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Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of

Certain Officers.
 
Appointment of Sara Silverstein as Chief Executive Officer
 

Effective April 19, 2024, Sara Silverstein, age 43, was appointed as the Chief Executive Officer of The Arena Group Holdings, Inc (the
“Company”). Ms. Silverstein previously served as General Manager – Finance Arena of the Company since November 2021. Prior to that, she was
Executive Editor at Business Insider from 2013 to 2020. Ms. Silverstein started her career at a hedge fund and has been working in the media industry for
the past 14 years, including other positions with Bloomberg Media. Ms. Silverstein has a bachelor’s degree in mathematics from the University of Colorado
and an MBA from the University of Chicago Booth School of Business.

 
Effective April 19, 2024, Ms. Silverstein also entered into an executive employment agreement with the Company (the “Employment

Agreement”). The Employment Agreement is terminable at will by either the Company or Ms. Silverstein. The Employment Agreement provides that Ms.
Silverstein will be paid an annual base salary of $400,000, subject to annual review by the Board. Ms. Silverstein is also eligible to earn an annual bonus
based on the discretion of the Company’s board of directors (the “Board”). She is eligible to participate in Company incentive plans and also entitled to the
same employment benefits available to the Company’s other employees, as well as to the reimbursement of business expenses during her term of
employment. The Employment Agreement provides for various termination events, including termination without cause or for good reason (both as defined
in the Employment Agreement), pursuant to which Ms. Silverstein would be entitled to certain COBRA reimbursement and incentive equity vesting
acceleration. Ms. Silverstein is also subject to restrictive covenants with respect to the solicitation of employees, solicitation of customers, use of trade
secrets, and competition with us for a period of up to one year after termination of the Employment Agreement. The foregoing description of the
Employment Agreement does not purport to be complete and is qualified in its entirety by reference to the Employment Agreement, which is attached as
Exhibit 10.1 hereto and incorporated herein by reference.

 
There are no arrangements or understandings between Ms. Silverstein and any other persons pursuant to which she was selected as an officer of

the Company, there are no family relationships among any of the Company’s directors or executive officers and Ms. Silverstein and she has no direct or
indirect material interest in any transaction required to be disclosed pursuant to Item 404(a) of Regulation S-K.

 
Resignation of Cavitt Randall as Chief Executive Officer
 

Effective April 19, 2024, Cavitt Randall resigned as the Chief Executive Officer of the Company in connection with the appointment of Ms.
Silverstein. Mr. Randall served as Chief Executive Officer since February 13, 2024. He will continue to serve as a member of the Board.
 
Departure of Jason Frankl as Interim Co-President and Chief Business Transformation Officer

 
As disclosed under Item 8.01 below, effective April 26, 2024, since the need for services has completed and come to its conclusion, the Company

and Jason Frankl have mutually agreed to end the interim management engagement with FTI Consulting Inc. (“FTI”), a global business advisory firm. In
connection with this action, Mr. Frankl, a senior managing director with FTI, will no longer serve as interim Co-President and Chief Business
Transformation Officer of the Company. Mr. Frankl served as interim Co-President since January 23, 2024 and as Chief Business Transformation Officer of
the Company since January 5, 2024. Mr. Frankl and FTI will continue to be available to the Board and management to ensure a smooth transition of
responsibilities.

 
Appointment of Manoj Bhargava as President
 

In connection with the departure of Mr. Frankl described above, Manoj Bhargava, previously serving as the Company’s Co-President, will serve as
President effective April 26, 2024. Mr. Bhargava, 71, is the founder of Innovation Ventures LLC and has served as its Chief Executive Officer since its
inception in 2000. Mr. Bhargava has extensive management, operations and marketing experience, which he has applied to numerous new business start-
ups including a water filtration company, a research and development company and an investment company. There are no changes in the compensation of
Mr. Bhargava in connection with his change in title.

 
Item 8.01 Other Events.

 
On April 22, 2024, the Company issued a press release announcing the appointment of Ms. Silverstein as Chief Executive Officer. A copy of the

press release is included herewith as Exhibit 99.1.
 
On April 23, 2024, the Company issued a press release announcing a new editor-in-chief for, and a special print edition of, SURFER magazine. A

copy of the press release is included herewith as Exhibit 99.2.
 
On January 5, 2024, the Board finalized an engagement with FTI to assist the Company with its turnaround plans and forge an expedited path to

sustainable positive cash flow and earnings to create shareholder value. Effective April 26, 2024, and since the need for services has completed and come
to its conclusion, the Company and FTI have mutually agreed to end the engagement.

 
 



 
 

Item 9.01. Financial Statements and Exhibits.
 
 10.1 Employment Agreement between The Arena Group Holdings, Inc. and Sara Silverstein dated April 19, 2024.
 99.1 Press release regarding management changes issued on April 22, 2024.
 99.2 Press release regarding SURFER magazine issued on April 23, 2024.
 104 Cover Page Interactive Date File (embedded within the Inline XBRL document).
 
Additional Information and Where to Find It
 
In connection with the proposed transaction (the “Proposed Transaction”) by and among the Company, Simplify Inventions, LLC (“Simplify”), Bridge
Media Networks, LLC (“Bridge Media”), New Arena Holdco, Inc. (“Newco”) and the other parties to that certain Business Combination Agreement, dated
November 5, 2023, as amended, Newco and the Company prepared and filed on February 9, 2024 with the SEC a registration statement on Form S-4 that
included a combined proxy statement/prospectus of the Company and Newco (the “Combined Proxy Statement/Prospectus”). The Company, Simplify and
Newco may make amendments or supplements, to the Combined Proxy Statement/Prospectus with the SEC, and the Company will mail the Combined
Proxy Statement/Prospectus to its stockholders and file other documents regarding the Proposed Transaction with the SEC. This communication is not a
substitute for any proxy statement, registration statement, proxy statement/prospectus or other documents Newco and/or the Company has filed or may file
and/or amend with the SEC in connection with the Proposed Transaction. BEFORE MAKING ANY VOTING OR INVESTMENT DECISION,
INVESTORS AND SECURITY HOLDERS OF ARENA ARE URGED TO READ CAREFULLY AND IN THEIR ENTIRETY THE COMBINED
PROXY STATEMENT/PROSPECTUS AND THE OTHER DOCUMENTS THAT ARE FILED OR WILL BE FILED BY NEWCO OR ARENA WITH
THE SEC, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS TO THESE DOCUMENTS, IN CONNECTION WITH THE PROPOSED
TRANSACTION, BECAUSE THESE DOCUMENTS CONTAIN OR WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED
TRANSACTION AND RELATED MATTERS. Investors and security holders will be able to obtain free copies of the Combined Proxy
Statement/Prospectus and other documents filed with the SEC by Newco and/or the Company without charge through the website maintained by the SEC at
www.sec.gov.
 
No Offer or Solicitation
 
This Current Report on Form 8-K is for informational purposes only and is not intended to and does not constitute an offer to subscribe for, buy or sell, the
solicitation of an offer to subscribe for, buy or sell or an invitation to subscribe for, buy or sell any securities or the solicitation of any vote or approval in
any jurisdiction pursuant to or in connection with the Proposed Transaction or otherwise, nor shall there be any sale, issuance or transfer of securities in any
jurisdiction in contravention of applicable law. No offer of securities shall be made except by means of a prospectus meeting the requirements of Section 10
of the Securities Act of 1933, as amended (the “Securities Act”), and otherwise in accordance with applicable law.
 
Participants in the Solicitation
 
The Company, Simplify, Bridge Media and Newco and certain of their respective directors and executive officers and other members of their The
Company, Simplify, Bridge Media and Newco and certain of their respective directors and executive officers and other members of their respective
management and employees may be deemed to be participants in the solicitation of proxies in connection with the Proposed Transaction. Information
regarding the persons who may, under the rules of the SEC, be deemed participants in the solicitation of proxies in connection with the Proposed
Transaction, including a description of their direct or indirect interests in the Proposed Transaction, by security holdings or otherwise, will be set forth in
the Combined Proxy Statement/Prospectus and other relevant materials when it is filed with the SEC. Information regarding the directors and executive
officers of the Company is contained in the Company’s proxy statement for its 2023 annual meeting of stockholders, filed with the SEC on April 28, 2023,
its Annual Report on Form 10-K for the year ended December 31, 2022, which was filed with the SEC on March 31, 2023, and certain of its Current
Reports filed on Form 8-K. These documents can be obtained free of charge from the sources indicated above.
 

