e Ensure that
Transferred Players
Keep Hotel Rooms
While on the Road

* ELS Players Entitled
to Own Hotel Room
during Road Trips

e Clubs to Provide
Parking When

Players are Entitled to

Accommodations

e Clarify that %2 Per
Diem in Home City
Hotels is at NHL Per
Diem Rate

e Increase the Daily
Payment Option for
Loaned Players

o See Attachment 44-A for revised CBA Section
13.12(a).

e Revise CBA Section 16.9 to provide as follows:
All Players shall be entitled to single room
accommodations for all Club road trips.

e See Attachment 44-A for revised CBA Section
13.12(b) and Attachment 44-B for revised CBA
Sections 14.4 & 15.2(a).

o See Attachment 44-A for revised CBA Section
13.12(b).

o See Attachment 44-A for revised CBA Section
13.12(a).

45.

Intentionally Omitted

46.

Intentionally Omitted

47,

Intentionally Omitted

48.

Intentionally Omitted

49,

Extend Procedural
Protections in Article 18-
A to Club Investigations

See Attachment 49 for new CBA Section 18-A.7.

50.

Clubs to Cover Travel
and Lodging Expenses
for Player Guest Trips

See Attachment 50 for revised last paragraph of CBA
Section 50.2(a).

51.

Increase Rent/Mortgage
Reimbursement Amounts

Revise CBA Section 14.2(a)(vii) to provide as follows:

Club’s obligation to reimburse a Transferred Player for
rent or mortgage expenses upon Transfer under this
Article 14 shall in no event exceed a six (6) month
reimbursement period and shall be limited to the
following amounts per Transfer (i.., for each eligible
residence): (A) for the 2026-27 season, $6,200 per
month; (B) for the 2027-28 season, $6,400 per month;
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(C) for the 2028-29 season, $6,600 per month; and (D)
for the 2029-30 season, $6,800 per month. Any such
payments shall be made on a pro rata basis if a full
month of reimbursement is not being sought.

a2

Increase
Expansion/Relocation
Stipend

Revise CBA Section 13.7 to provide as follows:

13.7 Expansion Draft, Team Relocation. Any
Player forced to move as a result of being claimed in
an expansion draft, or as a result of a team relocation,
shall be paid $35,000. (This payment shall not affect
or be credited against “moving expenses” to which the
Player might otherwise be entitled).

53.

Moving Expenses

e Moving Expenses
for Transferred
Players in the Final
Year of their SPC

e Limit for Cancelled
Lease Costs and
Penalties

See Attachment 53 for revised CBA Section 14.3.

54.

Ensure that All Standby
Players are entitled to Per
Diem

Revise CBA Section 28.2 to provide as follows:

28.2 Standby Players. A Player who is brought up during
the Playoffs, regardless of the location(s) of his NHL Club
city and minor league club city, shall be entitled to be
paid/receive until the end of the Player’s playing season:

¢ single room hotel accommodation in the Club
city or, at the Player’s option, an amount
equivalent to the cost to the Club thereof;

e provision by the Club of, or reimbursement for
the use of, a mid-size rental car, or payment in
an amount equivalent to the cost to the Club for
renting a mid-size rental car if the Player rents a
more expensive car; and

¢ NHL per diem.

Parties to discuss propet placement of the following
language from the 2020 MOU as part of the CBA drafting
process:

To the extent that there is any situation in which a
playoff standby Player would not already have
minor league or NHL insurance coverage, the parties
will confer and agree upon a means to ensure that

11




such Player has some form of coverage.

55. | Revamp Ticket Process | See Attachment 55 for revised CBA Section 20(b).
and Add Tickets for
Milestones

56. | Intentionally Omitted

57. | Off-Season Conditioning | See Attachment 57 for revised CBA Section 15.11.

# Insurance Issues Description

58. | Extend Life and e Extend until December [*, at no cost to Player, (i) life
Disability Coverage for insurance coverage for Players who have retired
Unsigned Free Agents following the end of the prior regular season or who
and Retirees are unsigned free agents at the start of the regular

season and (ii) disability insurance coverage for
Players who are unsigned free agents at the start of the
regular season.,

e NHL to pay 50% of cost of extended coverage Off-
Share.

59. | Codify Career Ending ¢ Coverage was initially added during Covid on a
Disability Benefit for temporary basis, and Trustees have kept it in place on
Sickness a yearly basis since.

¢  $2M coverage, subject to $500,000 U.S. max for
Players with less than 41 career games played
(includes games dressed for goalies)
60. | Player Option to Choose | Revise CBA Section 23.3(c) to provide that a Player

Disability Benefit

eligible for both the Career Ending Disability benefit
(CBA Section 23.3(a)) and the Serious Disability Benefit
(CBA Section 23.3(b)) can select which benefit he
receives.

61.

Health Plan Coverage
Limits

Remove specific references to coverage limits in CBA
Section 23.7 and incorporate those limits in the plan
documents. In addition, add or increase limits as follows:

e Increase Hearing Care to $3000 per device/36 mos.
¢ Increase Vision Care to $750/24 mos.

o Add $6000 lifetime limit for Lasik (currently within
Vision Care)

e Add $7500/plan year for Long Covid Exp. Treatment
(no cutrent coverage)

e Increase Post-Lyme Syndrome to 100% ($7500/plan
year limit)

12
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Increase Breast Pumps to $500/pregnancy
Increase Massage to $3000/year

Increase Orthodontics lifetime limit to $7000 (still at
80%)

Increase Major Restorative Dental annual limit to
$7000 (still at 80%)

Add coverage to cochlear implants under existing
limits

Pension/Retirement
Issues

Description

62.

Extend DB Plan with
Cost-of-Living Indexing

Extend Plan through new CBA termn, incllldihg_cost- '
of-living indexing to Internal Revenue Code Section
414 limits ($280K as of Jan. 1, 2025).

Reserve Fund (o be fully funded through the effective
date of the new CBA out of escrow and the League
to be reimbursed out of escrow for $5 million it
advanced to the Reserve Fund.

Transfer Reserve Fund balance to pre-fund past
service costs with any remaining funding to be
amortized over 235 years.

NHL to be reimbursed from Players’ Share (or from
Pension Reserve, as NHLPA may direct) for tax
liability that accrues on the Reserve Fund assets.

Annual contributions in the amount of $5 million will
continue to be made to the Reserve Fund through the
new CBA term (CBA Section 21.11(c)(i)(A)).

Increase annual funding amounts to $46.4M through
the new CBA term (See Horizon letter dated April
21, 2025).

63.

Other Pension-Related
Amendments

For True-Up contributions, change all instances of
“no later than the date on which the Escrow Account
for the most recently completed League Year is
distributed” to October 15" following the recently
completed League Ycar.

Increase the League’s maximum liability to the
amount of the Annual Funding Contribution
(assuming the annval contribution remains greater
than $46.4M) (CBA Section 21.8).
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¢ To the extent that it is reasonably expected that
escrow amounts will be returned to the Players, the
parties will discuss releasing such amounts early for
deposit in the Reserve Fund.

¢ Revise Pension Resesve Fund investment policy to
comport with current investinent policy and/or to
permit the parties to revise the policy from time to
time (CBA Section 21.11(c)(i)(C)).

e Revise distribution of the Pension Reserve Fund
from provision arguably requiring distribution to
Players upon expiration of CBA to more general
language permitting distribution of the Reserve Fund
at the discretion of the NHLPA (CBA Section
21, 11(c)(vii)).

