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Item
1.01 Entry into a Material Definitive Agreement
 

(a)
Amendment to Note Purchase Agreement
 

As
of July 12, 2024, The Arena Group Holdings, Inc. (the “Company”) entered into a third amendment to the Third Amended and
Restated Note
Purchase Agreement dated as of December 15, 2022 (as amended by that certain Amendment No. 1 to Third Amended and Restated
 Note Purchase
Agreement, dated as of August 14, 2023 and as further amended by that certain Amendment No. 2 to Third Amended and Restated
 Note Purchase
Agreement, dated as of December 1, 2023), by and among the Company, the Guarantors party thereto, the Purchasers party
 thereto and Renew Group
Private Limited, in its capacity as agent for the Purchasers (the “Note Purchase Agreement”). Pursuant
to the third amendment, interest which was, or will
be, due on December 31, 2023, March 31, 2024, June 30, 2024 and September 30, 2024
will now be due on or before December 31, 2024, as well as the
interest otherwise due on December 31, 2024. This includes interest due
on the Company’s 2023 senior secured notes, its other senior secured notes, its
delayed draw term notes and its 2022 bridge notes.
The deferral is contingent on, among other things, no events of default occurring under the Note
Purchase Agreement during the deferral
period.

 
(b)
Amendment to Business Combination Agreement
 

As
of July 12, 2024, the Company entered into a second amendment to its Business Combination Agreement dated November 5, 2023 among the
Company, Simplify Inventions, LLC (“Simplify”), Bridge Media Networks, LLC, a wholly owned subsidiary of Simplify (“Bridge
Media”), New Arena
Holdco, Inc., a wholly owned subsidiary of Arena (“Newco”), Energy Merger Sub I, LLC, a wholly owned
subsidiary of Newco, and Energy Merger Sub
II, LLC, a wholly owned subsidiary of Newco. Pursuant to the second amendment, the outside
termination date for the business combination was extended
from August 5, 2024 to November 5, 2024. In addition, certain changes were
made to the contemplated post-combination officers and directors.

 
Item
4.01 Changes in Registrant’s Certifying Accountant
 

(a)
Dismissal of Independent Registered Public Accountant
 

As
of July 11, 2024, the Audit Committee (the “Committee”) of the Board of Directors (the “Board”) of the Company
approved the dismissal of
Marcum LLP (“Marcum”) as the Company’s independent registered public accounting firm, effective
immediately.

 
The
 reports of Marcum on the Company’s consolidated financial statements for the fiscal years ended December 31, 2023 and 2022 did
 not

contain an adverse opinion or a disclaimer of opinion and were not qualified or modified as to uncertainty, audit scope, or accounting
principles, except that
such audit reports contained in the Company’s Annual Report on Form 10-K for the fiscal years ended December
 31, 2023 and 2022 contained an
explanatory paragraph expressing substantial doubt as to the Company’s ability to continue as a
 going concern, and the report of Marcum on the
Company’s internal control of financial reporting as of December 31, 2022 expressed
an adverse opinion because of the existence of material weaknesses.

 
During
 the fiscal years ended December 31, 2023 and 2022 and the subsequent interim period through July 11, 2024, the date of Marcum’s

dismissal, (i) there were no “disagreements” (as defined in Item 304(a)(1)(iv) of Regulation S-K and the related instructions)
between the Company and
Marcum on any matter of accounting principles or practices, financial statement disclosure, or auditing scope
or procedure, which, if not resolved to the
satisfaction of Marcum would have caused Marcum to make reference to the subject matter of
 the disagreements in its reports on the Company’s
consolidated financial statements for such years, and (ii) there were no reportable
events of the type described in Item 304(a)(1)(v) of Regulation S-K,
except that, in the Company’s 2022 Annual Report on Form 10-K
and 2023 Annual Report on Form 10-K, the Company reported material weaknesses in
the Company’s internal control over financial
reporting as of December 31, 2022: (i) the Company had inadequate segregation of duties consistent with
control objectives related
to the Company’s information technology general controls (“ITGCs”), specifically as it relates to change management;
and (ii)
there was insufficient validation of non-Google impression data provided by certain third party service providers. These material
 weaknesses were
remedied in fiscal 2023 by (i) implementing new permissions and approval requirements in the Company’s change
management process in the Company’s
systems previously identified with inadequate segregation of duties and (ii) obtaining,
reviewing, and mapping a System and Organization Controls – SOC
1 Type 2 report from third party service providers for the effectiveness
of third party controls relevant to the Company’s internal control over financial
reporting, including validation of impression
data, and implementing compensating management controls to further validate non-Google impressions data
provided by certain third party
service providers. The Committee discussed the subject matter of the reportable event described above with Marcum and
remediation thereto.
 The Committee authorized Marcum to respond fully to inquiries of the successor accountant (described below) concerning the
reportable
event.

 
The
Company has provided Marcum with a copy of this Form 8-K and requested that Marcum provide the Company with a letter addressed to the

U.S. Securities and Exchange Commission stating whether it agrees with the above disclosures. A copy of Marcum’s letter, dated
July 17, 2024, is attached
as Exhibit 16.1 to this Form 8-K.

 
 



 
 

(b)
Newly Appointed Independent Registered Public Accountant
 

On
 July 11, 2024, the Committee approved the appointment of KPMG LLP (“KPMG”) as the Company’s independent registered
 public
accounting firm to perform independent audit services, effective immediately. The selection of KPMG as the Company’s independent
registered accounting
firm was recommended by the Committee and approved by the Board.

 
During
the Company’s fiscal years ended December 31, 2023 and 2022 and in the subsequent interim period through July 11, 2024, neither
the

Company nor anyone on its behalf consulted with KPMG regarding either: (i) the application of accounting principles to a specific
 transaction, either
completed or proposed, or the type of audit opinion that might be rendered on the Company’s consolidated financial
statements, and neither a written report
was provided to the Company nor oral advice was provided to the Company that KPMG concluded
was an important factor considered by the Company in
reaching a decision as to any accounting, auditing, or financial reporting issue;
or (ii) any matter that was either the subject of a disagreement or reportable
event as defined in Regulation S-K, Item 304(a)(1)(iv)
and Item 304(a)(1)(v), respectively.

 
Item
9.01. Financial Statements and Exhibits.
 
  10.1 Amendment No. 3 to the Third Amended and Restated Note Purchase Agreement dated as of December 15, 2022 (as amended by that

certain Amendment No. 1 to Third Amended and Restated Note Purchase Agreement, dated as of August 14, 2023 and as further
amended by that certain Amendment No. 2 to Third Amended and Restated Note Purchase Agreement, dated as of December 1, 2023),
by and among the Company, the Guarantors party thereto, the Purchasers party thereto and Renew Group Private Limited, in its capacity
as agent for the Purchasers, dated July 12, 2024.

  10.2 Second Amendment to the Business Combination Agreement dated November 5, 2023, among the Company, Simplify Inventions, LLC,
a Delaware limited liability company, Bridge Media Networks, LLC, a Michigan limited liability company and a wholly owned
subsidiary of Simplify, New Arena Holdco, Inc., a Delaware corporation and a wholly owned subsidiary of Arena, Energy Merger Sub I,
LLC, a Delaware limited liability company and a wholly owned subsidiary of Newco, and Energy Merger Sub II, LLC, a Delaware
limited liability company and a wholly owned subsidiary of Newco, dated July 12, 2024.

  16.1 Letter
of Marcum LLP dated July 17, 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, Bridge Media, 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”), which was then amended on June 14, 2024. The Company,
 Simplify and Newco may make additional 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 THE COMPANY 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 THE COMPANY 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
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 Annual Report
on Form 10-K for the year ended December 31, 2023, which was filed with the SEC
on April 1, 2024 and amended on April 29, 2024 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,
2023, filed with the SEC on April 1, 2024, 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.

 
  THE
ARENA GROUP HOLDINGS, INC.
     
Dated:
July 17, 2024    
     
  By: /s/
Sara Silverstein
  Name: Sara
Silverstein
  Title: Chief
Executive Officer
 
 

 



 
Exhibit
10.1

 
AMENDMENT
NO. 3 TO

THIRD
AMENDED AND RESTATED NOTE PURCHASE AGREEMENT
 

THIS
AMENDMENT NO. 3 TO THIRD AMENDED AND RESTATED NOTE PURCHASE AGREEMENT (this “Amendment”) is made
and entered into
as of July 12, 2024, by and among The Arena Group Holdings, Inc., a Delaware corporation (the “Borrower”), the Guarantors
from time to
time party to the Note Purchase Agreement (as defined below), each of the Purchasers from time to time named on Schedule
 I to the Note Purchase
Agreement, and Renew Group Private Limited, in its capacity as agent for the Purchasers (in such capacity, “Agent”).
 Capitalized terms used but not
defined herein shall have the respective meanings assigned to such terms in the Note Purchase Agreement,
as amended hereby.

 
WHEREAS,
pursuant to the Third Amended and Restated Note Purchase Agreement dated as of December 15, 2022 (as amended by that certain

Amendment
 No. 1 to Third Amended and Restated Note Purchase Agreement, dated as of August 14, 2023 and as further amended by that certain
Amendment
No. 2 to Third Amended and Restated Note Purchase Agreement, dated as of December 1, 2023, by and among the Borrower, the Guarantors
party thereto, the Purchasers party thereto and the Agent, and as further as amended, restated, supplemented or otherwise modified from
time to time, the
“Note Purchase Agreement”), by and among the Borrower, the Guarantors from time to time party thereto,
the Purchasers from time to time party thereto
and the Agent, the Purchasers have purchased certain Notes from the Borrower, and the
Guarantors have guaranteed the payment of the Obligations, all
upon the terms and subject to the conditions set forth therein; and

 
WHEREAS,
the Borrower has requested that the Purchasers and the Agent make certain amendments to the Note Purchase Agreement, in each

case, contingent
upon the conditions set forth in Section II hereof.
 
NOW,
THEREFORE, in consideration of the foregoing, and for other good and valuable consideration, the receipt and sufficiency of which
are

hereby acknowledged, the parties hereby agree as follows:
 
I. AMENDMENTS
TO NOTE PURCHASE AGREEMENT ON THE AMENDMENT NO. 3 EFFECTIVE DATE:

 
Effective
as of the Amendment No. 3 Effective Date:
 
(1)
The following defined terms shall be added in alphabetical order to Section 1.1 of the Note Purchase Agreement:
 

“Deferred
Interest Dates” means the fiscal quarters ending December 31, 2023, March 31, 2024, June 30, 2024, and September 30, 2024.
 
“Deferred
Interest Due Date” means December 31, 2024.
 