 



 
 
Caution Concerning Forward-Looking Statements
 
This Current Report on Form 8-K contains “forward-looking” statements as that term is defined in Section 27A of the Securities Act, and Section 21E of
the Securities Exchange Act of 1934, as amended, including statements regarding the Proposed Transaction. All statements, other than historical facts, are
forward-looking statements, including: statements regarding the expected timing and structure of the Proposed Transaction, including any plans or
estimates; the ability of the parties to complete the Proposed Transaction considering the various closing conditions; expectations regarding the related
agreements to the Proposed Transaction, including the timing, structure, terms, benefits, plans and each of the parties’ ability to satisfying the closing
conditions therein; the expected composition of the board of directors of the combined company; and any assumptions underlying any of the foregoing.
Forward-looking statements concern future circumstances and results and other statements that are not historical facts and are sometimes identified by the
words “may,” “will,” “intend,” “expect,” “seek,” “estimate,” “plan,” “would,” or other similar words or expressions or negatives of these words, but not all
forward-looking statements include such identifying words. Forward-looking statements are based upon current plans, estimates and expectations that are
subject to risks, uncertainties and assumptions. Should one or more of these risks or uncertainties materialize, or should underlying assumptions prove
incorrect, actual results may vary materially from those indicated or anticipated by such forward-looking statements. We can give no assurance that such
plans, estimates or expectations will be achieved and therefore, actual results may differ materially from any plans, estimates or expectations in such
forward-looking statements.
 
Important factors that could cause actual results to differ materially from such plans, estimates or expectations include, among others: (1) that one or more
closing conditions to the Proposed Transaction, including that the required approval by the stockholders of the Company may not be obtained; (2) the risk
that the Proposed Transaction may not be completed in the time frame expected by the parties, or at all; (3) unexpected costs, charges or expenses resulting
from the Proposed Transaction; (4) uncertainty of the expected financial performance of New Arena following completion of the Proposed Transaction; (5)
failure to realize the anticipated benefits of the Proposed Transaction, including as a result of delay in completing the Proposed Transaction or integrating
Bridge Media and the Company; (6) the ability of New Arena to implement its business strategy; (7) difficulties and delays in achieving revenue and cost
synergies of New Arena; (8) any inability to retain and hire key personnel; (9) the occurrence of any event that could give rise to termination of the
Proposed Transaction; (10) potential litigation in connection with the Proposed Transaction or other settlements or investigations that may affect the timing
or occurrence of the Proposed Transaction or result in significant costs of defense, indemnification and liability; (11) evolving legal, regulatory and tax
regimes; (12) changes in economic, financial, political and regulatory conditions, in the United States and elsewhere, and other factors that contribute to
uncertainty and volatility, including natural and man-made disasters, civil unrest, pandemics, geopolitical uncertainty and conditions that may result from
legislative, regulatory, trade and policy changes associated with the current or subsequent U.S. administration; (13) the ability of Bridge Media, the
Company and New Arena to successfully recover from a disaster or other business continuity problem due to a hurricane, flood, earthquake, terrorist attack,
war, pandemic, security breach, cyber-attack, power loss, telecommunications failure or other natural or man-made event; (14) the impact of public health
crises, such as pandemics and epidemics and any related company or governmental policies and actions to protect the health and safety of individuals or
governmental policies or actions to maintain the functioning of national or global economies and markets; (15) actions by third parties, including
government agencies; (16) potential adverse reactions or changes to business relationships resulting from the announcement or completion of the Proposed
Transaction; (17) the risk that disruptions from the Proposed Transaction will harm Bridge Media and the Company, including current plans and operations;
(18) certain restrictions during the pendency of the acquisition that may impact Bridge Media’s or the Company’s ability to pursue certain business
opportunities or strategic transactions; (19) Bridge Media’s, the Company’s and New Arena’s ability to meet expectations regarding the accounting and tax
treatments of the Proposed Transaction; (20) delays in Bridge Media attracting advertisers or executing its business growth strategy; (21) continued
fragmentation of audiences and a reduction in the number of television subscribers; (22) decreases in advertising spending or advertising demand or the
demand for Bridge Media programming; (23) increased competition for programing, audiences and advertisers; (24) loss of Bridge Media’s key affiliate
customer, Agency 5; (25) changes in government regulations, licensing requirements, or FCC’s rules and regulations and the applicability of such rules and
regulations to Bridge Media; (26) failure to identify strategic acquisitions candidates or achieve the desired results of strategic acquisitions; (27) loss of
material intellectual property rights for the Company or Bridge Media’s programming, technology, digital and other content; (28) labor disputes, increasing
demand for creative talent and union activity; (29) loss of key employees or the inability to attract and retain skilled employees; and (30) inability to or
limitations on raising additional capital in the future. The foregoing list of factors is not exhaustive. You should carefully consider the foregoing factors and
the other risks and uncertainties described in the “Risk Factors” section of the Company’s Annual Report on Form 10-K for the year ended December 31,
2022, filed with the SEC on March 31, 2023, the registration statement on Form S-4 discussed above and other documents filed by the Company and
Newco from time to time with the SEC. These filings identify and address other important risks and uncertainties that could cause actual events and results
to differ materially from those contained in the forward-looking statements. Forward-looking statements speak only as of the date they are made. Readers
are cautioned not to put undue reliance on forward-looking statements, and the Company, Simplify, Bridge Media and Newco assume no obligation and do
not intend to update or revise these forward-looking statements, whether as a result of new information, future events, or otherwise. None of the Company,
Simplify, Bridge Media or Newco gives any assurance that the Company, Bridge Media or the combined company will achieve its expectations.
 

 



 
 

SIGNATURE
 

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the Registrant has duly caused this report to be signed on its
behalf by the undersigned hereunto duly authorized.
 
Dated: April 25, 2024
 
 THE ARENA GROUP HOLDINGS, INC.
   
 By: /s/ Douglas B. Smith
 Name: Douglas B. Smith
 Title: Chief Financial Officer
 

 

 



 
Exhibit 10.1

 
EXECUTIVE EMPLOYMENT AGREEMENT

 
This Executive Employment Agreement (this “Agreement”) is made and entered into as of April 19, 2024 (“Effective Date”) between The Arena

Group Holdings, Inc a Delaware corporation (the “Company”) and Sara Stern an individual (the “Executive”).
 

RECITALS
 

WHEREAS, the Company and the Executive have determined that the terms and conditions of this Agreement are reasonable and in their mutual
best interests and accordingly desire to enter into this Agreement in order to provide for the terms and conditions upon which the Executive shall be
employed by the Company.

 
WHEREAS, this Agreement shall supersede and replace any previously existing employment agreement between the Executive and the Company.
 
NOW THEREFORE, in consideration of the foregoing and the respective covenants, agreements and representations and warranties set forth

herein, the parties to this Agreement, intending to be legally bound, agree as follows:
 

Article 1.
TERMS OF EMPLOYMENT

 
1.1. Employment and Acceptance.
 

(a). Employment and Acceptance. On and subject to the terms and conditions of this Agreement, the Company shall employ the Executive
and the Executive hereby accepts such employment.

 
(b). Title: Executive shall have the title of: Chief Executive Officer.
 
(c). Responsibilities and Duties. The Executive’s duties shall consist of such duties and responsibilities as are consistent with the position of a

CEO, and such other duties and responsibilities as are mutually determined from time to time by the Board of Directors (“Board”) and Executive.
 
(d). Reporting. The Executive shall report directly to the Company’s Board of Directors.
 
(e). Performance of Duties; Travel. With respect to Executive’s duties hereunder, at all times, the Executive shall be subject to the

instructions, control, and direction of the Board, and act in accordance with the Company’s Certificate of Incorporation, Bylaws and other governing
policies, rules and regulations, except to the extent that the Executive is aware that such documents conflict with applicable law. The Executive shall devote
Executive’s business time, attention and ability to serving the Company on an exclusive and full-time basis as aforesaid and as the Board may reasonably
require. The Executive shall also travel as required by Executive’s duties hereunder and, subject to Section 1.2(b) below, shall comply with the Company’s
then-current travel policies as approved by the Board; provided that Executive shall not be required to travel to any location if Executive would be required
to quarantine upon Executive’s return to New York.
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(f). Location. Executive shall be based in New York, New York, and shall comply with the Company’s policies regarding remote work.
 