64. | Increase the Retiree See Attachment 64 for new CBA Section 23.6(e).
Health Plan Subsidy
65. | Extend off-season ¢ Players currently must be on the roster for mnore than
coverage eligibility by one-half of the season to be eligible for off-season
one day coverage.
e Adjust eligibility threshold by one day to make
Players eligible if they are on the roster for one-half
of the season (will only have an impact in seasons
with an even number of days).
66. | Games Played Threshold | Revise language in MOU item 7 to refer to capitalized
for One-Way Coverage term “NHL Games” played such that 160 NHL “games
played” threshold for Players on onc-way SPCs necessary
for eligibility for NHL benefits when assigned to the
minors includes NHL Playoff Games (consistent with the
160 Games Played threshold for post-retirement coverage
under the Plan and retirement exam eligibility).
# Medical/Legal Issues Description
67. | Increase Availability of | See Attachment 67 for revised CBA Section 34.2(b)(ii).
Therapists
68. | 3™ Physician Expert in See Attachment 68 for revised CBA Section 34.4(d).
the Event of Medical
Disagreements
69. | Intentionally Omitted
70. | Intentionally Omitted
71. | Standard of Care See Attachment 71-A, Attachment 71-B and
Complaints Attachment 71-C
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72. | Intentionally Omitted
73. | FTP Second Opinion See Attachment 73 for revised Paragraph 5(e) of CBA
Deadline and Process Exhibit 1 & CBA Section 17.7(b).
# Business Issues Description
74. | Player Endorsements Revise CBA Section 25.1 to provide as follows: -
No Player shall be involved in any endorsement or
sponsorship of tobacco products and/or cannabis
(including CBD) products. The parties agree to review
Player endorsement and sponsorship category
restrictions on an annual basis at the request of either
party.
75. | Apply League-Controlled | The parties agree that the League-Controlled “Behind-the-
“Behind-the-Scenes” Scenes” Type Content Projects Agreement (dated
Type Content Projects November 9, 2022) will apply to Club content projects,
Agreement to Club subject to satisfactory agreement on process.
Projects
76. | Tean Sales of Lettered The existing Team Sales of Lettered and Numbered
and Numbered NHL Jerseys Agreement (dated December 21, 2006, as
Jerseys Agreement amended) will be terminated effective starting in 2026-27
season in favor of NHLPA entering into separate
agreements with each Club and/or its merchandizing
partner granting requisite current Player rights to
customize blank jerseys for retail sale.
77. | Update Group License See Attachment 77 for updated Group License Agreement
Agreement (previously dated November 13, 2015).
78. | Access to NHL Gaime See Attachment 78 for updated NHL Footage and NHL
Clip System Wholly Owned Imagery for NHLPA Non-Commercial
Purposes Agreement (previously dated September 9,
2021).
79. | Update Footage See Attachment 79 for updated Footage Agreement
Agreement (previously dated October 20, 2006, as amended
November 13, 2015).
# Other Issues Description
80. | “Central Contact Person” | Revise CBA Section 23,11 to provide as follows:
to Apportion . ) .
Responsibility Among The NHL shall designate a central contact person for

Clubs for Medical/Dental
Expenses for Hockey-
Related Injuries for

Retired Players

the NHLPA to discuss and process (where appropriate)
claims for requested payment associated with medical
or dental treatment of hockey-related injuries, except
those for current Players where treatment is being
provided or directed by their current Club. All such
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claims shall be reviewed and processed (where
appropriate) on a reasonable and timely basis, For
claims where more than one NHL Club may have

responsibility and there is no dispute between the NHL

and NHLPA concerning liability, the Commissioner
shall have the ultimate authority to determine the
apportionment of responsibility among the applicable
Clubs.

81.

Update Article 24.10 to
cover 2030 Olympics

Revise CBA Section 24.10 to provide as follows:

Notwithstanding the foregoing, the NHL and the
NHLPA commit to participate in the 2030 Winter
Olympics, subject to negotiation of terms acceptable
to each of the NHL, NHLPA, and JIHF (and/or 10C).

82.

Increase NHLPA User
Access to Waiver System

Revise CBA Section 13.13(a) to provide as follows:

The NHLPA shall be notified at 12:00 noon New York

time or as promptly as reasonably possible thereafter

every day whenever a Player: (a) is placed on Waivers;

(b) clears Waivers; or (c) is claimed on Waivers. In
satisfaction of the NHL's requirements for notification
contained in this Section 13.13(a), the NHL shall
provide the NHLPA with access to the Waiver System
that the Clubs have, on a read-only basis, and strictly
limited to use by up to five (5) users designated by the
NHLPA to the NHL in writing.

83.

Electronic Sighatures

Revise CBA Section 11.5(a) to provide as follows:

An SPC or an Offer Sheet will be deemed to be filed
with Central Registry only when it is actually received

by Central Registry. A Club shall file an executed SPC

or an Offer Sheet with Central Registry in accordance
with Exhibit 3 hereto (provided that any electronic
version of the executed SPC must have the optically-
scanned handwritten or electronic signatures affixed
thereon (including a Docusign or other form of digital
signatute)).

84.

Mandatory Neck
Protection

See Attachment 84.

85.

Supplementary Discipline

Revise CBA Section 18.7(b) to provide as follows:

(b) A fine may be in an amount up to fifty percent
(50%) of the Playeir’s Paragraph | NHL Salary and
Bonuses, but not including Performance Bonuses,
divided by the number of days in the Regular Season,

but in no event shall it exceed $15,000 for the first fine
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and $20,000 for any subsequent fine imposed in any
rolling twelve (12) month calendar period. Player
Salaty and Bonuses forfeited due to a fine will be
calculated based on a Player's Averaged Amount.

86. | Sports Betting Players, either directly or indirectly (e.g., through family or
friends), are prohibited from:

* wagering on any professional hockey game or
activity, including any and all Player or Team
performance elements associated therewith (a
“Hockey Event”);

e playing paid daily fantasy contests involving a
Hockey Event; and

¢ sharing any non-public information abount a Hockey
Event with a third-party that is used in placing,
increasing, decreasing, cancelling, or otherwise
influencing or determining a wager,

The foregoing is without limitation to NHL By-Law 17.2.

87. | Emergency Back-Up See Attachment 87,

Goalies

88. | Industry Growth Fund See Attachment 88,

89. | Appoint Taskforce to ¢ Appoint a joint NHL/NHLPA Taskforce to develop
Create Database for and implement a secure online Application
Submission of CBA Programming Interface (“API”) for submissions of
Forms forms described by Exhibits 6, 7, 17, 17-A, 18, 19,

20, 21,22, 25-A, 25-C, 26, 27, 28, 28-A, and 28-B.

* API should require forms to be filled out correctly
and completely.

e API shall identify each Player by NHL ID and
provide information in xml or json form.

o NHLPA provided full access to API.