(2)
Section 2.1(C)(1) of the Note Purchase Agreement shall be amended by adding the following sentence at the end of the
paragraph:
 
“With
respect to the interest on the Existing Notes that is due and payable on each of the Deferred Interest Dates, the Borrower will pay in
cash all
of such interest (together with any accrued interest due for the fiscal quarter ending December 31, 2024) on or before the Deferred
Interest Due
Date.”

 
 



 
 

(3)
Section 2.1(C)(2) of the Note Purchase Agreement shall be amended by adding the following sentence at the end of the
paragraph:
 
“With
respect to the interest on the Delayed Draw Term Notes that is due and payable on each of the Deferred Interest Dates, the Borrower will
pay in cash all of such interest (together with any accrued interest due for the fiscal quarter ending December 31, 2024) on or before
the Deferred
Interest Due Date.”
 
(4)
Section 2.1(C)(3) of the Note Purchase Agreement shall be amended by adding the following sentence at the end of the
paragraph:
 
“With
respect to the interest on the Third A&R Notes that is due and payable on each of the Deferred Interest Dates, the Borrower will
pay in cash
all of such interest (together with any accrued interest due for the fiscal quarter ending December 31, 2024) on or before
the Deferred Interest Due
Date.”
 
(5)
Section 2.1(C)(4) of the Note Purchase Agreement shall be amended by adding the following sentence at the end of the
paragraph:
 
“With
respect to the interest on the 2023 Notes that is due and payable on each of the Deferred Interest Dates, the Borrower will pay in cash
all of
such interest (together with any accrued interest due for the fiscal quarter ending December 31, 2024) on or before the Deferred
 Interest Due
Date.”
 

II. CONDITIONS
PRECEDENT TO EFFECTIVENESS:
 
This
Amendment shall become effective as of the first date upon which each of the following conditions is satisfied (the “Amendment
No. 3

Effective Date”):
 
(1) Amendment
Documents. The Borrower and Guarantors shall have delivered or caused to be delivered to the Agent an executed version of

this
Amendment.
 
(2) Representations
 and Warranties. The representations and warranties set forth in the Note Purchase Agreement and the other Note

Documents shall
be true and correct in all material respects (or in all respects with respect to any representation or warranty which by its terms
is limited as
to materiality, in each case, after giving effect to such qualification) on and as of the Amendment No. 3 Effective
Date.

 
(3) No
Default. After giving effect to Amendment and the transactions contemplated thereby, no event shall have occurred or be
continuing or

would result from the amendments contemplated hereby that would constitute an Event of Default or a
Default.
 
(4) No
Prohibition. No order, judgment or decree of any court, arbitrator or Governmental Authority shall purport to enjoin or restrain
Agent or

any Purchaser from entering into this Amendment or consummating the transactions contemplated hereby.
 
(5) Fees
and Expenses. The Agent and Purchasers shall have received all fees and other amounts due or
 payable on the Amendment No. 3

Effective Date, including, reimbursement or payment of all reasonable and documented out-of-pocket
expenses required to be reimbursed or paid by the
Note Parties hereunder or under the Note Documents.
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III. MISCELLANEOUS:
 
(1) Ratification,
Etc. Except as expressly amended hereby, the Note Purchase Agreement and the other Note Documents and all documents,

instruments
and agreements related thereto are hereby ratified and confirmed in all respects and shall continue in full force and effect. This
Amendment and
the Note Purchase Agreement shall hereafter be read and construed together as a single document, and all references in
the Note Purchase Agreement, any
other Note Document or any agreement or instrument related to the Note Purchase Agreement shall
hereafter refer to the Note Purchase Agreement as
amended by this Amendment. This Amendment shall constitute a Note Document for all
purposes of the Note Purchase Agreement and the other Note
Documents.

 
(2) Reaffirmation.
Each of the Note Parties as borrower, debtor, grantor, chargor, pledgor, assignor, guarantor, or in other any other capacity in

which such Note Party grants Liens or security interests in its property, assets or undertakings or acts as a guarantor or
co-obligor, as the case may be,
hereby (a) ratifies and reaffirms all of its payment and performance obligations, contingent or
otherwise, under each of the Note Documents to which it is a
party and (b) to the extent such Note Party granted Liens on or
security interests in any of its property, assets or undertakings pursuant to any such Note
Document as security for or otherwise
 guaranteed the Obligations, ratifies and reaffirms such guarantee and grant of security interests and Liens and
confirms and agrees
 that such security interests and Liens shall continue in full force and effect and ranks as continuing security for the payment and
discharge of the liabilities and obligations secured or guaranteed thereunder (as the case may be) including, without limitation,
all of the Obligations as
amended hereby.

 
(3)
No Waiver. Nothing contained in this Amendment shall be deemed to (a) constitute a waiver of any Default or Event of Default that
may

hereafter occur or heretofore have occurred and be continuing, (b) except as a result of the amendments expressly set forth in Section
I of this Amendment,
otherwise modify any provision of the Note Purchase Agreement or any other Note Document, or (c) give rise to
any defenses or counterclaims to the
Agent’s or any Purchaser’s right to compel payment of the Obligations when due or to
otherwise enforce their respective rights and remedies under the
Note Purchase Agreement and the other Note Documents.

 
(4)
 Release. Each Note Party hereby remises, releases, acquits, satisfies and forever discharges the Agent and the Purchasers, their
 agents,

employees, officers, directors, predecessors, attorneys and all others acting on behalf of or at the direction of the Agent or
the Purchasers, of and from any
and all manner of actions, causes of action, suit, debts, accounts, covenants, contracts, controversies,
agreements, variances, damages, judgments, claims
and demands whatsoever, in law or in equity, which any of such parties ever had, or
now has, to the extent arising from or in connection with any act,
omission or state of facts taken or existing on or prior to the Amendment
 No. 3 Effective Date, against the Agent and the Purchasers, their agents,
employees, officers, directors, attorneys and all persons acting
on behalf of or at the direction of the Agent or the Purchasers (“Releasees”), for, upon or by
reason of any matter,
cause or thing whatsoever arising under, or in connection with, or otherwise related to, the Note Documents through the Amendment
No.
3 Effective Date. Without limiting the generality of the foregoing, each Note Party hereby waives and affirmatively agrees not to allege
or otherwise
pursue any defenses, affirmative defenses, counterclaims, claims, causes of action, setoffs or other rights they have or
may have under, or in connection
with, or otherwise related to, the Note Documents as of the Amendment No. 3 Effective Date, including,
 but not limited to, the rights to contest any
conduct of the Agent, the Purchasers or other Releasees on or prior to the Amendment No.
3 Effective Date.
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(5) Governing
 Law. THIS AMENDMENT SHALL BE GOVERNED BY, AND SHALL BE CONSTRUED AND ENFORCED IN
ACCORDANCE WITH, THE INTERNAL LAWS OF THE STATE
 OF NEW YORK, EXCEPT TO THE EXTENT ANY SUCH OTHER NOTE
DOCUMENT EXPRESSLY SELECTS THE LAW OF ANOTHER JURISDICTION AS GOVERNING LAW
THEREOF, IN WHICH CASE THE LAW
OF SUCH OTHER JURISDICTION SHALL GOVERN.

 
(6)
Counterparts; Effectiveness. This Amendment may be executed via facsimile or other electronic method of transmission in any
number of

counterparts and by different parties hereto in separate counterparts, each of which when so executed and delivered shall be
deemed an original, but all of
which counterparts together shall constitute one and the same instrument.

 
[Signature
Pages Follow]
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IN
WITNESS WHEREOF, each of the undersigned has duly executed this Amendment to Note Purchase Agreement as of the date first set forth
above.

 
  NOTE
PARTIES:
   
  The
Arena Group Holdings, Inc.,
  formerly
known as TheMaven, Inc., as the Borrower
   
  By: /s/ Sara Silverstein
  Name: Sara Silverstein
  Title: Chief Executive Officer
     
  The
Arena Platform, Inc.,
  formerly
known as Maven Coalition, Inc., as a Guarantor
   
  By: /s/ Sara Silverstein
  Name: Sara Silverstein
  Title: Chief Executive Officer
     
  THESTREET,
INC.
  (as
successor by merger to TST ACQUISITION CO, INC.), as a Guarantor
   
  By: /s/ Sara Silverstein
  Name: Sara Silverstein
  Title: Chief Executive Officer
     
  THE
ARENA MEDIA BRANDS, LLC,
  formerly
known as Maven Media Brands, LLC, as a Guarantor
   
  By: /s/ Sara Silverstein
  Name: Sara Silverstein
  Title: Chief Executive Officer
     
  COLLEGE
SPUN MEDIA INCORPORATED,
  as
a Guarantor
     
  By: /s/
Sara Silverstein
  Name: Sara Silverstein
  Title: Chief Executive Officer
 

[Signature
Page – Amendment No. 3 to Third Amended and Restated Note Purchase Agreement]
 

 



 
 
  ATHLON
HOLDINGS, INC.,
  as
a Guarantor
   
  By: /s/
Sara Silverstein
  Name: Sara
Silverstein
  Title: Chief
Executive Officer
     
  ATHLON
SPORTS COMMUNICATIONS, INC.,
  as
a Guarantor
   
  By: /s/
Sara Silverstein
  Name: Sara
Silverstein
  Title: Chief
Executive Officer

 
[Signature
Page – Amendment No. 3 to Third Amended and Restated Note Purchase Agreement]

 
 



 
 

  AGENT
AND PURCHASERS:
   
  RENEW
GROUP PRIVATE LIMITED,
  as
Agent and a Purchaser
   
  By: /s/
Ravinder Sajwan
  Name: Ravinder
Sajwan
  Title: CEO

 
[Signature
Page – Amendment No. 3 to Third Amended and Restated Note Purchase Agreement]

 
 

 



 
Exhibit
10.2

 
AMENDMENT
NO. 2 TO

BUSINESS
COMBINATION AGREEMENT
 

This
AMENDMENT NO. 2 TO BUSINESS COMBINATION AGREEMENT (this “Amendment”) is made and entered into as of July 12, 2024,
by and among The Arena Group Holdings, Inc., a Delaware corporation (“Arena”), Simplify Inventions, LLC, a Delaware
 limited liability company
(“Simplify”), Bridge Media Networks, LLC, a Michigan limited liability company and a wholly
owned subsidiary of Simplify, New Arena Holdco, Inc., a
Delaware corporation and a wholly owned subsidiary of Arena (“Newco”),
Energy Merger Sub I, LLC, a Delaware limited liability company and a wholly
owned subsidiary of Newco, and Energy Merger Sub II, LLC,
a Delaware limited liability company and a wholly owned subsidiary of Newco.

 
W
I T N E S S E T H:

 
WHEREAS,
the parties hereto previously entered into that certain Business Combination Agreement, dated as of November 5, 2023, as amended

by that
certain Amendment No. 1, dated as of December 1, 2023 (as amended, the “Agreement”; any undefined capitalized terms
used in this Amendment
have the meanings ascribed to such terms in the Agreement).