1.2 Compensation and Benefits.
 
(a). Annual Salary. From the Effective Date, the Executive shall receive an annualized salary of $400,000 for each year (the “Annual

Salary”). The Annual Salary shall be payable on a semi-monthly basis or such other payment schedule as used by the Company for its senior level
executives from time to time, less such deductions as shall be required to be withheld by applicable law and regulation and consistent with the Company’s
practices. The Annual Salary and other compensation payable to the Executive will be reviewed annually by the Board. Bonus payments (if any) in
addition to the Annual Salary will be at the direction of the Board.

 
(b). Expenses. The Executive shall be reimbursed for all ordinary and necessary out-of-pocket business expenses reasonably and actually

incurred or paid by the Executive in the performance of the Executive’s duties in accordance with the Company’s policies upon presentation of such
expense statements or vouchers or such other supporting information as the Company may require, provided that it is agreed that the Executive shall have
the right to travel in business class on flights greater than four hours in duration.

 
(c). Fringe Benefits and Perquisites. During the Term, the Executive shall be entitled to fringe benefits and perquisites consistent with the

practices of the Company and governing benefit plan requirements (including plan eligibility provisions), and to the extent the Company provides similar
benefits or perquisites (or both) to similarly situated executives of the Company.

 
(d). Benefits. The Executive shall be entitled to fully participate in all benefit plans that are in place and available to senior level executives of

the Company from time to time, including, without limitation, medical, dental, vision and life insurance (if offered), in each case subject to the general
eligibility, participation and other provisions set forth in such plans.

 
(e). Indemnification.
 

(i). In the event that the Executive is made a party or threatened to be made a party to any action, suit, or proceeding, whether civil,
criminal, administrative, or investigative (a “Proceeding”), by reason of the fact that the Executive is or was a director or officer of the Company, or any
affiliate of the Company, or is or was serving at the request of the Company as a director, officer, member, employee, or agent of another corporation or a
partnership, joint venture, trust, or other enterprise, the Executive shall be indemnified and held harmless by the Company to the fullest extent applicable to
any other officer or director of the Company/to the maximum extent permitted under applicable law and the Company’s bylaws from and against any
liabilities, costs, claims, and expenses, including all reasonable costs and reasonable expenses incurred in defense of any Proceeding (including reasonable
attorneys’ fees, provided that the Company has the right to select the Executive’s counsel, which the Executive shall not unreasonably reject). Costs and
expenses incurred by the Executive in defense of such Proceeding (including attorneys’ fees) shall be paid by the Company in advance of the final
disposition of such litigation upon receipt by the Company of: (i) a written request for payment; (ii) appropriate documentation evidencing the incurrence,
amount, and nature of the costs and expenses for which payment is being sought; and (iii) an undertaking adequate efforts under applicable law made by or
on behalf of the Executive to repay the amounts so paid if it shall ultimately be determined that the Executive is not entitled to be indemnified by the
Company under this Agreement. This indemnification and reimbursement obligation shall not apply to any Proceeding initiated by the Executive or the
Company related to any dispute between the Executive and the Company or any of its affiliates with respect to this Agreement or the Executive’s
employment hereunder,
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(ii). During the Term hereof and for a period of six (6) years thereafter, the Company or any successor to the Company shall purchase and
maintain, at its own expense, directors’ and officers’ liability insurance providing coverage to the Executive on terms that are no less favorable than the
coverage provided to other directors and similarly situated executives of the Company or any successor.

 
(f). Claw back Provisions. Notwithstanding any other provisions in this Agreement to the contrary, any incentive-based compensation, or any

other compensation, paid to the Executive pursuant to this Agreement or any other agreement or arrangement with the Company which is subject to
recovery under any law, government regulation, or stock exchange listing requirement, will be subject to such deductions and claw back as may be required
to be made pursuant to such law, government regulation, or stock exchange listing requirement.

 
1.3 Termination of Employment.
 
(a). Term. The Executive’s employment hereunder shall commence on the Effective Date and shall continue until terminated earlier pursuant

to Section 1.3(b) of this Agreement. The period during which Executive is employed by the Company hereunder is referred to as the “Term.” The
Executive’s employment with the Company is “at-will.” This means that it is not for any specified period of time and can be terminated by the Executive or
by the Company at any time, and for any or no reason or cause. This “at-will” nature of the Executive’s employment shall remain unchanged during the
Term, and can only be changed by an express written agreement that is signed by the Executive and the CEO.

 
(b). Termination of Employment. Executive’s employment may be terminated by Executive or Company as follows:
 

(i). Termination for Cause. The Company may terminate the Executive’s employment at any time for Cause upon written notice to the
Executive setting forth the termination date and, in reasonable detail, the circumstances claimed to provide a basis for termination pursuant to this Section
1.3(b)(i), without any requirement of a notice period and without payment of any compensation of any nature or kind; provided, however, that if the Cause
is pursuant to subsections (i), (ii), (vi) or (vii) of the definition of Cause (appearing below), the CEO must give the Executive the written notice referenced
above within (30) days of the date that the CEO becomes aware or has knowledge of, or reasonably should have become aware or had knowledge of, such
act or omission, and the Executive will have thirty (30) days to cure such act or omission.
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(ii). Termination without Cause. The Company, upon Board approval, may terminate the Executive’s employment at any time without
Cause upon written notice to the Executive, subject to Sections 1.3(c) and 1.3(d).

 
(iii). Permanent Incapacity. In the event of the “Permanent Incapacity” of the Executive (which shall mean by reason of illness or

disease or accidental bodily injury, Executive is so disabled that Executive is unable to ever work again), Executive may thereupon be terminated by the
Company upon written notice to the Executive without payment of any severance, if applicable, of any nature or kind (including, without limitation, by
way of anticipated earnings, damages or payment in lieu of notice); provided that, in the event of the Executive’s termination pursuant to this Subsection
1.3 (b)(iii), the Company shall pay or cause to be paid to the Executive (i) the amounts prescribed by Section 1.3 (d) below through the date of Permanent
Incapacity, and (ii) the amounts specified in any benefit and insurance plans applicable to the Executive as being payable in the event of the permanent
incapacity or disability of the Executive, such sums to be paid in accordance with the provisions of those plans as then in effect.

 
(iv). Death. If the Executive’s employment is terminated by reason of the Executive’s death, the Executive’s beneficiaries or estate will be

entitled to receive and the Company shall pay or cause to be paid to them or it, as the case may be, (i) the amounts prescribed by Section 1.3(d) through the
date of death, and (ii) the amounts specified in any benefit and insurance plans applicable to the Executive as being payable in the event of the death of the
Executive, such sums to be paid in accordance with the provisions of those plans as then in effect.

 
(v). Termination by Executive. The Executive may terminate employment with the Company upon giving 30 days’ written notice or such

shorter period of notice as the Company may accept. The Executive may resign for Good Reason subject to Section 1.3(c) and 1.3(d).
 

(c). Termination without Cause or by the Executive for Good Reason. If the Executive’s employment with the Company is terminated by the
Company without Cause or by the Executive for Good Reason:

 
(i). If the Executive timely and properly elects health continuation coverage under the Consolidated Omnibus Budget Reconciliation Act

of 1985 (“COBRA”), the Company shall reimburse the Executive for the monthly COBRA premium paid by the Executive for the Executive and the
Executive’s dependents. Such reimbursement shall be paid to the Executive on the fifth day of the month immediately following the month in which the
Executive timely remits the premium payment (“COBRA Payment”). The Executive shall be eligible to receive such reimbursement until the earliest of:
(i) the eighteen-month anniversary of the Termination Date; (ii) the date the Executive is no longer eligible to receive COBRA continuation coverage; and
(iii) the date on which the Executive becomes eligible to receive substantially similar coverage from another employer or other source. Notwithstanding the
foregoing, if the Company’s making payments under this subsection 1.3(c)(ii) would violate the nondiscrimination rules applicable to non-grandfathered
plans under the Affordable Care Act (the “ACA”), or result in the imposition of penalties under the ACA and the related regulations and guidance
promulgated thereunder), the parties agree to reform this subsection 1.3(c)(ii) in a manner as is necessary to comply with the ACA.
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(ii). Notwithstanding the terms of the Stock Plan or any applicable award agreements all outstanding unvested stock options, restricted
stock awards, restricted stock units or stock appreciation rights granted to the Executive shall become fully vested and exercisable for the remainder of their
full term and that the Company shall if requested by the Executive be responsible for remitting all taxes payable by the Executive on the Executive’s behalf
and the Executive shall forfeit a number of shares under each such award with a fair market value equal to such payments made on the Executive’s behalf
(“Equity Acceleration”).