90. | General Updates to CBA ¢ Implement CBA language to reflect changes agreed

to in the MOU (2025 and 2020).

e Update CBA generally, including date/number
references and examples,

e Review/revise/add letter agreements

91. | Retired Players Establish the Retired Players Emergency Healthcare and

Healthcare Program

Wellness Fund to be co-managed by the NHL Alumni
Association (“NHLAA”) and the NHL Emergency

Assistance Fund (“EAF”). The NHL will contribute $4
million annually to this fund, 50% of which will count

Y
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towards Players’ Share. Such contribution will be allocated
as follows:

o $2 million annually to the EAF, specifically
designated to assist NHLAA members facing
catastrophic health issues without health insurance
coverage and experiencing financial hardship.

e $2 million annually designated to identify resources
and programs to provide wellness support for
NHLAA members, regardless of where they
currently reside.

92. | Club Payroll Access The parties agree fo continue to discuss enhancements to
NHLPA access to Club Payroil.

93. | Revise Integration Clause | See Attachment 93 for revised CBA Section 33.1.

Process for Drafting the CBA

Upon ratification of the terms hereof by each of the parties, the process of incorporating the
terms of the MOU into the full text of the CBA shall be strictly limited, as set forth herein.
Beginning on a date as agreed between the NHL and NHLPA, and unless otherwise agreed to,
the parties shall meet on an ongoing basis for the purpose of incorporating the terms of the MOU
into the full text of the CBA (“Drafting Period”). The parties will endeavor to work as
expeditiously as possible so as to allow for printing of complete copies of the CBA prior to the
Effective Date. The Drafting Period shall be for the sole purpose of attempting to reach
agreement on full text CBA language where the language in the MOU is insufficient for that
purpose., Conversely, where the language in this MOU is sufficiently detailed to adequately
constitute full text CBA Janguage, no alteration of the MOU language shall be required or
permitted, except on mutual consent, and such language shall be incorporated as full text into the
CBA. Until replaced by agreement on formal CBA language, the provisions of this MOU shall
be binding and enforceable to the same extent as if formally incorporated into the CBA.

National Hockey League Nationa! Hockey League Players’ Association
\

By: - z PL/( By: %ﬂ’&""—‘

Name: l/J ) l\(‘aw\ Aé/, 0 I\\\( Name: Don Zavelo

Title: De()»\,\:{ Cowt “’\'\SS“W\Q( Title: General Counsel

Dated: g 27, 2075 Dated: June 27, 2025
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ARTICLE 49
PLAYER COMPENSATION COST REDISTRIBUTION SYSTEM

Preamble., The NHLPA has conditioned its agreement to the Team Payroll Range System, set
forth in Article 50 of this Agreement, on the NHL's agreement to establish this Player
Compensation Cost Redistribution System. The Player Compensation Cost Redistribution
System acknowledges the reality that the Upper Limit of the Payroll Range prevents certain
high-revenue Clubs from spending as much of their revenues toward Player Compensation (i.e.,
Player Salaries, Bonuses and Benefits) as they might otherwise be capable of spending. In
addition, there may be lower-revenue Clubs that may have challenges in spending much more
than the Lower Limit of the Payroll Range. The NHLPA has focused on the limitations on the
spending ability of the Clubs, and desires that these Clubs be financially supported and thereby
able to spend sufficient amounts on Player Compensation Costs to achieve a closer range of
payroll spending than might otherwise occur.

The Player Compensation Cost Redistribution System described herein, therefore,
is designed to cause certain high-revenue Clubs to contribute even more of their revenues toward
the payment of Player Compensation — albeit indirectly — by redistributing a certain portion of
the revenues of such Clubs to the lower-grossing Clubs so that such lower-grossing Clubs may
be able to, and elect to, spend more on Player Compensation. The Player Compensation Cost
Redistribution System is intended to enhance the ability of all Clubs to be financially competitive
with one another, and to allow all Clubs to be able to spend within the Team Payroll Range on
Player Compensation (i.c., Player Salaries, Bonuses and Benefits).

In addition, the Industry Growth Fund is intended to make funds available
primarily to those lower-grossing Clubs that may need supplemental support to allow them to
make fong-term improvements in their revenue generating potential and operational efficiency
given their particular circumstances. Further, the Industry Growth Fund may be utilized for
League-wide projects, including but not limiled to marketing and promotional initiatives.

For all League Years, the League's Player Compensation Cost Redistribution
commitments shall be sourced from the eleven highest-revenue Clubs, the Playoff Gate Receipts,
and finally, if necessary, from centrally generated League revenues, the amount of such
assessments to be determined in accordance with this Section.

In each League Year, the League shall have a Redistribution Commitment.
Except as noted below, in any League Year, the amount of Player Compensation Cost
Redistribution that is necessary to ensure that each Club has Available Team Player
Compensation (after any Distributions made pursuant to this Section) equal to Targeted Teamn
Player Compensation in a League Year shall be equal to the Redistribution Commitment.

49.1 Definitions. For purposes of this Player Compensation Cost Redistribution System, the
League shall define and treat revenues (as well as the netting of costs against such revenues)
received by Clubs and Club Affiliated Entities using a methodology consistent with its practices
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for defining and treating revenues and costs under the Collective Bargaining Agreement expiring
September 15, 2026, which methodology shall allow for departures from the definition and
treatment of revenues and costs set forth in Article 50 so long as the required amount of dollars
are provided. Specifically, revenues shall be calculated consistent with HRR reporting (net of
Direct Costs) but excluding any HRR "top-side" adjustments. For purposes of determining the
identity of the Contributing Clubs in the Initial Funding Phase, and the Contribution Amounts of
those Contributing Clubs, the League shall also consider: (i) Arena Costs (as described in
Section 49.1(a)), (ii) allocations of corporate overhead costs as reported on Schedule 11 of the
Unified Report of Operations ("URQ") and (iii) other Direct Costs of revenues, including cost
allocations as reported on Schedule 8 of the URO. In no event shall there be double counting of
any costs. Further, for purposes of determining the Contribution Amounts of Contributing Clubs
and the Base Distribution Amounts of Recipient Clubs, the League shall also be entitled to
consider, in its sole discretion and on a Club-by-Club basis, any capital expenditures made by a
Club.

Within ten (10) days after the issuance of the Final HRR Report, the League will
provide the NHLPA with: (i) an explanation of its definition and treatment of such revenues; (ii)
the Base Distribution Amount for each Recipient Club; (iii) whether the sum of those Amounts is
less than the Redistribution Commitment; (iv) the amount of funds to be raised during the Initial
Funding Phase; (v) which Clubs shall be the Contributing Clubs during the Initial Funding
Phase; (vi) the amount of each Contributing Club's Contribution Amount; (vii) the amount of
funds raised by each Club during the Playoffs Funding Phase; and (viii) the amount of centrally
generated League revenues (if any) used to fund the Redistribution Commitment requirements
for that League Year. Within four (4) business days thereafter, the Revenue Sharing Oversight
Committee shall notify the NHL and NHLPA of the Distributions to be received by Recipient
Clubs, Within two (2) days thereafter, the NHL shall notify each Recipient Club of its
Distribution for that League Year. In the event that the Revenue Sharing Oversight Committee
fails to act (pursuant to Section 49.4(a)(ii)) during the four-business day period specified above,
the Base Distribution Amounts (subject to Section 49.4(a)(iv)) shall become final. All revenues
collected and distributed pursuant to this Player Compensation Cost Redistribution System are
based on U.S. dollars, or U.S. dollar equivalents, converted at the average Canadian dollar to
U.S. dollar exchange rate for that League Year, as determined by the Bank of Canada.