 
WHEREAS,
prior to the execution and delivery of this Amendment, Arena and Simplify entered into that certain Loan Agreement, dated as of

March
 13, 2024 (the “Simplify Loan Agreement” and, together with the documents, instruments and agreements referenced thereto,
 collectively, the
“Simplify Loan Agreement Documents”), pursuant to which Simplify has agreed to extend a revolving
loan with an aggregate borrowing capacity of up
to $25 million in favor of Arena to be used for working capital and general corporate
purposes (the “Simplify Loan”), such borrowings thereunder bearing
interest at a rate of 10% per annum, payable monthly
in arrears unless otherwise demand by Simplify, and maturing on March 13, 2026, upon the terms,
and subject to the conditions, set forth
 in the Simplify Loan Agreement Documents, including a demand promissory note, dated as of March 13, 2024,
issued by Arena in favor of
Simplify, in the principal amount of $25 million, or such lesser amount as may be advanced pursuant to the Simplify Loan
Agreement.

 
WHEREAS,
pursuant to the Simplify Loan Agreement, the Simplify Loan and all of Arena’s obligations under the Simplify Loan Agreement are

secured by a first priority lien on substantially all of Arena’s consolidated assets and are guaranteed by certain Subsidiaries
of Arena, as guarantors, upon
the terms and subject to the conditions set forth in a pledge and security agreement, dated as of March
13, 2024, by and among Arena, certain of Arena’s
Subsidiaries and Simplify, and a unconditional continuing guaranty, dated as of
March 13, 2024, by certain of Arena’s Subsidiaries to and for the benefit of
Simplify, delivered pursuant to the Simplify Loan
Agreement.

 
WHEREAS,
 upon the closing under the Simplify Loan Agreement, Arena borrowed approximately $7.7 million under the Simplify Loan,

approximately
$3.4 million of which was used by Arena to repay the outstanding loan balance and pay certain fees under the Arena Credit Agreement,
which was terminated simultaneously upon the closing under the Simplify Loan Agreement.

 
WHEREAS,
prior to the execution and delivery of this Amendment, Arena and Simplify entered into that certain Subscription Agreement, dated

as
of February 14, 2024 (the “Simplify February 2024 Subscription Agreement”), pursuant to which Arena issued and sold
5,555,555 shares of Arena
Common Stock to Simplify in a private placement, on the terms and subject to the conditions set forth therein.

 
WHEREAS,
pursuant to Section 12.03 of the Agreement, any provision of the Agreement may be amended prior to the Arena Effective Time by

an instrument
in writing signed by each party to the Agreement.
 

WHEREAS,
in furtherance of the Simplify Loan and the transactions and other matters contemplated by Simplify Loan Agreement Documents
and the
Simplify February 2024 Subscription Agreement, among other things, the parties hereto desire to further amend the terms and provisions
of the
Agreement, including, but not limited to, the Exhibits attached thereto, as set forth herein.

 
 



 
 

NOW,
THEREFORE, in consideration of the foregoing and the representations, warranties, covenants and agreements contained herein, the parties
hereto agree as follows:

 
Section
1. Amendments to the Agreement. The Agreement is hereby amended as follows:

 
(a)
Certain Definitions.

 
(i)
Section 1.01(a) of the Agreement (Definitions) is hereby amended to add the following new defined terms in their appropriate

alphabetical
order:
 

“Amendment
No. 2” means the Amendment No. 2 to Business Combination Agreement, dated as of July 12, 2024, by and
among Arena, Simplify,
Bridge Media, Newco, Merger Sub 1 and Merger Sub 2.

 
“Newco
Series A Preferred Stock” means the Series A preferred stock of Newco, par value $0.0001 per share.

 
“Simplify
February 2024 Subscription Agreement” means the Subscription Agreement, dated as of February 14, 2024, by and

between Arena
and Simplify.
 

“Simplify
 Guaranty” means the Guaranty (as such term is defined in the Simplify Loan Agreement), as the same may be
amended, restated,
modified or supplemented and in effect from time to time.

 
“Simplify
Loan Agreement” means the Loan Agreement, dated as of March 13, 2024, by and between Arena and Simplify, as

the same may be
amended, restated, modified or supplemented and in effect from time to time.
 

“Simplify
Loan Agreement Documents” means the Simplify Loan Agreement, the Simplify Note, the Simplify Guaranty, the
Simplify Security
 Agreement and such other Loan Documents (as such term is defined in the Simplify Loan Agreement) in
connection therewith.

 
“Simplify
Note” means the Note or the Notes, as applicable (as such term is defined in the Simplify Loan Agreement), as the

same may
be amended, restated, modified or supplemented and in effect from time to time.
 

“Simplify
Security Agreement” means the Security Agreement (as such term is defined in the Simplify Loan Agreement), as the
same may
be amended, restated, modified or supplemented and in effect from time to time.

 
(ii)
 The definitions of “Arena Credit Agreement” and “Arena Credit Agreement Consents” in Section 1.01(a) of the Agreement

(Definitions) are hereby deleted in their entirety.
 

(iii)
All references in the Agreement to “Arena Credit Agreement” are hereby deleted in their entirety and replaced with the text
“Simplify Loan Agreement Documents”.

 
(iv)
All references in the Agreement to “Newco Series L Preferred Stock” are hereby deleted in their entirety and replaced with
the

text “Newco Series A Preferred Stock”.
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(v)
All remaining references in the Agreement to “Arena Credit Agreement Consents” are hereby deleted in their entirety.
 

(vi)
The reference to “August 5, 2024” in Section 11.01(b)(i) (Termination) is hereby deleted in its entirety and replaced
with the text
“November 5, 2024”.

 
(b)
Arena Common Stock Ownership. The last sentence of Section 5.07 of the Agreement (Ownership of Company Common Stock) is

hereby deleted in its entirety and replaced with the following text:
 

“As
of the date of the Amendment No. 2, other than the shares of Arena Common Stock acquired by Simplify pursuant to the Stock
Purchase Agreements
 and the Simplify February 2024 Subscription Agreement, Simplify and its “affiliates” or “associates” own no
shares
of Arena Common Stock.”

 
(c)
Treatment of Simplify Loan Agreement and Arena Notes. Section 8.11 of the Agreement (Treatment of Arena Credit Agreement)
is

hereby deleted in its entirety and replaced with the following text (with the section heading re-titled “Treatment of Simplify
Loan Agreement and
Arena Notes”):
 

“Section
8.11 Treatment of Simplify Loan Agreement and Arena Notes. The net proceeds from the Preferred Stock Financing
and the Common
Stock Financing shall be used as follows: (a) first, to pay the accrued and unpaid interest due under the Simplify
Note on or about the
Closing Date; and (b) second, to repay up to $25.0 million of the principal amount of the Simplify Note on or
about the Closing Date.
The remaining funds from the Preferred Stock Financing and the Common Stock Financing (after giving
effect to the preceding payments)
will be held on the books of Newco in anticipation of the repayment of a portion of the outstanding
amounts under the Arena Notes following
 the Closing. The parties hereto acknowledge that it may be necessary for Arena and
Newco to enter into amendments to the Simplify Loan
Agreement Documents and the Arena Notes and the Arena Note Purchase
Agreement in connection with the Transactions, including to provide
for the payment of the Simplify Note in accordance with this
Section 8.11 and/or to provide for the assumption by Newco of Arena’s
obligations as issuer under the Arena Notes.”

 
(d)
Treatment of Arena Notes. Section 8.12 of the Agreement (Treatment of Arena Notes) is hereby deleted in its entirety.

 
(e)
Exhibit G. Exhibit G of the Agreement (Directors and Officers of Arena Surviving Corporation) is hereby deleted in its
entirety and

replaced with the text contained in Appendix A attached to and incorporated by reference into this Amendment.
 

(f)
Exhibit H. Exhibit H of the Agreement (Directors of Newco) is hereby deleted in its entirety and replaced with the text
contained in
Appendix B attached to and incorporated by reference into this Amendment.
 

(g)
Exhibit L. Exhibit L of the Agreement (Form of Nomination Agreement) is hereby deleted in its entirety and replaced with
the text
contained in Appendix C attached to and incorporated by reference into this Amendment.
 

(h)
Exhibit I-2. Exhibit I-2 of the Agreement (Form of Newco Series L Preferred Stock Certificate of Designation) is hereby
deleted in its
entirety and replaced with the text contained in Appendix D attached to and incorporated by reference into
this Amendment.
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(i)
No Additional Changes. Except as specifically set forth in this Amendment, the terms and provisions of the Agreement shall remain
unmodified.
 From and after the date of this Amendment, all references to the Agreement shall mean the Agreement as amended by this
Amendment.
 

Section
 2. Waivers. Notwithstanding anything to the contrary contained in the Agreement, including, without limitation, in Section 6.01 of the
Agreement (Conduct of Arena) and Section 8.01 of the Agreement (Reasonable Best Efforts), each of Simplify and Arena (each
on behalf of itself and its
Affiliates party to the Agreement) hereby waives any provision in the Agreement that is, may or could be
violated by any term or condition set forth in the
Simplify Loan Agreement Documents, including the issuance of the Simplify Note, the
 execution and delivery of the Simplify Guaranty and the
performance under the Simplify Loan Agreement Documents, and/or the Simplify
February 2024 Subscription Agreement.

 
Section
3. Business Combination Agreement Provisions. The provisions of Article 12 of the Agreement (Miscellaneous) are incorporated by
reference

into this Amendment, mutatis mutandis, and each such provision so incorporated shall be fully enforceable against the
parties to the Agreement as if fully
restated in this Amendment.

 
Section
4. Counterparts; Facsimile Signatures. This Amendment may be executed in multiple counterparts and any party hereto may execute any such

counterpart, each of which when executed and delivered shall be deemed to be an original and all of which counterparts taken together
shall constitute but
one and the same instrument. For purposes of this Amendment, facsimile signatures shall be deemed originals, and
the parties hereto agree to exchange
original signatures as promptly as possible.

 
[Signature
page follows]
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IN
WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed by their respective authorized officers as of the
date set forth on the cover page of this Amendment.

 
  THE
ARENA GROUP HOLDINGS, INC.
     
  By: /s/
Sara Silverstein
  Name: Sara
Silverstein
  Title: Chief
Executive Officer
     
  NEW
ARENA HOLDCO, INC.
     
  By: /s/
Sara Silverstein
  Name: Sara
Silverstein
  Title: Chief
Executive Officer
     
  ENERGY
MERGER SUB I, LLC
     
  By: /s/
Sara Silverstein
  Name: Sara
Silverstein
  Title: Chief
Executive Officer
     
  ENERGY
MERGER SUB II, LLC
     
  By: /s/
Sara Silverstein
  Name: Sara
Silverstein
  Title: Chief
Executive Officer

 
[Signature
page to Amendment No. 2 to Business Combination Agreement]

 
 



 
 

IN
WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed by their respective authorized officers as of the
date set forth on the cover page of this Amendment.