 
(iii). The payments described in this subsection 1.3(c), along with the vesting acceleration features of the Executive’s options as set forth

in Executive’s stock option award agreements (“Equity Acceleration”),, are the only severance or other payments or payments in lieu of notice that the
Executive will be entitled to receive under this Agreement (other than payments due under Section 1.3 (d)). Any right of the Executive to the COBRA
Payment and Equity Acceleration shall be contingent on the Executive signing, not revoking and complying with a standard form of release agreement with
the Company. (which release shall not include any restrictions on post-termination activities other than those referenced within this Agreement).

 
(d). Earned Salary, PTO and Un-Reimbursed Expenses. In the event that: any portion of the Executive’s Annual Salary or Bonus has been

earned but not paid, any PTO has been accrued by the Executive but not used, or any reimbursable expenses have been incurred by the Executive but not
reimbursed, in each case to the date of termination of Executive’s employment, such amounts shall be paid to the Executive if required under in accordance
with applicable law and the Company’s policies . PTO-related compensation shall be paid at the rate of the Annual Salary.

 
(e). Statutory Deductions. All payments required to be made to the Executive, Executive’s beneficiaries, or Executive’s estate under this

Section shall be made net of all deductions required to be withheld by applicable law and regulation. The Executive shall be solely responsible for the
satisfaction of any taxes (including employment taxes imposed on employees and taxes on nonqualified deferred compensation). Although the Company
intends and expects that the Bonus Plan and Stock Plan and its payments and benefits will not give rise to taxes imposed under Code Section 409A, neither
the Company nor its employees, directors, or their agents shall have any obligation to hold the Executive harmless from any or all of such taxes or
associated interest or penalties.

 
(f). Fair and Reasonable, etc. The parties acknowledge and agree that the payment provisions contained in this Section are fair and reasonable,

and the Executive acknowledges and agrees that such payments are inclusive of any notice or pay in lieu of notice or vacation or severance pay to which
Executive would otherwise be entitled under statute, pursuant to common law or otherwise in the event that Executive’s employment is terminated pursuant
to or as contemplated in this Section 1.3.

 
1.4 Restrictive Covenants.
 
(a). Non-Competition. Because of the Company’s legitimate business interest as described herein and the good and valuable consideration

offered to the Executive, during the Employment Term [and for a twelve-month period thereafter] (the “Restriction Period”), the Executive agrees and
covenants not to engage in Prohibited Activity in the development, implementation, operation, supply and marketing of a publishing platform for content
management or other business aggregating third party media brands or publishers into a network for the purpose of conducting collective advertising sales
in connection with the offering of such platform or services to third party customers (the “Competing Business”).
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For purposes of this Section 1.3(a), “Prohibited Activity” is activity in which the Executive contributes her knowledge, directly or indirectly, in
whole or in part, as an employee, employer, owner, operator, manager, advisor, consultant, agent, employee, partner, director, stockholder, officer,
volunteer, intern, or any other similar capacity to an entity engaged in the Competing Business.

 
Nothing herein shall prohibit the Executive from purchasing or owning less than five percent (5%) of the publicly traded securities of any

corporation that engages in the Competing Business, provided that such ownership represents a passive investment and that the Executive is not a
controlling person of, or a member of a group that controls, such corporation. Notwithstanding the foregoing, the Executive may, without violating this
Section, (i) provide services that are unrelated to the Competing Business to any entity or person engaged in the Competing Business, as long as the
Executive is working in a division, unit, subsidiary, branch and/or affiliate that is not engaged in the Competing Business; (ii) own securities in any venture
capital, private debt or equity investment fund or similar investment entity that holds securities in an entity that may be engaged in the Competing Business
or own, as a passive investment, securities in a privately held entity engaged in the Competing Business, provided that the number of shares of such entity’s
securities that are owned beneficially by Executive represent less than five percent (5%) of the total number of outstanding shares of such entity’s
securities; or (iii) work for a venture capital or private equity fund that has portfolio companies that engage in the Competing Business, so long as
Executive does not actively participate in the relationship between such fund and the portfolio companies that engage in the Competing Business.

 
During the Executive’s employment and after the termination of the Executive’s employment with the Company for any reason, the Executive

agrees and covenants not to use any Confidential Information to engage in any Prohibited Activity. Confidential Information includes, but is not limited to,
all information not generally known to the public, in spoken, printed, electronic or any other form or medium, relating directly or indirectly to: business
processes, practices, methods, policies, plans, publications, documents, research, operations, services, strategies, techniques, agreements, contracts, terms
of agreements, transactions, potential transactions, negotiations, know-how, trade secrets, computer programs, computer software, applications, operating
systems, software design, web design, work-in-process, databases, manuals, records, articles, systems, material, sources of material, supplier information,
vendor information, financial information, results, legal information, marketing information, advertising information, pricing information, design
information, personnel information, suppliers, vendors, developments, reports, sales, revenues, costs, formulae, product plans, designs, styles, models,
ideas, inventions, patent, patent applications, original works of authorship, discoveries, specifications, customer information, client information, the
Company, or its businesses or any existing or prospective customer, supplier, investor or other associated third party, or of any other person or entity that
has entrusted information to the Company in confidence. Confidential Information also includes other information that is marked or otherwise identified as
confidential or proprietary, or that would otherwise appear to a reasonable person to be confidential or proprietary in the context and circumstances in
which the information is known or used. Confidential Information developed by the Executive in the course of the employment of the Executive by the
Company shall be subject to the terms and conditions of this Agreement as if the Company furnished the same Confidential Information to the Executive in
the first instance.
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This Section 1.3(a) does not, in any way, restrict or impede the Executive from exercising protected rights to the extent that such rights cannot be
waived by agreement or from complying with any applicable law or regulation or a valid order of a court of competent jurisdiction or an authorized
government agency, provided that such compliance does not exceed that required by the law, regulation, or order. The Executive shall promptly provide
written notice of any such order to the Company’s Chairman of the Board.

 
(b). Non-Solicitation of Employees. During the Executive’s employment and for a period of one year following the termination of the

Executive’s employment with the Company for any reason, the Executive agrees and covenants not to directly or indirectly, alone or in concert with others,
solicit, encourage, influence, recruit, or induce or attempt to solicit, encourage, influence, recruit or induce, or direct any other person or entity to take any
of the aforementioned actions, any employee of the Company to cease working for the Company and/or to begin working with any other person or entity.
This non-solicitation provision explicitly covers all forms of oral, written, or electronic communication, including, but not limited to, communications by
email, regular mail, express mail, telephone, fax, instant message, and social media, including, but not limited to, Facebook, LinkedIn, Instagram, and
Twitter, and any other social media platform, whether or not in existence at the time of entering into this Agreement.

 
Notwithstanding the foregoing, this Section shall not deemed to have been breached or violated by the placement of general advertisements that

may be targeted to a particular geographic or technical area but that are not specifically targeted toward employees of the Company.
 

(c). Non-Solicitation of Customers. The Company has a legitimate business interest in protecting its substantial and ongoing customer
relationships. The Executive understands and acknowledges that because of the Executive’s experience with and relationship to the Company, the
Executive will have access to and learn about much or all of the Company’s customer information. “Customer Information” includes, but is not limited
to, names, phone numbers, addresses, e-mail addresses, order history, order preferences, chain of command, pricing information, and other information
identifying facts and circumstances specific to the customer and relevant to customer sales and the provision to customers of services.

 
The Executive understands and acknowledges that loss of this customer relationship and/or goodwill will cause significant and irreparable harm.