As used in this Player Compensation Cost Redistribution System, the following
terms shall have the following meanings' :

(a) " Arena Costs” when used for a particular League Year for a Club shall mean all
costs incurred by such Club for both: (1) arena and building operations related to the playing of
NHL hockey at such Club's home arena in such League Year during the preseason and regular
season only, including, without limitation, arena rent, security expenses, suite costs, signage
costs, repairs and maintenance costs, ambulance and first aid costs, salary and benefits of arena
personnel (e.g., ushers, entertainment, announcer(s) and other game personnel), property and
liability insurance costs, and property taxes, but not including any depreciation and/or leasehold

! Other capitalized terms used herein that ace not specifically defined in this Article 49 are intended to refer
to defined terms that appear elsewhere in this Agreement, and, for purposes of this Player Compensation Cost
Redistribution System, such terms shall have the same meaning as set forth elsewhere in this Agreement.
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amortization expenses; and (2) ticket office operations for NHL hockey events for the preseason
and regular season only, including, without limitation, direct salaries and benefits for ticket
office employees, ticket printing fees, and fees paid to credit card companies. In the case of any
Arena Costs that are allocated between NHL hockey-related activities and non-NHL hockey
related activities for Clubs and Club Affiliated Entities, such Arena Costs shall be allocated in a
manner determined in the NHL's sole discretion.

(b) "Available Team Player Compensation” when used for a particular League Year
for a Club shall mean the result obtained by multiplying its Rolling Average Club Gross
Preseason and Regular Season Revenues for such League Year by the Applicable Percentage of
HRR that constitutes the Players' Share for that League Year, as set forth in Section 50.4(b) of
this Agreement. The Available Team Player Compensation for a Club, for purposes of this
Player Coinpensation Cost Redistribution System, is the amount that such Club is deemed to
have "available" for the payment of Player Compensation (i.c., Salary, Bonuses and Benefits).

Illustration: The Applicable Percentage is fifty (50) percent. if a Club has Rolling
Average Club Gross Preseason and Regular Season Revenues of $150.0 million, then its
Available Team Player Compensation is fifty (50) percent of $150.0 million, or $75
million,

(c) "Base Distribution Amount" shall mean, for each Club whose Available Team
Player Compensation is less than the Targeted Team Player Compensation in a given League
Year, the difference between the Targeted Team Player Compensation in that League Year and
that Club's Available Team Player Compensation (subject to Sections 49.1(p) and 49.4(a)(i)(B)).

(d) "Club Gross Preseason and Regular Season Revenues" when used for a
particular League Year for a Club shall mean a Club's contribution to HRR (subject however, for
purposes of this Article 49, to the League's adjustment to the methodology and treatment of
revenues and costs set forth in Article 50) for that League Year from the preseason and regular
season only (i.e., not from the playoffs). For purposes of this Player Compensation Cost
Redistribution System, the preseason and regular season revenues of the Clubs are the relevant
measure to be used to determine which Clubs shall be Contributing Clubs (subject to Section
49,5(a) below) and which Clubs shall be Recipient Clubs. In measuring a Club's Club Gross
Preseason and Regular Season Revenues for purposes of this Player Compensation Cost
Redistribution System, the League shall use its own methodology, deemed to be appropriate
within its sole discretion but consistent with its practices under the Collective Bargaining
Agreement expiring September 15, 2026, for the definition and treatment of revenues (as well as
the netting of costs against such revenues) received by Clubs and Club Affiliated Entities, which
methodology shall allow for departures from the provisions of Article 50 regarding the definition
and treatment of HRR, and revenues included in HRR.

(e) "Club Gross Preseason and Regular Season Revenues Net of Arena Costs"
when used for a particular League Year for a Club shall mean such Club's Club Gross Preseason
and Regular Season Revenues, less such Club's Arena Costs for such League Year.

® "Contribution Amount" shall mean the amount that a Contributing Club is
required to contribute during the Initial Funding Phase.
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(g) "Confributing Club" shall mean a Club that contributes funds as part of the
Initial Funding Phase.

(h) " Distribution” shall mean an amount (as determined by the Revenue Sharing
Oversight Committee as described herein) paid to a Recipient Club as part of this Player
Compensation Cost Redistribution System excluding amounts provided from the Industry
Growth Fund.

(i) “Extra Playoff Gate Funding ” shall mean an amount equal to the difference
between (a) thirty-five (35) percent of Playoff Gate Receipts from the second, third and fourth
rounds of the Stanley Cup Playoffs and (b) fifty (50) percent of Playoff Gate Receipts fiom the
second, third and fourth rounds of the Stanley Cup Playoffs.

() "Growth Fund Confribution" shall mean the amount made callable (i.e., a
notional reserve amount that the NHL shali not be required to fund unless and until requested by
the Revenue Sharing Oversight Committee) in a given League Year for the Industry Growth
Fund over and above the amount previously callable. If, as of June 30 of the then most recently-
completed League Year, there is less than or equal to $60 million callable for the Industry
Growth Fund, the Growth Fund Contribution for a League Year shall equal $30 million. If there
is more than $60 million callable for the Industry Growth Fund as of June 30 of the then most
recently-completed League Year, the Growth Fund Contribution for that League Year shall be
equal to (he difference between $90 million and the amount then notionally in the Industry
Growth Fund. In all cases, for any League Year, the Growth Fund Contribution shall be callable
for the Industry Growth Fund as of the first day of that League Year. At no time shall the
League be required to make callable more than $90 million for the Industry Growth Fund.

(9] " Incremental Revenues” shall mean, for each Contributing Club, the difference
between that Club's Rolling Average Club Gross Preseason and Regular Season Revenues Net of
Arena Costs in a particular League Year and the Rolling Average Club Gross Preseason and
Regular Season Revenues Net of Arena Costs of the Club with the twelfth-highest Rolling
Average Club Gross Preseason and Regular Season Revenues Net of Arena Costs for that
League Year,

0] "Industry Growth Fund" shall mean the fund described in Section 49.7.

(m)  "Inifial Contribution Percentage’ and "Initial Contribution Amount.” "Initial
Contribution Percentage" shall mean, for each Contributing Club, the amount determined by
dividing that Club's Incremnental Revenues by the Total Incremental Revenues (as defined in
Section 49.5(a)(iii)(B)). "Initial Contribution Amount" shall mean, for each Contributing Club,
the amount determined by multiplying that Club's Initial Contribution Percentage by the total
amount to be collected during the Initial Funding Phase.

(n) "Initial Funding Plase” shall mean the process for raising a portion of the
League's Player Compensation Cost Redistribution commitment in a League Year, with such
portion to be taken from the revenues earned by the eleven (1 1} highest-ranking NHL Clubs
(subject to the "leapfrog" rule), measured on the basis of Rolling Average Club Gross Preseason
and Regular Season Revenues Net of Arena Costs.
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(0) "Muximum Base Distribution Antount’ shall mean, for any Club, the difference
between the Targeted Team Player Compensation and the lesser of (2) Minimum Team Player
Compensation for that League Year or (b) eight and one-half (8.5) percent of the Redistribution
Commitment. With the exception of: (x) distributions made by the Revenue Sharing Oversight
Committee pursuant to Section 49.4(a)(ii)(B); and (y) distributions made out of the Industry
Growth Fund pursuant to Section 49.7, no Club shall be permitted to receive a Distribution in
excess of one hundred and fifteen (115) percent of the Maximum Base Distribution Amount (the
"Maximum Distribution") in any League Year, nor shall any Club be perinitted to receive a
Distribution less than eighty-five (85) percent of its Base Distribution Amount. To the extent
there are any Escrow Account funds remaining (in the event of an Overage), the Clubs that have
already received the Maximum Distribution shall nevertheless be eligible to receive further funds
out of the Escrow Account. Clubs receiving the Maximum Distribution shall also be entitled to
receive distributions from the Industry Growth Fund.