 
  SIMPLIFY
INVENTIONS, LLC
     
  By: /s/
Shawn McCue
  Name: Shawn
McCue
  Title: CFO
     
  BRIDGE
MEDIA NETWORKS, LLC
     
  By: /s/
Vince Bodiford
  Name: Vince
Bodiford
  Title: CEO

 
[Signature
page to Amendment No. 2 to Business Combination Agreement]

 
 



 
 

APPENDIX
A
 

EXHIBIT
G
Directors and Officers of Arena Surviving Corporation

 
Directors:

 
1. Manoj
Bhargava
2. Vince
Bodiford
3. Cavitt
Randall
4. Christopher
Petzel
5. Christopher
Fowler
6. Laura
Lee
7. Herbert
Hunt Allred

 
Officers:

 
1. CEO
– Sara Silverstein
2. Secretary
– Jennifer Conley

 
 



 
 

APPENDIX
B
 

EXHIBIT
H
Directors of Newco

 
1. Manoj
Bhargava
2. Vince
Bodiford
3. Cavitt
Randall
4. Christopher
Petzel
5. Christopher
Fowler
6. Laura
Lee
7. Herbert
Hunt Allred

 
 



 
 

APPENDIX
C
 

EXHIBIT
L
Form of Nomination Agreement

 
NOMINATION
AGREEMENT

 
by
and among

 
NEW
ARENA HOLDCO, INC.,

 
SIMPLIFY
INVENTIONS, LLC

 
and

 
5-HOUR
INTERNATIONAL CORPORATION PTE. LTD.

 
made
and entered into effective as of

 
________________________
___, 2024
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NOMINATION
AGREEMENT
 

This
Nomination Agreement (as the same may be amended or amended and restated from time to time, this “Agreement”), is
made and entered
into effective as of ______________ ____, 2024 (the “Effective Date”), by and among New Arena Holdco,
Inc., a Delaware corporation (to be renamed
“Arena Group Holdings, Inc.” following the transactions contemplated by the Transaction
Agreement (as defined below)) (the “Corporation”), Simplify
Inventions, LLC, a Delaware limited liability company
 (“SI”), and 5-Hour International Corporation Pte. Ltd., a company organized under the laws of
Singapore (“5-Hour”
and, together with the Corporation and SI, collectively, the “Parties” and each, a “Party”).

 
RECITALS

 
WHEREAS,
the Corporation, The Arena Group Holdings, Inc., a Delaware corporation (“Arena”), SI, Bridge Media Networks, LLC,
a Michigan

limited liability company (“Bridge Media”), Energy Merger Sub I, LLC and Energy Merger Sub II, LLC have
 entered into that certain Business
Combination Agreement, dated as of November 5, 2023, as amended by Amendment No. 1 to Business Combination
Agreement, dated as of December 1,
2023, and Amendment No. 2 to Business Combination Agreement, dated as of May [●], 2024 (as the
same may be further amended from time to time, the
“Transaction Agreement”); and

 
WHEREAS,
 in connection with the Transaction Agreement and the transactions contemplated thereby, and to set forth certain rights and

obligations
of the Parties, the Parties desire to enter into this Agreement.
 
NOW,
THEREFORE, in consideration of the mutual covenants and agreements hereinafter set forth and for other good and valuable consideration,

the receipt and sufficiency of which are hereby acknowledged, the Parties hereby agree as follows:
 

ARTICLE
I
Definitions

 
Capitalized
terms used herein and not otherwise defined shall have the meanings set forth in this Article I.
 
“5-Hour”
has the meaning set forth in the Preamble.
 
“Affiliate”
 means with respect to any Person, any other Person who, directly or indirectly (including through one or more intermediaries),

controls,
is controlled by, or is under common control with, such Person; provided, however, that for purposes of this definition,
the Corporation shall not
be an Affiliate of any Stockholder and no Stockholder shall be an Affiliate of the Corporation. For purposes
of this definition, “control,” when used with
respect to any specified Person, shall mean the power, direct or indirect,
to direct or cause the direction of the management and policies of such Person,
whether through ownership of voting securities or partnership,
limited liability company, membership or other ownership interests, as trustee or executor,
by contract or otherwise; and the terms “controlling”
and “controlled” shall have correlative meanings.

 
“Agreement”
has the meaning set forth in the Preamble.

 
 



 
 

“Applicable
Law” means all applicable provisions of (a) constitutions, treaties, statutes, laws (including the common law), rules, regulations,
decrees, ordinances, codes, proclamations, declarations or orders of any Governmental Authority, (b) any consents or approvals of any
 Governmental
Authority and (c) any orders, decisions, advisory or interpretative opinions, injunctions, judgments, awards, decrees of,
 or agreements with, any
Governmental Authority.

 
“Arena”
has the meaning set forth in the Recitals.
 
“Audit
Committee” means the “audit committee” (within the meaning of the NYSE Rules) of the Board.
 
“Board”
means the Board of Directors of the Corporation.
 
“Bridge
Media” has the meaning set forth in the Recitals.
 
“Business
Day” means a day other than a Saturday, Sunday or other day on which commercial banks in the City of New York, State of New
York,

are authorized or required to close.
 
“Bylaws”
 means the Amended and Restated Bylaws of the Corporation as in effect on the Effective Date, as the same may be amended or

amended and
restated from time to time.
 
“Certificate
of Incorporation” means the Amended and Restated Certificate of Incorporation of the Corporation, as filed with the Secretary
of

State of the State of Delaware on _________________ ____, 2024, as the same may be further amended or amended and restated from time
to time.
 
“Change
of Control” means (a) any consolidation or merger involving the Corporation or any of its Subsidiaries, on the one hand, and
any Person

or “group” (each, within the meaning of Section 13(d)(3) of the Exchange Act) of Persons, on the other hand, pursuant
to which the stockholders of the
Corporation immediately prior to the effectiveness of such merger or consolidation shall cease to own,
directly or indirectly, a majority in voting power of
the securities of the surviving or resulting entity immediately following the effectiveness
 of such merger or consolidation, (b) the acquisition (in one
transaction or a series of related transactions) by any Person or “group”
(within the meaning of Section 13(d)(3) of the Exchange Act) of Persons (other
than the Corporation, any subsidiary of the Corporation,
 any trustee or other fiduciary holding securities under any employee benefit plan of the
Corporation, or any Stockholder), of the beneficial
ownership, directly or indirectly, of a majority in voting power of the then issued and outstanding Shares
or (c) the sale, lease, exchange,
conveyance, transfer or other disposition (for cash, property, rights or securities of another Person) of all or substantially all
of
the property and assets of the Corporation and its Subsidiaries, on a consolidated basis, to any Person or “group” (within
the meaning of Section 13(d)(3)
of the Exchange Act) of Persons (other than any Person at least a majority in voting power of the securities
of which are owned, directly or indirectly, by
the stockholders of the Corporation immediately prior to the effectiveness of such sale,
 lease, exchange, conveyance, transfer or other disposition, in
substantially the same proportion as their ownership of the voting power
of the then issued and outstanding Shares immediately prior to the effectiveness
such sale, lease, exchange, conveyance, transfer or
other disposition.
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“Class/Series
Director” means a Director elected by the holders of any class or series of capital stock of the Corporation as provided for
or fixed
by or pursuant to the provisions of the Certificate of Incorporation having the right to elect such Director, and “Class/Series
Directors” means more than
one Class/Series Director.

 
“Common
Stock” means the common stock, par value $0.0001 per share, of the Corporation.
 
“Corporation”
has the meaning set forth in the Preamble.
 
“Delaware
Courts” has the meaning set forth in Section 6.12.
 
“Director”
means a member of the Board.
 
“Dispute”
has the meaning set forth in Section 6.12.
 
“Disinterested
 Directors” means members of the Board that are not Affiliated with, or designated by, SI, 5-Hour or any of their respective

Affiliates.
 
“Effective
Date” has the meaning set forth in the Preamble.
 
“Exchange
Act” means the Securities Exchange Act of 1934, as amended, or any successor federal statute, and the rules and regulations

thereunder, which shall be in effect at the time.
 
“Governmental
Authority” means any national, state, provincial, local or other government or political subdivision thereof, or any agency
or

instrumentality of such government or political subdivision, or any self-regulated organization or other non-governmental regulatory
authority or quasi-
governmental authority (to the extent that the rules, regulations or orders of such organization or authority have
the force of law), or any arbitrator, court or
tribunal of competent jurisdiction.

 
“Indemnifiable
Expenses” has the meaning set forth in Section 2.01(f)(i).
 
“Indemnifiable
Expenses Notice” has the meaning set forth in Section 2.01(f)(i)(B).
 
“Independence
Requirements” means the applicable director and committee member independence requirements set forth in the NYSE Rules

and,
for the members of the Audit Committee, Rule 10A-3(b)(1) of the Exchange Act.
 
“Independent
(NYSE)” means, with respect to any individual, an individual who meets the applicable Independence Requirements.
 
“Information”
has the meaning set forth in Section 4.01(a).
 
“Majority
 Period” means the period beginning on the Effective Date and ending on the date on which SI and 5-Hour, together with their

respective Permitted Transferees, no longer collectively own, of record or beneficially, in the aggregate at least fifty percent (50%)
of the aggregate number
of Shares then outstanding.
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“national
 securities exchange” shall mean a securities exchange that has been registered with the U.S. Securities and Exchange Commission
under Section 6 of the Exchange Act.

 
“Nominating
Committee” means the “nominating committee” (within the meaning of the NYSE Rules) of the Board, which shall be
comprised

of at least a majority of Non-SI Directors.
 
“Nominating
Committee Charter” means the Charter of the Nominating Committee, as adopted by the Board and in effect at the relevant time

of determination.
 
“Non-Majority
Period” means the period beginning on the date on which SI and 5-Hour, together with their respective Permitted Transferees,
no

longer collectively own, of record or beneficially, in the aggregate at least fifty percent (50%) of the aggregate number of Shares
 then outstanding and
ending on the date of the termination of this Agreement in accordance with Section 5.01.

 
“Non-SI
Director” means a Non-SI Nominee who shall have been elected to the Board, and “Non-SI Directors” means
the Non-SI Nominees

who shall have been elected to the Board.
 
“Non-SI
Nominee” and “Non-SI Nominees” have the respective meanings set forth in Section 2.02(a).
 
“NYSE
Rules” means the Corporate Governance Requirements of the NYSE American LLC Company Guide or any successor rule or similar
rule

of the national securities exchange on which the Common Stock is then listed.
 