 
In exchange for the Executive’s employment by the Company, and based on the Executive’s access to Confidential Information during the

Executive’s employment and/or after the termination of the Executive’s employment with the Company for any reason, the Executive agrees and covenants
that, during the Executive’s employment and for a period of one year following the termination of the Executive’s employment with the Company for any
reason, the Executive will not directly or indirectly solicit, contact (including but not limited to e-mail, regular mail, express mail, telephone, fax, instant
message, or social media, including but not limited to Facebook, LinkedIn, Instagram or Twitter, or any other social media platform, whether or not in
existence at the time of entering into this Agreement), attempt to contact, or meet with the Company’s customers or prospective customers as described
below for purposes of offering or accepting goods or services competitive with those offered by the Company.

 
7



 
 
This restriction shall only apply to:

 
(i). Customers the Executive contacted in any way during the past 12 months;
 
(ii). Customers about whom the Executive has trade secret or confidential information;
 
(iii). Customers who became customers during the Executive’s employment with the Company;
 
(iv). Customers about whom the Executive has information that is not available publicly; and
 
(v). Prospective customers with whom the Executive is engaged in active sales communications or with whom the Executive is aware

that the Company is otherwise engaged in active sales communications.
 

(d). Confidential Information; Proprietary Rights. The Executive will have access to the trade secrets, business plans, and production
processes of Company. The Executive will be required to sign a Confidentiality and Proprietary Rights Agreement. Furthermore, the Executive
acknowledges that the Confidentiality and Proprietary Rights Agreement signed by the Executive on November 29, 2021, remains in full force and effect
(the “CPRA”).

 
(e). Books and Records. All books, records, and accounts relating in any manner to the customers or clients of the Company, whether

prepared by the Executive or otherwise coming into the Executive’s possession, shall be the exclusive property of the Company and shall be returned
immediately to the Company on termination of the Executive’s employment hereunder or on the Company’s request at any time.

 
(f). Acknowledgment by the Executive. The Executive acknowledges and confirms that: (i) the restrictive covenants contained in this Section

1.3 are reasonably necessary to protect the legitimate business interests of the Company; (ii) the restrictions contained in this Section 1.3 (including,
without limitation, the length of the term of the provisions of this Section 1.3) are not overbroad, overlong, or unfair and are not the result of overreaching,
duress, or coercion of any kind; and (iii) the Executive’s entry into this Agreement and, specifically this Section 1.3, is a material inducement and required
condition to the Company’s entry into this Agreement.

 
(g). Reformation by Court. In the event that a court of competent jurisdiction shall determine that any provision of this Section 1.3 is invalid

or more restrictive than permitted under the governing law of such jurisdiction, then only as to enforcement of this Section 1.3 within the jurisdiction of
such court, such provision shall be interpreted and enforced as if it provided for the maximum restriction permitted under such governing law.
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(h). Survival. The provisions of this Section 1.3 shall survive the termination of this Agreement.
 
(i). Injunction. It is recognized and hereby acknowledged by the parties hereto that a breach by the Executive of any of the covenants

contained in this Section 1.3 will cause irreparable harm and damage to the Company, the monetary amount of which may be virtually impossible to
ascertain. As a result, the Executive recognizes and hereby acknowledges that the Company shall be entitled to an injunction (without the necessity of
posting a bond) from any court of competent jurisdiction enjoining and restraining any violation of any or all of the covenants contained in this Section 1.3
by the Executive or any of Executive’s Affiliates, associates, partners or agents, either directly or indirectly, and that such right to injunction shall be
cumulative and in addition to whatever other remedies the Company may possess.

 
1.5 Definitions. The following capitalized terms used herein shall have the following meanings:
 
(a). “Affiliate” shall mean, with respect to any Person, any other Person, directly or indirectly, controlling, controlled by or under common

control with such Person.
 
(b). “Agreement” shall mean this Agreement, as amended from time to time.
 
(c). “Annual Salary” shall have the meaning specified in Section 1.2(a).
 
(d). “Board” shall mean the Board of Directors of the Company.
 
(e). “Cause” means the (i) Executive’s willful and continued failure substantially to perform the duties of Executive under this Agreement

(other than any such failure resulting from incapacity due to physical or mental illness); (ii) the Executive’s willful and continued failure to comply with
any reasonable, valid and legal directive of the Chief Executive Officer in accordance with this Agreement; (iii) the Executive’s engagement in dishonesty,
illegal conduct, or willful misconduct, which is, in each case, materially and demonstrably injurious to the Company or its Affiliates; (iv) the Executive’s
embezzlement, misappropriation, or fraud against the Company or any of its Affiliates; (v) the Executive’s conviction of or plea of guilty or nolo
contendere to a crime that constitutes a felony (or state law equivalent) or a crime that constitutes a misdemeanor involving moral turpitude if such felony
or misdemeanor is work-related, materially impairs the Executive’s ability to perform services for the Company, or results in a material loss to the
Company or material damage to the reputation of the Company; (vi) the Executive’s willful and continued violation of a material policy of the Company
that has been previously delivered to Executive in writing if such failure causes material harm to the Company; or (vii) the Executive’s material breach of
any material obligation under this Agreement or any other written agreement between the Executive and the Company that is not cured within 30 days of
written notice detailing such breach from the Company to the Executive. No act or failure to act on the part of the Executive shall be considered “willful”
unless it is done, or omitted to be done, by the Executive in bad faith or without reasonable belief that the Executive’s action or omission was in the best
interests of the Company.

 
(f). “Code” shall have the meaning of the Internal Revenue Code of 1986, as it may be amended from time to time.
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(g). “Company” shall have the meaning specified in the introductory paragraph hereof; provided that, (i) “Company’ shall include any
successor to the Company and (ii) for purposes of Section 1.4, the term “Company’ also shall include any existing or future subsidiaries of the Company
that are operating during any of the time periods described in 1.1(a) and any other entities that directly or indirectly, through one or more intermediaries,
control, are controlled by or are under common control with the Company during the periods described in Section 1.1(a).

 
(h). “Good Reason” shall mean any of the following events, which has not been either consented to in advance by the Executive in writing or,

with respect only to subsections (i), (ii), (iii), or (vi) below, cured by the Company within a reasonable period of time, not to exceed 30 days, after the
Executive provides written notice within 30 days of the initial existence of one or more of the following events: (i) a material reduction in Annual Salary
for which Executive is eligible; provided, however, that Company may reduce Executive’s Annual Salary in a force majeure event under Section 2.1 or
where the reduction is consistent with similar reductions among Company’s executive employees; (ii) in any merger or sale of all or substantially all of the
assets of the Company or any other acquisition of the Company, the failure of the acquirer of the Company or its assets to assume all rights and obligations
under this Agreement and the equity awards entered into with Executive; (iii) a material breach of the Agreement by the Company; (iv) a material
diminution or reduction in the Executive’s responsibilities, duties or authority; (v) requiring the Executive to take any action which would violate any
federal or state law; (vi) any requirement that the Executive’s duties be performed outside of New York, New York more than two (2) days per week on
average, (it being understood that certain weeks will require lengthier stays outside of New York, New York); or (vii) any failure by the Company to
comply with Section 2.6 of this Agreement. Good Reason shall not exist unless the Executive terminates Executive’s employment within seventy-five (75)
days following the initial existence of the condition or conditions that the Company has failed to cure, if applicable.

 
(i). “Person” shall mean any individual, corporation (including any non-profit corporation), general partnership, limited partnership, limited

liability partnership, joint venture, estate, trust, company (including any limited liability company or joint stock company), firm or other enterprise,
association, organization or entity.

 
(j). “Proprietary Information” shall mean the Confidential Information as defined in the CPRA, as it may exist from time to time.
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Article 2.
MISCELLANEOUS PROVISIONS

 
2.1 Force Majeure. In the event either party is unable to perform its or Executive’s obligations under the terms of this Agreement because of

acts of God; act of government; war; natural disaster; pandemics, epidemics or other outbreaks of disease, such party shall not be liable to the other for any
damages resulting from such failure to perform or otherwise from such causes. The Company acknowledges that this Section shall only apply to the
Executive so long as the Company applies it consistently with respect to similarly situated executives at the Company.

 
2.2 Further Assurances. Each of the parties hereto shall execute and cause to be delivered to the other party hereto such instruments and other

documents, and shall take such other actions, as such other party may reasonably request for the purpose of carrying out or evidencing any of the
transactions contemplated by this Agreement.