Ilustration: If the Minimum Team Player Compensation for a League Year were $40
million, and the Targeted Team Player Compensation were $50 million, then the
Maximum Base Distribution would be $10 million, the Maximum Distribution would be
$11.5 million, and, subject to Sections 49.4(a)(ii)(B) and (iv) below, no Club would be
permitted to receive a Distribution in excess of $11.5 million,

() "Maxinwum Contribution Amount” shall mean, for a given League Year, twenty-
seven (27) percent of the amount required to be raised during the Initial Funding Phase in that
League Year.

Q) "Maximum Distribution” shall mean, in a given League Year and except for
those Distributions determined pursuant to Section 49.4(a)(ii)(B) and (a)(iv), the amount equal to
one-hundred and fifteen (115) percent of the Maximum Base Distribution Amount for that same
League Year,

) "Minimum Contribution Percentage"” and "Minimum Confribution Amount.”
"Minimum Contribution Percentage" shall mean, for a particular League Year, the Incremental
Revenues of the Club with the eleventh-highest Rolling Average Club Gross Preseason and
Regular Season Revenues Net of Arena Costs in that League Year divided by Total Incremental
Revenues in that League Year. "Minimum Contribution Amount" shall mean, for a particular
League Year, the amount determined by multiplying the Minimum Contribution Percentage in
that League Year by the total amount to be collected in the Initial Funding Phase (i.e., fifty (50)
percent of the Base Commitment) in that same League Year,

(s) " Minimum Team Player Compeunsation' when used for a particular League Year
shall mean the minimum amount which, for purposes of this Player Compensation Cost
Redistribution System, each Club shall be presumed to have available to spend on Player
Compensation (i.e., Player Salaries, Bonuses and Benefits) for that League Year. For any Club
with a level of Rolling Average Club Gross Preseason and Regular Season Revenues in a League
Year that does not support a level of spending on Player Compensation Costs that is
commensiiate with the Minimum Team Player Compensation for such League Year (i.e., that
has an Available Team Player Compensation that is less than the Minimum Team Player
Compensation), the Club nevertheless shall be deemed to have the Minimum Team Player
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Compensation for purposes of calculating the Base Distribution Amount and Distribution that
such Club may receive under this Player Compensation Cost Redistribution System.

The Minimum Team Player Compensation in any League Year shall be equal to
the Lower Limit for that League Year multiplied by seventy (70) percent plus the Pro Rata
Benefits Portion for that League Year.

Hlustration: Assume the Lower Limit for a given League Year is $76.9 miltion, the Pro
Rata Benefits Portion for that League Year is $4 million. The Minimum Team Player
Compensation for that League Year shall be equal to ($76.9 million x 70%) plus $4
million, or $57.8 million.

) "Playoff Contributing Club" shall mean a Club that contributes funds during the
Playoffs Funding Phase.

() "Playoffs Funding Phase" shall mean the process for raising a portion of the
League's Player Compensation Cost Redistribution commitment in a League Year, with such
portion to be taken out of the Playoff Gate Receipts.

(v)  "Playoff Gate Receipts" shall mean, for any Club that participates in the Stanley
Cup Playoffs, all Playoff Gate Receipts (as set forth in the NHL Gate Receipts and Paid
Admissions Report, adjusted for premium seating consistent with past practice) net of admission,
GST and other provincial and state or local taxes, and any other charges imposed by government
regulation.

(w)  "Pro Rata Benefits Portion" when used for a particular League Year means the
actual amount of Benefits (as set forth in Section 50.3(a) of this Agreement and excluding the
Initial True-Up Contribution, Annual True-Up Amount, Adjusted Annual True-Up Amount, and
the Termination Amount) paid out League-wide for such League Year but including Workers’
compensation and Employer payroll taxes & other Player benefits (i.e., excluded from Players’
Share, but included as “Benefits” for this purpose only) as set forth in the Final HRR Report,
divided by the number of Clubs then playing in the NHL. For example, assuming thirty (32)
Clubs in the NHL, if a total of $155 million in Benefits were paid out in a League Year, then the
Pro Rata Benefits Portion for such League Year would be $4.8 million,

x) "Redistribution Commitment” when used for a particular League Year shall
mean (i) the amount of League-wide Actual HRR in such League Year (as set forth in the Final
HRR Report described in Section 50.12 of this Agreement) multiplied by six and fifty-five one-
thousandths (6.055) percent (“Base Commitment”) plus (ii) Extra Playoff Gate Funding,
provided, however, that in no League Year shall the Redistribution Commitment exceed the
amount necessary to fund all Recipicnt Clubs up to the Upper Limit of the Payroll Range plus
the Pro Rata Benefits Portion for that League Year (to the extent otherwise permitted) (i.c., the
total amount required to fund all Clubs with Available Team Player Compensation below the
Upper Limit of the Payroll Range up to the Upper Limit of the Payroll Range plus the Pro Rata
Benefits Portion (except (i) that for those Clubs with Available Team Player Compensation
below the Minimum Team Player Compensation, the amount required to fund to the Upper Limit
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of the Payroll Range plus the Pro Rata Benefits Portion shall be equal to the Maximum Base
Distributiomn)).

Ilustration #1: Assume for a League Year that League-wide Actual HRR is calculated to
be $6.575 billion and Extra Playoff Gate Funding was $30 million, The amount of the
Base Commitment for such League Year would be six and fifty-five one-thousandths
(6.055) percent of $6.575 billion, or $398 million, and the Redistribution Commitment
would be $428 million so long as $428 million was not more than the amount necessary
to fund all Recipient Clubs up to the Upper Limit of the Payroll Range plus Pro Rata
Benefits Portion for that League Year.

(y)  "Revenue Sharing Oversight Commiftee" (“RSOC”) shall mean the committee
formed to oversee and administer specifically enumerated aspects of the Player Compensation
Cost Redistribution System, and responsible for the distribution of the Industry Growth Fund (as
described in Section 49.7), the oversight of certain Clubs pursuant to Section 49.3(d), and, in
circumstances expressly set forth in Section 49.4(a)(ii), for the determination of Distributions,

(z)  "Recipient Club" shall mean a Club that receives a Distribution under this Player
Compensation Cost Redistribution System.

(aa)  “Rolling Average Club Gross Preseason and Regular Season Reveres” shall
mean, for each Club, an average of its Club Gross Preseason and Regular Season Revenues for a
three-year period. Such average shall be determined by adding together: (a) its Club Gross
Preseason and Regular Season Revenues for the cutrent League Year times twenty-five (25)
percent, (b) its Club Gross Preseason and Regular Season Revenues for the prior League Year
times twenty-five (25) percent, and (c) its Club Gross Preseason and Regular Season Revenues
for the League Year two years prior (e.g., the 2024-25 League Year in relation to the 2026-27
League Year) times fifty (50) percent.