“Organizational
Documents” means the Certificate of Incorporation and the Bylaws.
 
“Parties”
and “Party” have the meanings set forth in the Preamble.
 
“Permitted
Transferee” means (a) with respect to any Person, any Affiliate of such Person, (b) with respect to SI, 5-Hour and its Affiliates,
and

(c) with respect to 5-Hour, SI and its Affiliates.
 
“Person”
means an individual, corporation, partnership, limited partnership, limited liability limited partnership, joint venture, limited liability

company, Governmental Authority, unincorporated organization, trust, association or other entity.
 
“Public
Announcement” means disclosure in a press release reported by the Dow Jones News Service, Associated Press or comparable national

news service or in a document publicly filed by the Corporation with, or publicly furnished by the Corporation to, the Securities and
Exchange Commission
pursuant to Section 13, 14 or 15(d) (or any successor thereto) of the Exchange Act.

 
“Representative”
means, with respect to any Person, any and all directors, managers, general partners, officers, employees, consultants, advisors,

counsel,
accountants and other agents or shareholders, stockholders, members, partners or Affiliates of such Person.
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“Securities
Act” means the Securities Act of 1933, as amended, or any successor federal statute, and the rules and regulations thereunder,
which
shall be in effect at the relevant time.

 
“Shares”
means (a) shares of Common Stock, (b) any securities issued in respect of, in substitution for or upon the conversion or exchange of

share(s) of Common Stock, including in connection with any reclassification, subdivision, combination of share(s) of Common Stock or
any merger or
consolidation to which the Corporation is a constituent entity, (c) any other voting securities of the Corporation and
(d) any options, warrants or other rights
entitling the holder thereof to acquire shares of Common Stock from the Corporation.

 
“SI”
has the meaning set forth in the Preamble.
 
“SI
Director” means an SI Nominee who shall have been elected to the Board and “SI Directors” means the SI Nominees
who shall have been

elected to the Board.
 
“SI
Nominee” and “SI Nominees” have the respective meanings set forth in Section 2.01(a).
 
“Stockholder”
or “Stockholders” means SI, 5-Hour and each of their Permitted Transferees that acquires Shares after the Effective
Date and is,

on the relevant date of determination, the owner of record or beneficially of Shares.
 
“Stockholder
Associated Person” or “Stockholder Associated Persons” means, with respect to any Stockholder, (a) any Affiliate
 of such

Stockholder and (b) any Representative of such Stockholder or any of its Affiliates.
 
“Subsidiary”
means (a) with respect to any Person, any other Person of which more than a majority of the outstanding shares or other equity

interests
having the power to vote for director(s), general partner(s) or manager(s) are owned, directly or indirectly, by the first Person and
(b) with respect
to the Corporation, shall also include Arena and Bridge Media.

 
“Third
Party” means any Person that is not, at the time of determination, (a) the Corporation, any Subsidiary of the Corporation or
any of their

respective Representatives or (b) a Stockholder, a Permitted Transferee of a Stockholder or any of their respective Representatives.
 
“Transaction
Agreement” has the meaning set forth in the Recitals.
 
“Transfer”
 means to, directly or indirectly, sell, transfer, assign, pledge, encumber, hypothecate or similarly dispose of, either voluntarily or

involuntarily, or to enter into any contract, option or other agreement, arrangement or understanding with respect to the sale, transfer,
assignment, pledge,
encumbrance, hypothecation or similar disposition; and the term “Transferrable” shall have a correlative
meaning.

 
“Whole
Board” means the total number of directors elected by the holders of the stockholders of the Corporation generally entitled
to vote in the

election of directors which, for the avoidance of doubt, shall not include any Class/Series Directors.
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ARTICLE
II
Nominations

 
Section
2.01. Nomination of SI Nominees.
 
(a)
Nomination of SI Nominees. SI shall be entitled to nominate for election to the Board (each, an “SI Nominee”
 and collectively, the “SI

Nominees”):
 

(i)
During the Majority Period, such number of individuals (which number shall be rounded down to the nearest whole number, unless as
a result
of rounding down to the nearest whole number, SI would be entitled to nominate less than a majority of the Whole Board, in which case
such
number shall be rounded up to the nearest whole number) as is determined by multiplying (A) a fraction, the numerator of which is
the aggregate number
of Shares then owned, of record or beneficially, by SI and 5-Hour, together with their respective Permitted Transferees,
and the denominator of which is the
aggregate number of Shares then outstanding, by (B) the then total number of Directors constituting
the Whole Board, which, as of the Effective Date, shall
be five of the seven total number of Directors constituting the Whole Board,
and which individuals shall initially be Manoj Bhargava, Vince Bodiford,
Cavitt Randall, Herbert Hunt Allred and Christopher Fowler;

 
(ii)
During the Non-Majority Period, such number of individuals (which number shall be rounded up to the nearest whole number, unless

as a
result of rounding up to the nearest whole number SI would be entitled to nominate a number of individuals that would constitute a majority
of the
Whole Board, in which case such number shall be rounded down to the nearest whole number) as is determined by multiplying (A)
 a fraction, the
numerator of which is the aggregate number of Shares then owned, of record or beneficially, by SI and 5-Hour, together
with their respective Permitted
Transferees, and the denominator of which is the aggregate number of Shares then outstanding, by (B)
the then total number of Directors constituting the
Whole Board; and

 
(iii)
In the event of the death, resignation, disqualification or removal of any SI Director, an individual to fill the vacancy resulting from

such death, resignation, disqualification, removal or other cause.
 

(b)
Independence Requirements. During the Majority Period, the SI Nominees shall include such number of Independent (NYSE) Nominees
as
shall be necessary to enable the Corporation to satisfy the Independence Requirements.

 
(c)
Procedure for Nominating SI Nominee or SI Nominees.
 

(i)
 In the case of an annual meeting of stockholders of the Corporation, a nomination pursuant to Section 2.01(a) shall be made by
written notice delivered to the Corporation not later than the close of business on the ninetieth (90th) day prior to the
preceding year’s annual meeting of
stockholders of the Corporation; provided, however, in the event that the annual
meeting of stockholders of the Corporation is more than thirty (30) days
before or more than seventy (70) days after such anniversary
date, such notice must be delivered to the Corporation not later than the close of business on
the later of (A) the ninetieth (90th)
day prior to such annual meeting of stockholders of the Corporation or (B) the tenth (10th) day following the day on
which
Public Announcement of the date of such annual meeting of stockholders of the Corporation is first made by the Corporation.
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(ii)
In the event of the death, resignation, disqualification or removal of any SI Director, the Corporation shall provide SI written notice
thereof promptly after such death, resignation, disqualification or removal.

 
(iii)
In the event of the death, resignation, disqualification or removal of any SI Director, a nomination pursuant to Section 2.01(a)
shall

be made by written notice delivered to the Corporation no later than the close of business on the thirtieth (30th) day
after SI’s receipt of the written notice
required by Section 2.01(c)(ii).

 
(iv)
A written notice required by Section 2.01(c)(i) or Section 2.01(c)(iii) shall include (A) the name of each SI Nominee,
 (B) all

information that is required to be disclosed in solicitations of proxies for election of directors in an election contest, or
is otherwise required, in each case,
pursuant to and in accordance with Regulation 14A under the Exchange Act, to the extent the Exchange
Act is applicable to such SI Nominee or the
Corporation, and (C) all information reasonably requested by the Nominating Committee in
connection with assessing eligibility, independence and other
criteria applicable to all directors of the Corporation or satisfying compliance
and legal or regulatory obligations of the Corporation.

 
(d)
Submission of SI Nominee or SI Nominees to the Stockholders of the Corporation. The Corporation shall submit to the stockholders
of the

Corporation for election at any meeting thereof held for the purpose of electing Directors, an SI Nominee or SI Nominees, as applicable.
Notwithstanding
anything to the contrary set forth in this Agreement, in the event that the Nominating Committee determines, in good
faith, after consultation with outside
legal counsel, that (A) such submission would constitute a breach of fiduciary duties to the Corporation
and the Corporation’s stockholders or (B) any SI
Nominee is unqualified for service on the Board due to such SI Nominee’s
failure to meet any director qualification requirements set forth in the Certificate
of Incorporation or the Bylaws, then the Corporation
shall not be required to effect such submission and shall notify SI promptly (and in no event more
than twenty-four (24) hours after
such determination) of such determination and the reasons therefor in writing, and SI shall be entitled to nominate a new
individual
or new individuals, as applicable, for election to the Board as an SI Nominee or SI Nominees, as applicable, within thirty (30) days
of SI’s
receipt of such notice from the Corporation and without regard to the time periods otherwise set forth in Section 2.01(c)(i)
or Section 2.01(c)(iii).

 
(e)
Procurement of Nominee Resignation. In furtherance of the provisions of Section 2.01(a), immediately upon the election
of any SI Director, SI

shall procure from such SI Director his or her irrevocable resignation from the Board, conditioned upon, and effectively
immediately upon, the termination
of this Agreement in accordance with Section 5.01(a) or Section 5.01(c), which resignation
shall, in each case, be substantially in the form attached hereto
and incorporated herein by reference as Exhibit A. Additionally,
promptly upon the commencement of a Non-Majority Period, SI shall take all lawful
actions to cause a number of SI Directors to resign
from the Board such that, after giving effect to such resignation or resignations, the SI Directors no
longer constitute a majority of
the Whole Board. SI hereby covenants and agrees that it shall take all lawful actions, if any, necessary or desirable to give
effect
to the resignation of any SI Director pursuant to this Section 2.01(e).
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(f)
Indemnity Contribution.
 

(i)
The Corporation, on the one hand, and SI, on the other hand, agrees that, to the extent that SI or any of its Affiliates indemnifies
and/or
advances expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement to any SI Director that the
Corporation is obligated to
indemnify or advance under the Certificate of Incorporation, the Bylaws or any agreement between the Corporation
and such SI Director (including an
indemnification agreement entered into pursuant to Section 2.05) (collectively, the “Indemnifiable
Expenses”):

 
(A)
As between the Corporation, on the one hand, and SI or any of its Affiliates, on the other hand, the Corporation shall be

primarily liable
 for the Indemnifiable Expenses, regardless of whether SI or any of its Affiliates are permitted or obligated to pay such Indemnifiable
Expenses and regardless of any rights or claims that any SI Director may have against SI or any of its Affiliates;

 
(B)
Within ninety (90) days of the Corporation’s receipt of a written notice from SI or any of its Affiliates of SI’s or any
of its

Affiliates’ payment of any Indemnifiable Expenses to any SI Director, together with the aggregate dollar amount of the Indemnifiable
 Expenses (an
“Indemnifiable Expenses Notice”), the Corporation shall reimburse SI or its relevant Affiliate or Affiliates
 for the full amount of any Indemnifiable
Expenses set forth in the Indemnifiable Expenses Notice; and

 
(C)
The Corporation waives, relinquishes and releases SI and its Affiliates from any and all claims for contribution, subrogation,

indemnification
or any other recovery in respect of the Indemnifiable Expenses.
 