 
2.3 Notices. All notices hereunder shall be in writing and shall be sent by (a) certified or registered mail, return receipt requested, (b) national

prepaid overnight delivery service, (c) electronic transmission (following with hard copies to be sent by prepaid overnight delivery Service) or (d) personal
delivery with receipt acknowledged in writing. All notices shall be addressed to the parties hereto at their respective addresses as set forth below (except
that any party hereto may from time to time upon fifteen days’ written notice change its address for that purpose), and shall be effective on the date when
actually received or refused by the party to whom the same is directed (except to the extent sent by registered or certified mail, in which event such notice
shall be deemed given on the third day after mailing).

 
(a). If to the Company:
 

The Arena Platform, Inc.
200 Vesey Street
24th Floor
New York, NY 10821
Email: hr@thearenagroup.net
 

(b). If to the Executive:
 

15 West 24th Street
Apt 10
New York, NY 10010
Email: saramsilverstein@gmail.com
 

2.4 Headings. The underlined or boldfaced headings contained in this Agreement are for convenience of reference only, shall not be deemed
to be a part of this Agreement and shall not be referred to in connection with the construction or interpretation of this Agreement,

 
2.5 Counterparts. This Agreement may be executed in several counterparts, each of which shall constitute an original and all of which, when

taken together, shall constitute one agreement.
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2.6 Governing Law; Jurisdiction and Venue.
 
(a). This Agreement shall be construed in accordance with, and governed in all respects by, the internal laws of the State of New York

(without giving effect to principles of conflicts of laws), except to the extent preempted by federal law.
 
(b). Any legal action or other legal proceeding relating to this Agreement or the enforcement of any provision of this Agreement shall be

brought or otherwise commenced exclusively in any state or federal court located in New York County, New York.
 

2.7 Successors and Assigns. This Agreement shall be binding upon and inure to the benefit of the parties hereto and their successors and
assigns (if any). The Company will use commercially reasonable efforts to require any successor (whether direct or indirect, by purchase, merger,
consolidation or otherwise) to all or substantially all of the business and/or assets of the Company expressly to assume and agree to perform this Agreement
in the same manner and to the same extent that the Company would have been required to perform it if no such succession had taken place. As used in this
Agreement, “Company” shall mean both the Company as defined above and any such successor that assumes and agrees to perform this Agreement, by
operation of law or otherwise. The Executive shall not assign this Agreement or any of Executive’s rights or obligations hereunder (by operation of law or
otherwise) to any Person without the consent of the Company.

 
2.8 Remedies Cumulative; Specific Performance. The rights and remedies of the parties hereto shall be cumulative (and not alternative). The

parties to this Agreement agree that, in the event of any breach or threatened breach by any party to this Agreement of any covenant, obligation or other
provision set forth in this Agreement for the benefit of any other party to this Agreement, such other party shall be entitled (in addition to any other remedy
that may be available to it) to (a) a decree or order of specific performance or mandamus to enforce the observance and performance of such covenant,
obligation or other provision, and (b) an injunction restraining such breach or threatened breach. The parties to this Agreement further agree that in the
event Executive prevails on any material claim (in a final adjudication) in any legal proceeding brought against the Company to enforce Executive’s rights
under this Agreement, the Company will reimburse Executive for the reasonable legal fees incurred by Executive in connection with such proceeding.

 
2.9 Waiver. No failure on the part of any Person to exercise any power, right, privilege or remedy under this Agreement, and no delay on the

part of any Person in exercising any power, right, privilege or remedy under this Agreement, shall operate as a waiver of such power, right, privilege or
remedy and no single or partial exercise of any such power, right, privilege or remedy shall preclude any other or further exercise thereof or of any other
power, right, privilege or remedy. No Person shall be deemed to have waived any claim arising out of this Agreement, or any power, right, privilege or
remedy under this Agreement, unless the waiver of statutory claim, power, right, privilege or remedy is expressly set forth in a written instrument duly
executed and delivered on behalf of such Person; and any such waiver shall not be applicable or have any effect except in the specific instance in which it is
given.

 
12



 
 

2.10 Code Section 409A Compliance. To the extent amounts or benefits that become payable under this Agreement on account of the
Executive’s termination of employment (other than by reason of the Executive’s death) constitute a distribution under a “nonqualified deferred
compensation plan” within the meaning of Code Section 409A (“Deferred Compensation”), the Executive’s termination of employment shall be deemed
to occur on the date that the Executive incurs a “separation from Service’ with the Company within the meaning of Treasury Regulation Section 1.409A-
1(h). If at the time of the Executive’s separation from service, the Executive is a “specified Executive’ (within the meaning of Code Section 409A and
Treasury Regulation Section 1.409A-1(i)), the payment of such Deferred Compensation shall commence on the first business day of the seventh month
following Executive’s separation from Service and the Company shall then pay the Executive, without interest, all such Deferred Compensation that would
have otherwise been paid under this Agreement during the first six months following the Executive’s separation from service had the Executive not been a
specified Executive. Thereafter, the Company shall pay Executive any remaining unpaid Deferred Compensation in accordance with this Agreement as if
there had not been a six-month delay imposed by this paragraph. If any expense reimbursement by the Executive under this Agreement is determined to be
Deferred Compensation, then the reimbursement shall be made to the Executive as soon as practicable after submission for the reimbursement, but no later
than December 31 of the year following the year during which such expense was incurred. Any reimbursement amount provided in one year shall not affect
the amount eligible for reimbursement in another year and the right to such reimbursement shall not be subject to liquidation or exchange for another
benefit. In addition, if any provision of this Agreement would subject the Executive to any additional tax or interest under Code Section 409A, then the
Company shall reform such provision; provided that the Company shall (x) maintain, to the maximum extent practicable, the original intent of the
applicable provision without subjecting the Executive to such additional tax or interest and (y) not incur any additional compensation expense as a result of
such reformation.

 
2.11 Amendments. This Agreement may not be amended, modified, altered or supplemented other than by means of a written instrument duly

executed and delivered on behalf of all of the parties hereto.
 
2.12 Severability. In the event that any provision of this Agreement, or the application of any such provision to any Person or set of

circumstances, shall be determined to be invalid, unlawful, void or unenforceable to any extent, the remainder of this Agreement, and the application of
such provision to Persons or circumstances other than those as to which it is determined to be invalid, unlawful, void or unenforceable, shall not be
impaired or otherwise affected and shall continue to be valid and enforceable to the fullest extent permitted by law,

 
2.13 Parties in Interest. Except as provided herein, none of the provisions of this Agreement are intended to provide any rights or remedies to

any Person other than the parties hereto and their respective successors and assigns (if any).
 
2.14 Entire Agreement. This Agreement sets forth the entire understanding of the parties hereto relating to the subject matter hereof and

supersedes all prior agreements, term sheets and understandings between the parties relating to the subject matter hereof.
 

[SIGNATURE PAGE TO EXECUTIVE
EMPLOYMENT AGREEMENT TO FOLLOW]
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[SIGNATURE PAGE TO EXECUTIVE EMPLOYMENT AGREEMENT]
 

The parties hereto have caused this Agreement to be executed and delivered as of the date first set forth above.
 
 THE COMPANY:
  
 THE ARENA PLATFORM, INC.
   
 By: /s/ Cavitt Randall
 Name: Cavitt Randall
 Title: Chairman of the Board
   
 THE EXECUTIVE:
   
 /s/ Sarah Stern
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Exhibit 99.1

 
Investor Relations Contact

Rob Fink
FNK IR

Aren@fnkir.com
646.809.4048

 
Simplify Inventions, LLC Contact:

Steve Janisse
404-574-9206

Steve.janisse@newsmakersmedia.com
 

The Arena Group Appoints Sara Silverstein as Chief Executive Officer
 

Proven Leader, Promoted from General Manager of Finance Arena
 

NEW YORK – April 22, 2024 - On April 19, 2024, the Board of Directors of The Arena Group Holdings, Inc. (NYSE: AREN) appointed Sara Silverstein
as the Company’s Chief Executive Officer, effective immediately. Cavitt Randall will remain Chairman of the Board and continue to be an active voice and
asset to the leadership team.
 
Silverstein joined Arena Group to manage TheStreet in 2021. Under her leadership as General Manager of the Finance Arena, TheStreet became one of the
fastest-growing business news sites in the U.S., experiencing a 500% growth in audience and a 300% increase in ad revenue.
 