(bb)  "Rolling Average Club Gross Preseason and Regular Season Revenues Net of
Arena Costs” shall mean, for each Club, an average of its Club Gross Preseason and Regular
Season Revenues Net of Arena Costs for a three-year period. Such average shall be determined
by adding together: (a) its Club Gross Preseason and Regular Season Revenues Net of Arena
Costs for the current League Year times twenty-five (25) percent, (b} its Club Gross Preseason
and Regular Season Revenues Net of Arena Costs for the prior League Year times twenty-five
(25) percent, and (c) its Club Gross Preseason and Regular Season Revenues Net of Arena Costs
for the League Year two years prior (e.g., the 2024-25 League Year in relation to the 2026-27
League Year) times fifty (50) percent.

(cc)  "Targeted Team Player Payroll" when used for a patticular League Year shall
mean the amount which, for purposes of this Player Compensation Cost Redistribution System,
all NHL Clubs shall be "targeted" to have available to spend on Player payroll (i.e., Player
Salaries and Bonuses only) for that League Year, following receipt of any Distributions under
this Player Compensation Cost Redistribution System.

For each League Year, the amount of the Targeted Team Player Payroll shall be
determined by the League in its sole discretion, provided such amount shall: (i) not be less than
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an amount cqual to the Lower Limit for that League Year (subject to Section 49.2(a)) unless the
sum of all Distributions (determined based on a Targeted Team Player Payroll equal fo the
Lower Limit) is greater than the Redistribution Commitment, in which case, each Recipient Club
shall have its Distribution (except for those Clubs receiving Distributions determined pursuant to
Section 49.4(a)(iv)) reduced pro rata such that the sum of all Distributions is equal to the
Redistribution Commitment; and (ii) not be greater than an amount equal to the Upper Limit of
the Payroll Range. The Targeted Team Player Payroll shall be determined by the League based
on the Redistribution Commitment in a given League Year. To the extent the Redistribution
Commitment in a League Year would suppost a Targeted Team Player Payroll that is above the
Upper Limit of the Payroll Range, the Targeted Team Player Payroll will be determined to be the
Upper Limit of the Payroll Range, but no more.

(dd)  "Targeted Team Player Compensation" when used for a particular League Year
shall mean the amount which, for purposes of this Player Compensation Cost Redistribution
System, all NHL Clubs shall be "targeted” to have available to spend on Player Compensation
(i.e., Player Salaries, Bonuses and Benefits) for that League Year, following receipt of any
Distributions under this Player Compensation Cost Redistribution System, It shall be one of the
stated goals of this Player Compensation Cost Redistribution System to enable all lower-revenue
Clubs to have the ability to spend up to the amount of the Targeted Team Player Compensation
by providing Distributions to such Clubs. For each League Year, the amount of the Targeted
Team Player Compensation shall be the amount of the Targeted Team Player Payroll for such
League Year, plus the Pro Rata Benefits Portion for such League Year.

Illustration: If the League set the amount of the Targeted Team Player Payroli for a
League Year at $94 million, then assuming $155 million in total Benefits for that League
Year (yielding a Pro Rata Benefits Portion of $4.8 million), the amount of the Targeted
Team Player Compensation would be $98.8 million.

(ee)  "Total Distribution Gross-Up" shall mean the sum of all Distribution Gross-Ups
for a particular League Year.

49.2  Determination of Totals for Player Compensation Cost Redistribution. As set forth in
Article 50 of this Agreement, following the conclusion of each League Year, the Independent
Accountants shall issue the Final HRR Report. Within ten (10) days of receipt by the League of
the Final HRR Report, for purposes of this Player Compensation Cost Redistribution System, the
League shall calculate the Rolling Average Club Gross Preseason and Regular Season Revenues
for each Club (using data contained in the Final HRR Report, provided that the League shall use
its own methodology for determining Club revenues for purposes of the Player Compensation
Cost Redistribution System, which methodology shall be consistent with the League's practices
for defining and treating revenues and costs under the Collective Bargaining Agreement expiring
September 15, 2026), as well as each Club's Arena Costs, each Club's Rolling Average Club
Gross Preseason and Regular Season Revenues Net of Arena Costs, and each Club's Available
Team Player Compensation, The League shall also set forth the amounts of the Minimum Team
Player Compensation, the Targeted Team Player Payroll, the Pro Rata Benefits Portion, and the
Targeted Team Player Compensation for that League Year. Following its calculation of the
relevant figures set forth in this Section 49.2, the League shall provide a copy of such
calculations to the NHLPA and RSOC.
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(@) Solely for purposes of determining the Minimum Team Player Compensation
{49.1(t)), Targeted Team Player Payroll (49.1(cc)), Targeted Team Player Compensation
(49.1(dd)) and all related components of the Player Comnpensation Cost Redistribution System in
a League Year during which a significant number of games were canceled or otherwise not
played (e.g., due to a pandemic), the Lower Limit, Midpoint, and Upper Limit for such League
Year shall be pro-rated based on the ratio of Actual HRR for that League Year to the League’s
HRR forecast for that League Year.

49.3  Preparation of Master List; Defermination of Eligibility of Clubs fo Receive Player
Compensation Cost Redistribution.

As part of its calculations undertaken in connection with Section 49.2 above, the League shall
prepare a "Master List" ranking all of the Clubs in descending order based on their individual
Club Gross Preseason and Regular Season Revenues, with Club #1 being the Club with the
highest Rolling Average Club Gross Preseason and Regular Season Revenues for the League
Year just concluded and Club #32 being the Club with the lowest Rolling Average Club Gross
Preseason and Regular Season Revenves for the League Year just concluded. The League shall
also prepare a list ranking the eleven Contributing Clubs based on their individual Rolling
Average Club Gross Preseason and Regular Season Revenues Net of Arena Costs.

(i)  The League shall provide to the RSOC: (x) the calculations described in
Section 49.2 and subsection (a) above, (y) any calculations used to
determine each Recipient Club's Base Distribution Amount and each
Contributing Club's Contribution Amount, and (z) any documents utilized
by the League for purposes of such calculations. The League shall make
itself avaitable to answer any questions that members of the RSOC may
have about such calcuiations.

(b)  Revenue Performance Standards and Effect on Continued Eligibility to
Reccive Player Compensation Cost Redistribution Funds.

(i)  All Recipient Clubs shall be eligible for potential assistance from the
Industry Growth Fund, and subject to oversight by the League and the
RSOC and review of its performance as follows:

(A)  Each Recipient Club at the RSOC’s request may be required to
submit to the League and RSOC a forward-looking three-year
business plan to establish a framework for improving its financial
performance, including but not limited to the steps the Club
intends to take in order to achieve an improved and acceptable
level of business performance. Industry Growth Fund resources
may be used to facilitate the implementation of a Club's business
plan, either through grants, Joans, or in-kind contributions in
accordance with Section 49.7,

(B)  The RSOC may review and approve such business plan, and
evaluate the Club's performance in subsequent League Years
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against the projections provided by the Club in its business plan.
A Club's continuing eligibility to receive Distributions may be
conditioned on successfully executing on such plan,

(C)  Based upon the Club's performance, the RSOC may require that
the Club retain an outside consultant to assess the Club's business
and to recommend and implement business recommendations as
appropriate.