(ii)
 Notwithstanding anything in Section 2.01(f)(i) to the contrary and to the fullest extent permitted by Applicable Law, the
Indemnifiable
Expenses Notice shall be required to include solely and exclusively a description of the general nature of the Indemnifiable Expenses
and the
aggregate amount of the Indemnifiable Expenses sought and shall not be required to include, contain or reveal, as applicable,
 (A) any certification of
counsel, (B) any information that would jeopardize the protection of the attorney-client, work product or similar
protection or privilege, (C) confidential
information (other than the Information), (D) the hourly rates, time spent or time entries
 of relevant counsel, (E) the individual names or seniority of
relevant counsel or (F) any other information.
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Section
2.02. Nomination of Non-SI Nominees.
 

(a)
 Non-SI Nominees. SI and 5-Hour acknowledge and agree that the Nominating Committee shall nominate for election to the Board in
accordance with the Organizational Documents and the Nominating Committee Charter the number of individuals set forth below, each of
whom shall (x)
not be a Stockholder Associated Person and (y) except as hereinafter provided, be Independent (NYSE), as determined in
the good faith judgment of the
Nominating Committee and solely to the extent required for the Corporation to satisfy the Independence
Requirements (each, a “Non-SI Nominee” and,
collectively, the “Non-SI Nominees”):

 
(i)
 During the Majority Period, such number of individuals as determined by subtracting from the then total number of Directors

constituting
the Whole Board the number of SI Nominees determined pursuant to Section 2.01(a)(i) or Section 2.01(b), as applicable,
which, as of the
Effective Date, shall be two of the seven total number of Directors constituting the Whole Board, and which individuals
shall initially be Christopher Petzel
and Laura Lee;

 
(ii)
In the event of the death, resignation, disqualification or removal of any Non-SI Director, an individual to fill the vacancy resulting

from such death, resignation, disqualification, removal or other cause; and
 
(iii)
In the event of the removal or resignation of an SI Director pursuant to Section 2.01(e) upon the commencement of the Non-Majority

Period, an individual to fill the vacancy resulting from such removal or resignation;
 

provided,
however, that nothing in this Section 2.02(a) shall require the Nominating Committee to nominate any individual as a Non-SI
 Nominee in
violation of its fiduciary duties to the Corporation and the Corporation’s stockholders.1
 

(b)
Submission of Non-SI Nominee or Non-SI Nominees to the Stockholders of the Corporation. SI and 5-Hour acknowledge and agree that
the
Corporation shall submit to the stockholders of the Corporation, for election to the Board at any meeting thereof held for the purpose
of electing Directors,
a Non-SI Nominee or Non-SI Nominees, as applicable. For the avoidance of doubt, nothing in this Section 2.02(b)
 is intended to limit or restrict the
obligation of the Corporation to submit to the stockholders of the Corporation, for election
 to the Board at any meeting thereof held for the purpose of
electing Directors, an SI Nominee or SI Nominees in accordance with Section
2.01(c)(iv).

 
Section
2.03. Certain Limitations.
 
(a)
SI acknowledges and agrees that it shall not make any nomination or nominations of individuals for election to the Board by the stockholders

of the Corporation generally entitled to vote, other than the SI Nominees pursuant to Section 2.01(a). For the avoidance of doubt,
the foregoing sentence
shall not limit the right of SI or any of its Permitted Transferees to make any nomination or nominations for
election of individuals for election to the Board
as Class/Series Directors.

 
(b)
For the avoidance of doubt and notwithstanding any other provision of this Agreement to the contrary, SI’s right to nominate the
SI Nominees

pursuant to Section 2.01(a) is personal to SI and not Transferrable to any other Person.
 
 

1
NOTE TO DRAFT: For so long as there are only two members of the audit committee, the audit committee shall be comprised
of one SI director and
one non-SI director. Composition of audit committee to be discussed if more than two members.
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Section
2.04. D&O Insurance. As soon as practicable after the Effective Date, to the extent not already obtained, the Corporation shall
obtain
director and officer insurance providing coverage to the Directors (including the SI Directors and the Non-SI Directors), to the
extent approved by the
Board. From and after the Effective Date and until the termination of this Agreement in accordance with Section
5.01, the Corporation shall continue to
maintain such insurance.

 
Section
2.05. Indemnification Agreement. Immediately upon the election of any Director (including any SI Director and any Non-SI Director)
to

the Board, the Corporation and such Director shall enter into an indemnification agreement, substantially in the form attached hereto
as Exhibit B, with
effect as of the date of such Director’s election to the Board.

 
Section
2.06. No Right of Employment Conferred. This Agreement does not, and is not intended to, confer upon any Director any rights with

respect to employment by the Corporation, the Corporation’s Subsidiaries or their respective Affiliates, and nothing in this Agreement
should be construed
to have created any employment agreement with any Director.

 
ARTICLE
III

Election
and Removal of Directors

 
Section
3.01. Election of Director Nominees. Each of SI and 5-Hour shall vote or cause to be voted (at a duly called and noticed annual or

special meeting of stockholders of the Corporation or by consent in lieu of a meeting of stockholders of the Corporation (to the extent
not prohibited by the
Certificate of Incorporation)) all Shares owned of record or beneficially by such Person or over which such Person
has voting control so as to cause each SI
Nominee and each Non-SI Nominee to be elected to the Board.

 
Section
3.02. Removal of Directors. Except as provided in this Section 3.02, each of SI and 5-Hour agrees not to take any action to
remove, with

or without cause, any SI Director or any Non-SI Director; provided, however, upon the written request of (a)
SI to remove any SI Director or (b) the
Nominating Committee to remove any Non-SI Director, as the case may be, each of SI and 5-Hour
shall vote or cause to be voted (at a duly called and
noticed annual or special meeting of the stockholders of the Corporation or by
consent in lieu of a meeting of the stockholders of the Corporation (to the
extent not prohibited by the Certificate of Incorporation))
all Shares owned of record or beneficially by such Person or over which such Person has voting
control so as to cause the removal of
such SI Director or such Non-SI Director, as applicable.
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ARTICLE
IV
Confidentiality;
Information Rights; Transactions With Affiliates

 
Section
4.01. Confidentiality.
 
(a)
 Each Stockholder shall, and shall cause such Stockholder’s Representatives to, (i) keep confidential and not disclose any information

(including all budgets, business plans and analyses) concerning the Corporation or its Subsidiaries or any of their respective stockholders,
 partners or
members, including the Corporation’s or its Subsidiaries’ assets, business, operations, financial condition or
prospects (collectively, “Information”) to a
Third Party, and (ii) use Information solely and exclusively in connection
with (A) such Stockholder’s record or beneficial ownership of Shares and/or
shares of any other class or series of capital stock
of the Corporation as provided for or fixed by or pursuant to the Certificate of Incorporation, (B) such
Stockholder’s rights or
 obligations under the Organizational Documents and (C) such Stockholder’s or such Stockholder’s Representative’s rights
 or
obligations under any agreement, arrangement or understanding between or among such Stockholder or such Stockholder’s Representatives,
on the one
hand, and the Corporation and/or any Subsidiary of the Corporation, on the other hand, including this Agreement; provided,
however, that nothing in this
Section 4.01(a) shall prevent any Stockholder or any of its Representatives from disclosing
Information (1) upon the order of any Governmental Authority
or administrative agency, (2) upon the request or demand of any regulatory
agency or authority having jurisdiction over such Person, (3) to the extent
compelled by legal process or required or requested pursuant
 to subpoena, interrogatories or other discovery requests and (4) to the extent necessary in
connection with the exercise of any right
or remedy (x) as a record or beneficial owner of Shares and/or shares of any other class or series of capital stock
of the Corporation
as provided for or fixed by or pursuant to the Certificate of Incorporation, (y) under the Organizational Documents or (z) any agreement,
arrangement or understanding between or among such Stockholder or such Stockholder’s Representatives, on the one hand, and the
Corporation and/or any
Subsidiary of the Corporation, on the other hand, including this Agreement; provided, further, that
in the case of clause (1), (2) or (3), such Stockholder
shall use reasonable efforts to ensure that any Information so disclosed is accorded
confidential treatment, when and if available. Each Stockholder shall be
liable to the Corporation for any breach of this Section
4.01(a) by such Stockholder and such Stockholder’s Representatives.

 
(b)
The restrictions of Section 4.01(a) shall not apply to Information that: (i) is or becomes generally available to the public other
than as a result

of a disclosure by the applicable Stockholder or such Stockholder’s Representatives in violation of this Agreement;
 (ii) is or becomes available to the
applicable Stockholder or such Stockholder’s Representatives on a non-confidential basis prior
to its disclosure to the receiving Person; (iii) is or has been
independently developed or conceived by the applicable Stockholder or
such Stockholder’s Representatives without use of the Information; or (iv) becomes
available to such Stockholder or such Stockholder’s
Representatives on a non-confidential basis from a source other than the Corporation or any Subsidiary
of the Corporation; provided,
that such source is not known by the recipient of the Information to be bound by a confidentiality agreement or to be bound
by any other
confidentiality obligation (legal, fiduciary or contractual).

 
(c)
All Information shall be and shall remain the property of the Corporation.
 
Section
4.02. Information Rights.
 
(a)
The Corporation shall deliver to each Stockholder the annual budget of the Corporation and its Subsidiaries with respect to an upcoming
year

by no later than thirty (30) days before the start of each fiscal year.
 
(b)
Upon the written request by any SI Director, the Corporation shall deliver such other information as such SI Director shall reasonably
request.
 
(c)
The Corporation shall permit any SI Director to visit and inspect the Corporation’s properties, examine its books of account and
records, and

discuss the Corporation’s affairs, finances and accounts with its management officers, employees, and accounting and
legal advisers, in each case, at such
reasonable times and in reasonable length as may be requested by such SI Director and approved
in advance by the Corporation.
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ARTICLE
V
Term
and Termination

 
Section
 5.01. Termination of this Agreement. Notwithstanding any other provision of this Agreement to the contrary, this Agreement shall

terminate upon the earliest to occur of:
 

(a)
The date on which SI, together with its Permitted Transferees, no longer own of record or beneficially in the aggregate at least fifteen
percent (15%) of the aggregate number of Shares then outstanding;

 
(b)
The dissolution of the Corporation; and
 
(c)
The consummation of a Change of Control.
 

Section
5.02. Effect of Termination of this Agreement.
 