“Sara has led one of the fastest-growing, most innovative and profitable sectors within the Company,” said Cavitt Randall, former CEO. “We believe that
her wealth of experience, strategic vision and deep understanding of our industry – coupled with her leadership style, passion for innovation and
collaboration – will help guide our company through this transformative time.”
 
Silverstein has a degree in mathematics from the University of Colorado and started her career at a hedge fund. She has been working in the media industry
for the past 14 years since receiving her MBA from the University of Chicago Booth School of Business. Silverstein held positions at Bloomberg Media
and Business Insider. Sara will be leading the Company from their new Park Avenue office in New York.
 
“The Arena Group is poised for exceptional growth in this evolving media landscape,” said Silverstein. “Our diverse portfolio of trusted brands, each with
a dedicated audience, presents a unique opportunity. By prioritizing audience needs and staying adaptable, we believe that we will build a sustainable
presence, ensuring The Arena Group’s continued success.”
 
The Company currently owns a portfolio of more than 265 brands, reaching 100 million users monthly. Visit TheArenaGroup.net to learn more.
 

# # #
 

 



 
 
About The Arena Group
 
The Arena Group (NYSE American: AREN) is an innovative technology platform and media company with a proven cutting-edge playbook that
transforms media brands. Our unified technology platform empowers creators and publishers with tools to publish and monetize their content, while also
leveraging quality journalism of anchor brands like TheStreet, Parade, Men’s Journal and Athlon Sports to build their businesses. The company aggregates
content across a diverse portfolio of over 265 brands, reaching over 100 million users monthly. Visit us at thearenagroup.net and discover how we are
revolutionizing the world of digital media.
 
Forward Looking Statements
 
This press release includes statements that constitute forward-looking statements. Forward-looking statements may be identified by the use of words such
as “forecast,” “guidance,” “plan,” “estimate,” “will,” “would,” “project,” “maintain,” “intend,” “expect,” “anticipate,” “prospect,” “strategy,” “future,”
“likely,” “may,” “should,” “believe,” “continue,” “opportunity,” “potential,” and other similar expressions that predict or indicate future events or trends or
that are not statements of historical matters, and include, for example, statements related to the proposed strategic transaction with Simplify Inventions,
including the Company’s ability to complete the transaction and the potential benefits thereof, the Company’s anticipated restructuring of its indebtedness,
the Company’s anticipated future expenses and investments, business strategy and plans, expectations relating to its industry, market conditions and market
trends and growth, market position and potential market opportunities, and objectives for future operations. These forward-looking statements are based on
information available at the time the statements are made and/or management’s good faith belief as of that time with respect to future events and are subject
to risks and uncertainties that could cause actual results to differ materially from those expressed in or suggested by the forward-looking statements.
Factors that could cause or contribute to such differences include, but are not limited to, the ability of the Company to expand its verticals; the Company’s
ability to grow its subscribers; the Company’s ability to grow its advertising revenue; general economic uncertainty in key global markets and a worsening
of global economic conditions or low levels of economic growth; the effects of steps that the Company could take to reduce operating costs; the remaining
effects of the COVID-19 pandemic and impact on the demand for the Company products; the inability of the Company to sustain profitable sales growth;
circumstances or developments that may make the Company unable to implement or realize the anticipated benefits, or that may increase the costs, of its
current and planned business initiatives; and those factors detailed by the Company in its public filings with the SEC, including its Annual Reports on Form
10-K and Quarterly Reports on Form 10-Q. Important factors that could cause actual results relating to the pending transaction with Bridge Media
Networks to differ materially from such plans, estimates or expectations include, among others: (1) that one or more closing conditions to the transactions,
including certain regulatory approvals, may not be satisfied or waived, on a timely basis or otherwise, including that a governmental entity may prohibit,
delay or refuse to grant approval for the consummation of the proposed transactions, may require conditions, limitations or restrictions in connection with
such approvals or that the required approval by the stockholders of The Arena Group may not be obtained; (2) the risk that the proposed transactions may
not be completed in the time frame expected by the parties, or at all; (3) unexpected costs, charges or expenses resulting from the proposed transactions; (4)
uncertainty of the expected financial performance of the combined company following completion of the proposed transactions; (5) failure to realize the
anticipated benefits of the proposed transactions, including as a result of delay in completing the proposed transactions or integrating Bridge Media
Networks and The Arena Group; (6) the ability of the combined company to implement its business strategy; (7) difficulties and delays in achieving
revenue and cost synergies of the combined company; (8) any inability to retain and hire key personnel; (9) the occurrence of any event that could give rise
to termination of the proposed transactions; (10) potential litigation in connection with the proposed transactions or other settlements or investigations that
may affect the timing or occurrence of the proposed transactions or result in significant costs of defense, indemnification and liability; (11) evolving legal,
regulatory and tax regimes; (12) changes in economic, financial, political and regulatory conditions, in the United States and elsewhere, and other factors
that contribute to uncertainty and volatility, including natural and man-made disasters, civil unrest, pandemics, geopolitical uncertainty and conditions that
may result from legislative, regulatory, trade and policy changes associated with the current or subsequent U.S. administration; (13) the ability of Bridge
Media Networks, The Arena Group and the combined company to successfully recover from a disaster or other business continuity problem due to a
hurricane, flood, earthquake, terrorist attack, war, pandemic, security breach, cyber-attack, power loss, telecommunications failure or other natural or man-
made event; (14) the impact of public health crises, such as pandemics and epidemics and any related company or governmental policies and actions to
protect the health and safety of individuals or governmental policies or actions to maintain the functioning of national or global economies and markets;
(15) actions by third parties, including government agencies; (16) potential adverse reactions or changes to business relationships resulting from the
announcement or completion of the transactions; (17) the risk that disruptions from the proposed transactions will harm Bridge Media Networks and The
Arena Group, including current plans and operations; (18) certain restrictions during the pendency of the acquisition that may impact Bridge Media
Networks’ or The Arena Group’s ability to pursue certain business opportunities or strategic transactions; (19) Bridge Media Networks’, The Arena
Group’s and the combined company’s ability to meet expectations regarding the accounting and tax treatments of the proposed transactions; (20) delays in
Bridge Media Networks attracting advertisers or executing its business growth strategy; (21) continued fragmentation of audiences and a reduction in the
number of television subscribers; (22) decreases in advertising spending or advertising demand or the demand for Bridge Media Networks programming;
(23) increased competition for programing, audiences and advertisers; (24) loss of Bridge Media Networks’ key affiliate customer, Agency 5; (25) changes
in government regulations, licensing requirements, or FCC’s rules and regulations and the applicability of such rules and regulations to Bridge Media
Networks; (26) failure to identify strategic acquisitions candidates or achieve the desired results of strategic acquisitions; (27) loss of material intellectual
property rights of Bridge Media’s programming, technology, digital and other content; (28) labor disputes, increasing demand for creative talent and union
activity; (29) loss of key employees or the inability to attract and retain skilled employees; (30) inability to or limitations on raising additional capital in the
future. The foregoing list of factors is not exhaustive and (31) and those factors detailed by the Company in its public filings with the SEC, including its
Annual Reports on Form 10-K and Quarterly Reports on Form 10-Q. Should one or more of these risks, uncertainties, or facts materialize, or should
underlying assumptions prove incorrect, actual results may vary materially from those indicated or anticipated by the forward-looking statements contained
herein. Accordingly, you are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date they are made.
Forward-looking statements should not be read as a guarantee of future performance or results and will not necessarily be accurate indications of the times
at, or by, which such performance or results will be achieved. Except as required under the federal securities laws and the rules and regulations of the SEC,
we do not have any intention or obligation to update publicly any forward-looking statements, whether as a result of new information, future events, or
otherwise.
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SURFER Announces New Editor-in-Chief, Special Edition Print Magazine
SURFER Return this Summer with a Splash and Plans for the Future

 
NEW YORK – April 23, 2024 - The Arena Group announces the return of SURFER with a special print edition due out this summer. First published in
1960, this marks the revival of premium surf journalism, world-class photography, as well as a number of other exciting projects in the works.
 