(D)  No Club that is in its first two years of operation (e.g., an
expansion franchise), has completed only two seasons in its current
location (e.g., a relocated franchise), or has completed only two
seasons under the current majority and/or contsolling ownership
group shall be subject to the provisions of this Section 49.3(d)(i).

49.4  Determination of Distribution Amounts, Redistribution Commitinent.

(a) Determination of Distribution Amounts for Recipient Clubs. Each Recipient
Club shall be entitled to receive a Distribution in an amount to be determined by the RSOC in
accordance with this Section 49.4. Except as expressly provided for by Section 49.4(a)(iv), in no
event shall the total amount distributed to Recipient Clubs pursuant to this Section (i.e., separate
and apart from funds distributed from the Industry Growth Fund) exceed the Redistribution
Commitment.

(i)  For each Recipient Club, the League shall determine a Base Distribution
Amount using the formula set forth below:

(A)  After calculation of a Recipient Club’s Rolling Average Club
Gross Preseason and Regular Season Revenues, the League, in its
sole discretion, may consider any capital expenditures made by a
Recipient Club and adjust the Recipient Club’s Rolling Average
Club Gross Preseason and Regular Season Revenues accordingly.
Such adjusted Rolling Average Club Gross Preseason and Regular
Season Revenues shall be used for purposes of determining the
Base Distribution Amounts described in this subsection; provided,
however, that no Club whose Rolling Average Club Gross
Preseason and Regular Season Revenues (without any adjustments
for capital expenditures) would not otherwise qualify it as a
Recipient Club shall become a Recipient Club solely due to such
adjustments, For the purposes described in this subsection, the
League shall consider and treat the capital expenditures of
Recipient Clubs using criteria to be applied consistently across all
Recipient Clubs.

(B)  Fora Recipient Club whose Available Team Player Compensation
exceeds the Minimum Team Player Compensation, but is less than
the 'Targeted Team Player Conpensation, such Club's Base D
LY
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Distribution Amount shall be an amount equal to the difference
between the Club's Available Team Player Compensation and the
Targeted Team Player Compensation.

Illustration: Club A is a Recipient Club and has Rolling Average

Club Gross Preseason and Regular Season Revenues of $165
million. Given that the Applicable Percentage is fifty (50) percent
of HRR, Club A has Available Teain Player Compensation of
$82.5 million (i.e., the amount that it is deemed to have "available"
to spend on Player Compensation, for purposes of this Player
Compensation Cost Redistribution System), which is fifty (50)
percent of its Rolling Average Club Gross Preseason and Regular
Season Revenues. If the Minimum Team Player Compensation
were $57.8 million, and the Targeted Team Player Compensation
were $98.8 million (i.e., assume a $94 million Targeted Teain
Player Payroll, plus a $4.8 million Pro Rata Benefits Portion), then
Club A would have a $16.3 million Base Distribution Amount,
Since Club A has an Available Team Player Compensation ($82.5
million) that is greater than the Minimum Team Player
Compensation ($57.8 million), but less than the Targeted Team
Player Compensation ($98.8 million), its Base Distribution
Amount is the difference between its Available Team Player
Compensation and the Targeted Team Player Compensation ($16.3
million).

For a Recipient Club with an Available Team Playet
Compensation that is less than the Minimum Team Player
Compensation, such Club's Base Distribution Amount shall be
equal to the Maximum Base Distribution,

Hlustration: Club B is a Recipient Club and has Rolling Average
Club Gross Preseason and Regular Season Revenues of $108
million. Given that the Applicable Percentage is fifty (50) percent
of HRR, Club B has Available Team Player Compensation of $54
million (i.e., the amount that it is deemed to have "available" to
spend on Player Compensation, for purposes of this Player
Compensation Cost Redistribution System), which is fifty (50)
percent of its Rolling Average Club Gross Preseason and Regular
Season Revenues. If the Minimum Team Player Compensation
were $57.8 million, Targeted Team Player Compensation were
$98.8 million (i.e., assume a $94 million Targeted Team Player
Payroll, plus a $4.8 million Pro Rata Benefits Portion), and the
Redistribution Commitment for the League Year is $452 million,
then Club B's Base Distribution Amount would be $38.4 million

i.e., the Maximum Base Distribution, or lesser of (a) the
difference between the Minimum Team Player Compensation and
the Targeted Team Player Compensation or (b) 8.5% of the

29 v 0‘%,?/




(i)

(D)

Redistribution Commitment). Since Club B has an Available
Team Player Compensation ($54 million) that is less than the
Minimum Team Player Compensation ($57.8 million) and since
8.5% of the Redistribution Commitment (8.5% of $452 million or
$38.4 million) is less than the difference between the Minimum
Team Player Compensation ($57.8 million) and the Targeted Team
Player Compensation ($98.8 iillion) or $41 million, it has a Base
Distribution Amount equal to the Maximum Base Distribution
($38.4 million), because it is "deemed" to have the Minimum
Team Player Compensation, even though its Available Team
Player Compensation is actually less than that.

Following the determination of which Clubs meet the criteria set
forth in subsections (i) and (ii) above, and following the
determination of all Base Distribution Amounts owed to such
Clubs, all such Base Distribution Amounts shall be totaled. Such
total amount shall be equal to the Redistribution Commitment for
that League Year,

Subject to Section 49.4(a)(ii)(C), (a)(iii) and (a)(iv) below, and within four
(4) business days after the League provides the NHLPA with a list of the
Base Distribution Amounts for Recipient Clubs in a League Year, the
RSOC may approve:

(A)

(B)

©

D)

On the basis of a majority vote, a Distribution for each Recipient
Club that is no more than one-hundred fifteen (115) percent of its
Base Distribution Amount and no less than eighty-five (85) percent
of its Base Distribution Amount; and

On the basis of a five-person vote, one or more Distributions that
are either greater than one-hundred and fifteen (115) percent of a
particular Club's Base Distribution Amount or less than eighty-five
(85) percent of a particular Club's Base Distribution Amount.

In all events, the sum total of all changes to Clubs' Base
Distribution Amounts made by the RSOC pursuant to Section
49.4(a)(ii) shall be zero - i.e., all dollars added to Clubs' Base
Distribution Amount by the RSOC shall necessarily equal all
dollars subtracted from Clubs' Base Distribution Amounts by the
RSOC pursuant to Section 49.4(a)(ii).

Within four (4) business days after the League provides the
NHLPA with a list of the Base Distribution Amounts for Recipient
Clubs in a League Year, the RSOC shall advise the NHL and
NHLPA of the Distributions for all Recipient Clubs for that
League Year.
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(E) In the event that the RSOC fails to act during the four-day period
specified above, the Base Distribution Amounts (subject to Section
49.4(a)(iv)) shall become final.

(iii)  Except as explicitly provided for by Section 49.4(a)(iv), in no event may
any Recipient Club receive a Distribution, or portion thereof, that, when
added to its Rolling Average Club Gross Preseason and Regular Season
Revenues, would cause the Club's Rolling Average Club Gross Preseason
and Regular Season Revenues, as adjusted, when multiplied by the
Applicable Percentage of HRR, to exceed the Upper Limit of the Payroll
Range plus the Pro Rata Benefits Pottion.