(a)
 The termination of this Agreement pursuant to Section 5.01 shall terminate all rights and obligations of the Parties under this
Agreement, except that such termination shall not effect:

 
(i)
The legal existence of the Corporation;
 
(ii)
The obligation of a Party to pay any amounts (including damages and reasonable attorneys’ fees) arising on or incurred prior to
the

date of termination, or as a result of or in connection with such termination;
 
(iii)
 The rights that any Stockholder may have by operation of law as a stockholder of the Corporation, including under the

Organizational
Documents; or
 
(iv)
The rights or obligations contained in this Agreement which, by their terms, are intended to survive termination of this Agreement.
 
(b)
Each of this Section 5.02 and Section 5.01, Section 6.02, Section 6.11, Section 6.12, Section 6.13
and Section 6.14 shall survive

any termination of this Agreement.
 

ARTICLE
VI
Miscellaneous

 
Section
6.01. Expenses. Except as otherwise expressly provided in this Agreement, all costs and expenses, including fees and disbursements
of

counsel, financial advisors and accountants, incurred in connection with this Agreement and the transactions contemplated by this
Agreement shall be paid
by the Person incurring such costs and expenses.
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Section
6.02. Notices. All notices, requests, consents, claims, demands, waivers and other communications under this Agreement shall be in
writing and shall be deemed to have been given (a) when delivered by hand (with written confirmation of receipt), (b) when received by
the addressee if
sent by an internationally recognized courier (receipt requested) or (c) on the date sent by facsimile or email of a
PDF document (with confirmation of
transmission) if sent during normal business hours of the recipient, and on the next Business Day
if sent after normal business hours of the recipient. Such
communications must be sent to the Parties at the following addresses (or
at such other address as any Party shall specify in a notice given in accordance
with this Section 6.02):

 
If
to the Corporation:   New
Arena Holdco, Inc.

c/o
The Arena Group Holdings, Inc.
200
Vesey Street, 24th Floor
New
York, NY 10281
Attention:
General Counsel
Email:
legal@thearenagroup.net

     
with
copies to (which shall not constitute notice), to    
     
    Fenwick
& West LLP

401
Union Street, 5th Floor
Seattle,
WA 98101
Attention:
Robert Freedman
Email:
rfreedman@fenwick.com

     
If
to SI:   Simplify
Inventions, LLC

38955
Hills Tech Drive
Farmington
Hills, MI 48331
Email:
CFowler@MBXGroup.com
Attention:
Christopher Fowler

     
with
copies to (which shall not constitute notice), to
 
    Greenberg
Traurig, LLP

One
Vanderbilt Avenue
New
York, NY 10017
Email:
Alan.Annex@gtlaw.com
Attention:
Alan I. Annex

     
    and
     
    Morgan,
Lewis & Bockius LLP

1111
Pennsylvania Avenue, NW
Washington,
DC 20004-2541
Attention:
Jennifer E. Breen, Esq.
Email:
jennifer.breen@morganlewis.com
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If
to 5-Hour:   5-Hour
International Corporation Pte. Ltd.
c/o
Renew Group Private Limited
463,
MacPherson Road
Singapore
368181
Email:
wengpeng@renewgpl.com
Attention:
Low Weng Peng, Board Member

 
Section
6.03. Interpretation. For purposes of this Agreement: (a) the words “include,” “includes” and “including”
shall be deemed to be followed

by the words “without limitation”; (b) the word “or” is not exclusive; and (c)
the words “herein,” “hereof,” “hereby,” “hereto” and “hereunder” refer to
this
Agreement as a whole. The definitions given for any defined terms in this Agreement shall apply equally to both the singular and
plural forms of the terms
defined. Whenever the context may require, any pronoun shall include the corresponding masculine, feminine
 and neuter forms. Unless the context
otherwise requires, references herein: (i) to Articles, Sections, and Exhibits mean the Articles
and Sections of, and Exhibits attached to, this Agreement; (ii)
to an agreement, instrument or other document means such agreement, instrument
or other document as amended, amended and restated, supplemented and
modified from time to time to the extent permitted by the provisions
thereof; and (iii) to a statute means such statute as amended from time to time and
includes any successor legislation thereto and any
 regulations promulgated thereunder. This Agreement shall be construed without regard to any
presumption or rule requiring construction
or interpretation against the party drafting an instrument or causing any instrument to be drafted. The Exhibits
attached to this Agreement
shall be construed with, and as an integral part of, this Agreement to the same extent as if they were set forth verbatim in this
Agreement.

 
Section
6.04. Headings. The headings in this Agreement are for reference only and shall not affect the interpretation of this Agreement.
 
Section
6.05. Severability. If any term or provision of this Agreement is invalid, illegal or unenforceable in any jurisdiction, such invalidity,

illegality or unenforceability shall not affect any other term or provision of this Agreement or invalidate or render unenforceable such
term or provision in
any other jurisdiction to the fullest extent permitted by Applicable Law. Upon such determination that any term
or other provision is invalid, illegal or
unenforceable, each of the Parties shall negotiate in good faith to modify this Agreement so
as to effect the original intent of the Parties as closely as
possible in a mutually acceptable manner in order that the transactions
contemplated hereby be consummated as originally contemplated to the greatest
extent possible.

 
Section
6.06. Entire Agreement. This Agreement and the Organizational Documents constitute the sole and entire agreement of the Parties with

respect to the subject matter contained herein and therein, and supersede all prior and contemporaneous understandings and agreements,
both written and
oral, with respect to such subject matter.

 
Section
6.07. Successors and Assigns. This Agreement shall be binding upon and shall inure to the benefit of the Parties and their respective

successors and permitted assigns.
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Section
 6.08. No Third-Party Beneficiaries. This Agreement is for the sole and exclusive benefit of the Parties and their successors and
permitted assigns and nothing in this Agreement, express or implied, is intended to or shall confer upon any other Person any legal or
equitable right,
benefit or remedy of any nature whatsoever under or by reason of this Agreement.

 
Section
 6.09. Amendment and Modification. This Agreement may only be amended, modified or supplemented in a writing executed and

delivered
by all of the Parties and, in the case of the Corporation, only if authorized by a resolution of a duly designated committee of the Board
comprised
of Disinterested Directors.

 
Section
6.10. Waiver. No waiver by any Party shall operate or be construed as a waiver in respect of any failure, breach or default not expressly

identified by such waiver, whether of a similar or different character, and whether occurring before or after that waiver. No failure
to exercise, or delay in
exercising, any right, remedy, power or privilege arising from this Agreement shall operate or be construed
as a waiver thereof; nor shall any single or
partial exercise of any right, remedy, power or privilege under this Agreement preclude
any other or further exercise thereof or the exercise of any other
right, remedy, power or privilege. No waiver by the Corporation shall
be effective unless authorized by a resolution of a duly designated committee of the
Board comprised of Disinterested Directors.

 
Section
6.11. Governing Law. This Agreement shall be governed by and construed in accordance with the internal laws of the State of Delaware

without giving effect to any choice or conflict of law provision or rule (whether of the State of Delaware or any other jurisdiction)
that would cause the
application of the laws of any jurisdiction other than those of the State of Delaware.

 
Section
6.12. Jurisdiction. To the fullest extent permitted by Applicable Law, each of the Parties (a) hereby irrevocably and unconditionally

agrees that any claim, suit, action or other proceeding arising out of, based upon or related to this Agreement or the transactions contemplated
by this
Agreement (a “Dispute”) shall be brought solely and exclusively in the Court of Chancery of the State of Delaware
or, if the Court of Chancery of the State
of Delaware lacks jurisdiction over a particular Dispute, another state or federal court located
within the State of Delaware (the “Delaware Courts”), (b)
hereby irrevocably and unconditionally submits to the sole
and exclusive jurisdiction of the Delaware Courts with regard to any Dispute, (c) agrees not to
commence any Dispute except in the Delaware
Courts and (d) hereby waives, and agrees not to assert, by way of motion, as a defense, counterclaim or
otherwise, in any such Dispute,
any claim that such Person is not subject personally to the jurisdiction of the Delaware Courts, that such Person’s property
is
exempt or immune from attachment or execution, that such Dispute brought in an inconvenient forum, that the venue of such Dispute is
improper or that
this Agreement or the subject matter of this Agreement may not be enforced in or by the Delaware Courts. To the fullest
extent permitted by Applicable
Law, each of the Parties consents to and agrees that service of process, summons, notice or document given
in the manner and to the address set forth in
Section 6.02 or in any other manner permitted by Applicable Law shall be effective
service of legal process.

 
Section
6.13. Waiver of Jury Trial. TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, EACH OF THE PARTIES HEREBY

WAIVES SUCH PARTY’S
 RIGHTS TO A JURY TRIAL WITH RESPECT TO ANY DISPUTE. TO THE FULLEST EXTENT PERMITTED BY
APPLICABLE LAW, THE SCOPE OF THE FOREGOING WAIVER
IS INTENDED TO BE ALL-ENCOMPASSING OF ANY AND ALL DISPUTES
THAT MAY BE FILED IN ANY COURT. THIS SECTION 6.13 HAS BEEN FULLY DISCUSSED
 BY THE PARTIES, AND, TO THE FULLEST
EXTENT PERMITTED BY APPLICABLE LAW, THESE PROVISIONS WILL NOT BE SUBJECT TO ANY EXCEPTIONS. EACH
OF THE PARTIES
HEREBY FURTHER REPRESENTS AND WARRANTS THAT SUCH PARTY HAS REVIEWED THIS WAIVER WITH SUCH PARTY’S LEGAL
COUNSEL,
 AND THAT SUCH PARTY KNOWINGLY AND VOLUNTARILY WAIVES SUCH PARTY’S JURY TRIAL RIGHTS FOLLOWING
CONSULTATION WITH LEGAL COUNSEL.
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Section
6.14. Equitable Remedies. Each of the Parties acknowledges and agrees that the other Parties would be irreparably damaged and money
damages alone would be inadequate in the event of a breach or threatened breach by such Party of any of such Party’s obligations
under this Agreement and
further acknowledges and agrees that in the event of a breach or a threatened breach by such Party of any such
obligations, each of the other Parties shall, to
the fullest extent permitted by Applicable Law and in addition to any and all other
rights and remedies that may be available to each of them in respect of
such breach, be entitled to an injunction from the Delaware Courts
(without, to the fullest extent permitted by Applicable Law, any requirement to post
bond) granting other Party specific performance
by such breaching Party of such Party’s obligations under this Agreement. In the event of any claim, suit,
action or proceeding
to specifically enforce the covenants contained in this Agreement, each of the Parties hereby waives, to the fullest extent permitted
by
Applicable Law, any defense that there is an adequate remedy at law.