The relaunch of SURFER coincides with the appointment of Jake Howard as the brand’s new editor-in-chief. A fixture in the surf publishing world for
more than 25 years, he brings a wide array of experiences to the role, including previously serving as managing editor for SURFER and senior editor for
the World Surf League. He launched RedBullSurfing.com in 2009, and has covered the sport for ESPN, The Surfer’s Journal, Surfline, as well as provided
marketing expertise for leading brands including Quiksilver, Roxy and Rip Curl. Now returning to SURFER since first working for the publication in 2000,
Howard, along with a talented, dynamic team, will lead the charge into the future.
 
“To have a seat at the editor’s desk of SURFER, it’s a dream. In 1960, John Severson published the first issue of SURFER, and to be able to carry on that
tradition and legacy, it’s a tremendous honor,” said Jake Howard, Editor-in-Chief of SURFER. “This special print edition will lead SURFER into a new era
while upholding our commitment to capturing the true spirit of surfing through elevated storytelling, photography and film projects.”
 
The upcoming magazine will be comprised of exclusive features from the most authoritative voices in the sport. From barefoot adventures, to words of
wisdom from surf heroes, to an elevated surf photography experience, every page will offer a riveting dive into the sport, culture and lifestyle of surfing.
 
“Jake’s return to SURFER brings an exciting new edge to this iconic brand,” said Natasha Cholerton-Brown, General Manager, Adventure Sports Network
at The Arena Group. “His incredible background, connections to the surf world and core industry channels, coupled with his top-class editorial sensibilities,
will undoubtedly usher in a new generation of readers to SURFER.”
 
The print edition of the magazine will be available for sale on August 20, 2024. The first 50 buyers on SURFER.com will receive a special gift box
containing SURFER gifts and merchandise.
 

# # #
 

 



 
 
About The Arena Group
 
The Arena Group (NYSE American: AREN) is an innovative technology platform and media company with a proven cutting-edge playbook that
transforms media brands. Our unified technology platform empowers creators and publishers with tools to publish and monetize their content, while also
leveraging quality journalism of anchor brands like TheStreet, Parade, Men’s Journal and Athlon Sports to build their businesses. The company aggregates
content across a diverse portfolio of over 265 brands, reaching over 100 million users monthly. Visit us at thearenagroup.net and discover how we are
revolutionizing the world of digital media.
 
Forward Looking Statements
 
This press release includes statements that constitute forward-looking statements. Forward-looking statements may be identified by the use of words such
as “forecast,” “guidance,” “plan,” “estimate,” “will,” “would,” “project,” “maintain,” “intend,” “expect,” “anticipate,” “prospect,” “strategy,” “future,”
“likely,” “may,” “should,” “believe,” “continue,” “opportunity,” “potential,” and other similar expressions that predict or indicate future events or trends or
that are not statements of historical matters, and include, for example, statements related to the proposed strategic transaction with Simplify Inventions,
including the Company’s ability to complete the transaction and the potential benefits thereof, the Company’s anticipated restructuring of its indebtedness,
the Company’s anticipated future expenses and investments, business strategy and plans, expectations relating to its industry, market conditions and market
trends and growth, market position and potential market opportunities, and objectives for future operations. These forward-looking statements are based on
information available at the time the statements are made and/or management’s good faith belief as of that time with respect to future events and are subject
to risks and uncertainties that could cause actual results to differ materially from those expressed in or suggested by the forward-looking statements.
Factors that could cause or contribute to such differences include, but are not limited to, the ability of the Company to expand its verticals; the Company’s
ability to grow its subscribers; the Company’s ability to grow its advertising revenue; general economic uncertainty in key global markets and a worsening
of global economic conditions or low levels of economic growth; the effects of steps that the Company could take to reduce operating costs; the remaining
effects of the COVID-19 pandemic and impact on the demand for the Company products; the inability of the Company to sustain profitable sales growth;
circumstances or developments that may make the Company unable to implement or realize the anticipated benefits, or that may increase the costs, of its
current and planned business initiatives; and those factors detailed by the Company in its public filings with the SEC, including its Annual Reports on Form
10-K and Quarterly Reports on Form 10-Q. Important factors that could cause actual results relating to the pending transaction with Bridge Media
Networks to differ materially from such plans, estimates or expectations include, among others: (1) that one or more closing conditions to the transactions,
including certain regulatory approvals, may not be satisfied or waived, on a timely basis or otherwise, including that a governmental entity may prohibit,
delay or refuse to grant approval for the consummation of the proposed transactions, may require conditions, limitations or restrictions in connection with
such approvals or that the required approval by the stockholders of The Arena Group may not be obtained; (2) the risk that the proposed transactions may
not be completed in the time frame expected by the parties, or at all; (3) unexpected costs, charges or expenses resulting from the proposed transactions; (4)
uncertainty of the expected financial performance of the combined company following completion of the proposed transactions; (5) failure to realize the
anticipated benefits of the proposed transactions, including as a result of delay in completing the proposed transactions or integrating Bridge Media
Networks and The Arena Group; (6) the ability of the combined company to implement its business strategy; (7) difficulties and delays in achieving
revenue and cost synergies of the combined company; (8) any inability to retain and hire key personnel; (9) the occurrence of any event that could give rise
to termination of the proposed transactions; (10) potential litigation in connection with the proposed transactions or other settlements or investigations that
may affect the timing or occurrence of the proposed transactions or result in significant costs of defense, indemnification and liability; (11) evolving legal,
regulatory and tax regimes; (12) changes in economic, financial, political and regulatory conditions, in the United States and elsewhere, and other factors
that contribute to uncertainty and volatility, including natural and man-made disasters, civil unrest, pandemics, geopolitical uncertainty and conditions that
may result from legislative, regulatory, trade and policy changes associated with the current or subsequent U.S. administration; (13) the ability of Bridge
Media Networks, The Arena Group and the combined company to successfully recover from a disaster or other business continuity problem due to a
hurricane, flood, earthquake, terrorist attack, war, pandemic, security breach, cyber-attack, power loss, telecommunications failure or other natural or man-
made event; (14) the impact of public health crises, such as pandemics and epidemics and any related company or governmental policies and actions to
protect the health and safety of individuals or governmental policies or actions to maintain the functioning of national or global economies and markets;
(15) actions by third parties, including government agencies; (16) potential adverse reactions or changes to business relationships resulting from the
announcement or completion of the transactions; (17) the risk that disruptions from the proposed transactions will harm Bridge Media Networks and The
Arena Group, including current plans and operations; (18) certain restrictions during the pendency of the acquisition that may impact Bridge Media
Networks’ or The Arena Group’s ability to pursue certain business opportunities or strategic transactions; (19) Bridge Media Networks’, The Arena
Group’s and the combined company’s ability to meet expectations regarding the accounting and tax treatments of the proposed transactions; (20) delays in
Bridge Media Networks attracting advertisers or executing its business growth strategy; (21) continued fragmentation of audiences and a reduction in the
number of television subscribers; (22) decreases in advertising spending or advertising demand or the demand for Bridge Media Networks programming;
(23) increased competition for programing, audiences and advertisers; (24) loss of Bridge Media Networks’ key affiliate customer, Agency 5; (25) changes
in government regulations, licensing requirements, or FCC’s rules and regulations and the applicability of such rules and regulations to Bridge Media
Networks; (26) failure to identify strategic acquisitions candidates or achieve the desired results of strategic acquisitions; (27) loss of material intellectual
property rights of Bridge Media’s programming, technology, digital and other content; (28) labor disputes, increasing demand for creative talent and union
activity; (29) loss of key employees or the inability to attract and retain skilled employees; (30) inability to or limitations on raising additional capital in the
future. The foregoing list of factors is not exhaustive and (31) and those factors detailed by the Company in its public filings with the SEC, including its
Annual Reports on Form 10-K and Quarterly Reports on Form 10-Q. Should one or more of these risks, uncertainties, or facts materialize, or should
underlying assumptions prove incorrect, actual results may vary materially from those indicated or anticipated by the forward-looking statements contained
herein. Accordingly, you are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date they are made.
Forward-looking statements should not be read as a guarantee of future performance or results and will not necessarily be accurate indications of the times
at, or by, which such performance or results will be achieved. Except as required under the federal securities laws and the rules and regulations of the SEC,
we do not have any intention or obligation to update publicly any forward-looking statements, whether as a result of new information, future events, or
otherwise.
 
 


