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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.

On November 24, 2022, The Arena Group Holdings, Inc. (the “Company”) entered into Amendment No. 2 (the “Amendment”) to the Second Amended
and Restated Executive Employment Agreement dated as of August 26, 2020, as amended, by and between the Company and its Chief Executive Officer,
Ross Levinsohn. Pursuant to the terms of the Amendment, (i) Mr. Levinsohn’s annual salary was increased from $550,000 to $775,000, and will increase
by 2.5% annually during the Term (as defined in the Amendment), commencing in calendar year 2024; (ii) Mr. Levinsohn’s target bonus for calendar year
2023 was decreased from $1,000,000 to $775,000, and will increase by 2.5% annually during the Term, commencing in calendar year 2024; (iii) during the
second quarter of 2023, the Company will grant Mr. Levinsohn 315,000 restricted stock units, which will vest over three years subject to his continued
employment and the satisfaction of certain financial and other performance-related criteria to be determined by the board of directors of the Company or its
compensation committee; (iv) a trading volume performance criterion was eliminated from the vesting conditions of the restricted stock unit award granted
to Mr. Levinsohn in February 2021; and (v) the end date of the initial term of Mr. Levinsohn’s employment as the Company’s Chief Executive Officer was
extended from December 31, 2023 to December 31, 2026, with an automatic renewal thereafter for an additional 12 months, subject to certain exceptions.

The above description of the Amendment does not purport to be complete and is subject to, and qualified in its entirety by reference to, the full text of the
Amendment, which will be filed as an exhibit to the Company’s Annual Report on Form 10-K for the year ending December 31, 2022.
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