(b)  Redistribution Commitment. The Redistribution Commitment shall be
determined in accordance with Section 49,1(y). In the event that the Targeted Team Player
Payroll is set below the Lower Limit of the Payroll Range, the League shall not be required to
raise any additional funds for the Player Compensation Cost Redistribution System above the
Redistribution Commitment,

49.5  Sources of Funding for Player Compensation Cost Redistribution. The funds required
(o be collected for Player Compensation Cost Redistribution in a League Year shall be collected
as follows: Fiist, from the eleven Clubs with the highest Club Gross Preseason and Regular
Season Revenues Net of Arena Costs; next, from the Playoff Gate Receipts of all Clubs that
participate in the Playoffs; and finally, if necessary, from centrally generated League revenues,

(@)  Initial Funding Phase. The first source of funding for the Redistribution
Commitment shall be the Initial Funding Phase. The amounts collected in the Initial Funding
Phase shall be equal to fifty (50) percent of the Base Commitment. The Clubs with the eleven
(17) highest Rolling Average Club Gross Preseason and Regular Season Revenues Net of Arena
Costs during a particular League Year shall be the Contributing Clubs during the Initial Funding
Phase, with each such Club being assessed a percentage of the total remaining amount required
to be raised (subject to the "leapfrog" rule as described in Section 49.5(v) below). In all events,
the total amount collected during this Initial Funding Phase from Contributing Clubs shall equal
fifty (50) percent of the Base Commitment, The Contributing Clubs shall be determined as
follows:

(i)  AIINHL Clubs shall be ranked according to their Rolling Average Club
Gross Preseason and Regular Season Revenues Net of Arena Costs.

(ii)  For purposes of the Initial Funding Phase set forth in this Section 49.5(a),
the Club having the highest Rolling Average Club Gross Preseason and
Regular Season Revenues Net of Arena Costs shall be known as "Club 1,"
the next-highest Club shall be "Club 2," etc,

(iti)  Defermination of Contribution Amounts for Contributing Clibs. During
the Initial Funding Phase, the League shall determine a Contribution
Amount for each Contributing Club using the formula set forth below.
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(A)

(B)

The League shall take the "top eleven" Clubs in terms of Rolling
Average Club Gross Preseason and Regular Season Revenues Net
of Arena Costs.

Each Contributing Club shall each have their Rolling Average
Club Gross Preseason and Regular Season Revenues Net of Arena
Costs compared against the Rolling Average Club Gross Preseason
and Regular Season Revenues Net of Arena Costs of the 12'"-
ranked Club, and the Club's "incremental” Rolling Average Club
Gross Preseason and Regular Season Revenues Net of Arena Costs
vis a vis the 12™-ranked Club shall be calculated. This difference
shall be referred to as a Contributing Club's "Incremental
Revenues." Then, the "Incremental Revenues" of all the "top
eleven" Clubs shall be totaled, yielding "Total Incremental
Revenues." Each Contributing Club's Initial Contribution
Percentage shall be determined by dividing that Contributing
Club's Incremental Revenues by Total Incremental Revenues,

1llustration #1; Assume the following Rolling Average Club Gross
Preseason and Regular Season Revenues Net of Arena Costs for the
highest 12 Clubs in a League Year, and Incremental Revenues, as set forth
in the following chart:

Rolling Average
Club Gross
Preseason and
Regular Season
Revenues Net of Incremental Revenues
Arena Costs (vs. Club 12)
Club 1 $295.2 million $141.9 million
Club 2 $270.6 million $117.3 million
Ciub 3 $245.3 million $92.0 million
Club 4 $205.5 million $52.2 million
Club 5 $197.7 million $44.4 million
Club o $186.9 million '$33.6 million
Club 7 $183.2 million $29.9 million
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Rolling Average
Club Gross
Preseason and
Regular Season

Revenues Net of Incremental Revenues
Arena Costs (vs. Club 12)
Club 8 $166.3 million $13.0 million
Club 9 $161.2 million $7.9 million
Club 10 $160.9 million $7.6 million
Club 11 $157.7 million $4.4 million

Club 12 $153.3 million

Total Incremental Revenues = $544.2 million

Club 1's Initial Contribution Percentage would be
calculated as $141.9 million / $544.2 million, or 26.07
percent. Club 2's Initial Contribution Percentage would be
$117.3 million / $544.2 million, or 21.55 percent, efc.

A Contributing Club's Initial Contribution Amount shall be
calculated by multiplying the total amount of funds to be
collected during the Initial Funding Phase by that Club's
Initial Contribution Percentage.

Club 11's Initial Contribution Percentage shall be referred
to as the "Minimum Contribution Percentage," and, when
multiplied by the amount of funds to be collected during
the Initial Funding Phase, the "Minimum Contribution
Amount,"

In determining the Contribution Amounts for the Contributing
Clubs, the League shall consider each Contributing Club's Initial
Contribution Amount and may consider, in its sole discretion, any
capital expenditures made by a Contributing Club and year-over-
year growth in a Contributing Club's revenues. For the purposes
described in this subsection, the League shall consider and treat the
capital expenditures of Contributing Clubs using critetia to be
applied consistently across all Contributing Clubs. After
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(iv)

(v)

consideration of such factors, the League shall assign each Club a
Contribution Amount.

(D) Inno event shall an adjustment to a Contributing Club's Initial
Contribution Amount for the reasons described in the preceding
paragraph result in that Club no longer being a Contributing Club
or result in a Contributing Club contributing less than the
Minimum Contribution Amount during this Initial Funding Phase.
Such an adjustment may, however, result in a change in that Club's
ranking among the "top eleven" for purposes of determining that
Club's Contribution Amount.

(E)  In no event shall any Club's Contribution Amount be in excess of
twenty-seven (27) percent of the total amount required to be
collected during the Initial Funding Phase (the "Maximum
Contribution Amount"). To the extent a Club's Contribution
Amount is in excess of Maximum Contribution Amount, such Club
shall nevertheless be capped at twenty-seven (27) percent, and the
excess over twenty-seven (27) percent shall be spread pro rata
among the remaining Clubs; provided, however, that no other Club
shall be pushed above the twenty-seven (27) percent threshold as a
result of absorbing a pottion of another Club's excess over twenty-
seven (27) percent.

(F)  In the event that fifty (50) percent of the Base Commitment is
greater than fifty (50) percent of the Redistribution Commitment
less the Extra Playoff Gate Funding, the Base Commitment shall
be reduced to the amount that is fifty (50) percent of the
Redistribution Commitment less the Extra Playoff Gate Funding.
Following that adjustment, the determination of Contribution
Amounts for Contributing Clubs shall proceed according to the
methodology set for in Section 49.5(a)(iii).

Afler each Contributing Club is assessed its share of the total amount
required to be collected during the Initial Funding Phase, each such Club's
Contribution Amount shall be subtracted from its Rolling Average Club
Gross Preseason and Regular Season Revenues Net of Arena Costs to
yield each Club's "Adjusted Rolling Average Club Gross Preseason and
Regular Season Revenues Net of Arena Costs."

To the extent the assessment of a Contribution Amount to a Contributing
Club results in that Contributing Club dropping outside of the top eleven
(i.e., that Club's Adjusted Rolling Average Club Gross Preseason and
Regular Season Revenues Net of Arena Costs are less than Club 12's
Rolling Average Club Gross Preseason and Regular Season Revenues Net
of Arena Costs), then the League shall assess the next lowest-ranked Club
below the Club that was dropped out of the top eleven by the process
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