 
Section
6.15. Acknowledgement. The parties to this Agreement acknowledge and agree that Greenberg Traurig, LLP acts as counsel for SI and

that Greenberg Traurig, LLP does not represent the Corporation or 5-Hour in connection with this Agreement or the transactions contemplated
by this
Agreement and is not providing any advice to the Corporation in connection with this Agreement or the transactions contemplated
by this Agreement. Each
of the Corporation and 5-Hour acknowledges having been advised to obtain separate counsel with respect to this
 Agreement and the transactions
contemplated by this Agreement and having had sufficient opportunity to consult with counsel of such Person’s
choosing.

 
Section
6.16. Representations and Warranties.
 
(a)
SI. As of the Effective Date, SI hereby represents and warrants to each of the Corporation and 5-Hour that: (i) SI’s execution
and delivery of

this Agreement and performance of SI’s obligations under this Agreement have been duly authorized by all necessary
limited liability company action and
do not violate any Applicable Law applicable to SI or SI’s organizational documents; and (ii)
this Agreement has been duly executed and delivered by SI
and constitutes a legal, valid and binding agreement of SI, enforceable against
SI in accordance with its terms.

 
(b)
5-Hour. As of the Effective Date, 5-Hour hereby represents and warrants to each of the Corporation and SI that: (i) 5-Hour’s
execution and

delivery of this Agreement and performance of 5-Hour’s obligations under this Agreement have been duly authorized
by all necessary company action and
do not violate any Applicable Law applicable to 5-Hour or 5-Hour’s organizational documents;
 and (ii) this Agreement has been duly executed and
delivered by 5-Hour and constitutes a legal, valid and binding agreement of 5-Hour,
enforceable against 5-Hour in accordance with its terms.

 
(c)
Corporation. As of the Effective Date, the Corporation hereby represents and warrants to each of SI and 5-Hour that: (i) the Corporation’s

execution and delivery of this Agreement and performance of its obligations under this Agreement have been authorized by all necessary
corporate action
and do not violate any Applicable Law applicable to the Corporation or the Organizational Documents; and (ii) this Agreement
has been duly executed and
delivered by the Corporation and constitutes a legal, valid and binding agreement of the Corporation, enforceable
against the Corporation in accordance
with its terms.

 
Section
6.17. Counterparts. This Agreement may be executed in one or more counterparts, each of which shall be deemed an original, but all
of

which together shall be deemed to be one and the same agreement. A signed copy of this Agreement delivered by facsimile, email or
 other means of
electronic transmission shall be deemed to have the same legal effect as delivery of an original signed copy of this Agreement.

 
[signature
pages follow]
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IN
WITNESS WHEREOF, the Parties have caused this Agreement to be executed as of the Effective Date.
 

  NEW
ARENA HOLDCO, INC.
     
  By:        
  Name:  
  Title:  

 
[Signature
Page to Nomination Agreement]

 
 



 
 

IN
WITNESS WHEREOF, the Parties have caused this Agreement to be executed as of the Effective Date.
 
  SIMPLIFY
INVENTIONS, LLC
                  
  By:          
  Name:  
  Title:  

 
[Signature
Page to Nomination Agreement]

 
 



 
 

IN
WITNESS WHEREOF, the Parties have caused this Agreement to be executed as of the Effective Date.
 

  5-HOUR
INTERNATIONAL CORPORATION PTE LTD.
                        
  By:              
  Name:  
  Title:  

 
[Signature
Page to Nomination Agreement]

 
 



 
 

EXHIBIT
A
 

Form
of Director Resignation
 

_______________
___, 202__
 

New
Arena Holdco, Inc.
________________________
________________________
________________________
 
Re: Resignation
as Director of New Arena Holdco, Inc.
 
Ladies
and Gentlemen:
 
Pursuant
to Section 2.01(e) of that certain Nomination Agreement, made and entered into effective as of ___________ ____, 2024, by and among Arena
Group Holdings, Inc. (formerly known as New Arena Holdco, Inc.) (the “Corporation”), Simplify Inventions, LLC and
5-Hour International Corporation
Pte. Ltd. (as the same may be amended or amended and restated from time to time, the “Nomination
Agreement”), I hereby resign irrevocably as a
director of Corporation, conditioned and immediately effective upon the termination
of the Nomination Agreement pursuant to Section 5.01(a) or Section
5.01(c) of the Nomination Agreement.
 
I
hereby authorize and direct that this resignation be filed with the Secretary of the Corporation.
 
Sincerely,  
   
[Name of Director]  
 

EXHIBIT A



 
 

EXHIBIT
B
 

INDEMNIFICATION
AGREEMENT
 

(Attached)
 

EXHIBIT B



 
 

APPENDIX
D
 

EXHIBIT
I-2
Form of Newco Preferred Stock Certificate of Designation

 
CERTIFICATE
OF DESIGNATION

OF
SERIES
A PREFERRED STOCK

OF
NEW
ARENA HOLDCO, INC.

 
(Pursuant
to Section 151 of the General Corporation Law of the State of Delaware)

 
New
Arena Holdco, Inc., a corporation organized and existing under the General Corporation Law of the State of Delaware (hereinafter, the

“Corporation”), hereby certifies that the following resolution was duly adopted by the Board of Directors of the Corporation
as required by Section 151 of
the General Corporation Law of the State of Delaware (the “General Corporation Law”):

 
“NOW,
 THEREFORE, BE IT RESOLVED, that pursuant to the authority expressly granted to and vested in the Board of Directors of the

Corporation
 in accordance with the provisions of the certificate of incorporation of the Corporation, there is hereby created and provided out of
 the
authorized but unissued preferred stock, par value $0.0001 per share, of the Corporation (“Preferred Stock”),
a new series of Preferred Stock, and there is
hereby stated and fixed the number of shares constituting such series and the designation
of such series and the powers (including voting powers), if any, of
such series and the preferences and relative, participating, optional,
special or other rights, if any, and the qualifications, limitations or restrictions, if any, of
such series as follows:

 
Series
A Preferred Stock:
 
Section
1. Designation and Number of Shares. The shares of such series shall be designated as “Series A Preferred Stock,”
par value $0.0001 per

share, of the Corporation (the “Series A Preferred Stock”), and the number of shares constituting
such series shall be Eighty Five Thousand (85,000).
 
Section
2. Definitions. The following terms shall have the following meanings for purposes of this Certificate of Designation (as the
same may be

amended or amended and restated from time to time, this “Certificate of Designation”):
 
(a)
“Affiliate” shall mean, with respect to any Person, any other Person who, directly or indirectly (including through
one or more intermediaries),

controls, is controlled by, or is under common control with, such Person; provided, however, that for purposes
of this definition, the Corporation shall not
be an Affiliate of any holder of the Series A Preferred Stock and no holders of the Series
A Preferred Stock shall be an Affiliate of the Corporation. For
purposes of this definition, “control,” when used with respect
 to any specified Person, shall mean the power, direct or indirect, to direct or cause the
direction of the management and policies of
 such Person, whether through ownership of voting securities or partnership, limited liability company,
membership or other ownership
 interests, as trustee or executor, by contract or otherwise; and the terms “controlling” and “controlled” shall
 have
correlative meanings.

 
 



 
 

(b)
“Average Price” shall mean, in respect of any securities, as of any day or relevant period (as applicable): (i) the
volume weighted average
price for such securities on a National Securities Exchange for such day or relevant period (as applicable) as
 reported by Bloomberg Finance Markets
(“Bloomberg”) through its “Volume at Price” functions; (ii) if,
as determined by the Board of Directors, a National Securities Exchange is not the principal
securities exchange or trading market for
such securities, the volume weighted average of such securities for such day or relevant period (as applicable) on
the securities exchange
or trading market for such securities determined by the Board of Directors to be the principal securities exchange or trading market
for such securities as reported by Bloomberg through its “Volume Price” functions; (iii) if the foregoing clauses (i) and
(ii) do not apply, the last closing
trading price for such day or the average of the last closing trading prices for such relevant period
(as applicable) of such securities in the over-the-counter
market on the electronic bulletin board for such securities as reported by
Bloomberg; (iv) if the forgoing clauses (i) and (ii) do not apply, and no last closing
trade price for such day or relevant period (as
applicable) is reported by Bloomberg, the last closing ask price for such day or the average of the last closing
ask prices for such
relevant period (as applicable) of such securities as reported by Bloomberg; or (v) if the forgoing clauses (i)-(iv) do not apply, the
fair
market value of such securities for such day or relevant period (as applicable) as determined by the Board of Directors.

 
(c)
“Bloomberg” shall have the meaning set forth in the definition of “Average Price.”
 
(d)
“Board of Directors” shall mean the Board of Directors of the Corporation.
 
(e)
“Business Day” shall mean a day other than a Saturday, Sunday or other day on which commercial banks in the City of
New York, State of

New York, are authorized or required to close.
 
(f)
“Certificate of Incorporation” shall mean the certificate of incorporation of the Corporation (including this Certificate
of Designation and any

other certificate filed with the Secretary of State of the State of Delaware establishing a series of Preferred
 Stock), as the same may be amended or
amended and restated.

 
(g)
“Common Stock” shall mean the common stock, par value $0.0001 per share, of the Corporation.
 
(h)
“Disinterested Directors” shall mean the members of the Board of Directors that are not Affiliated with, or designated
by any holder of the

Series A Preferred Stock or any of their respective Affiliates.
 
(i)
“GAAP” means generally accepted accounting
principles set forth in the opinions and pronouncements of the Accounting Principles Board of

the American Institute of Certified Public
 Accountants and statements and pronouncements of the Financial Accounting Standards Board that are
applicable to the circumstances as
of the date of determination.

 
(j)
“Liquidation Proceeds” shall have the meaning set forth in Section 4(a).

 
 



 
 

(k)
 “National Securities Exchange” shall mean the Nasdaq Stock Market, the New York Stock Exchange or any other national
 securities
exchange.

 
(l)
“Person” shall mean an individual, corporation, partnership, limited partnership, limited liability limited partnership,
 joint venture, limited

liability company, governmental authority, unincorporated organization, trust, association or other entity.
 
(m)
“Qualifying Merger” shall mean: (i) a merger or consolidation to which the Corporation is a constituent entity and
which results in fifty

percent (50%) or more of the capital stock or similar equity interest of the surviving, resulting or consolidated
entity or fifty percent (50%) or more of the
voting power of the capital stock or similar equity interest of the surviving, resulting
or consolidated entity, in either case, being held by Persons other than
the Persons that, immediately prior to the effective time of
such merger or consolidation, owned fifty percent (50%) or more of the capital stock of the
Corporation or fifty percent (50%) or more
the voting power of the capital stock of the Corporation; or (ii) a merger or consolidation to which any one or
more of the Corporation’s
subsidiaries is a constituent entity and which results in fifty percent (50%) or more of the capital stock of the Corporation or fifty
percent (50%) or more of the voting power of the capital stock of the Corporation, in either case, being held by Persons other than the
 Persons that,
immediately prior to the effective time of such merger or consolidation, owned fifty percent (50%) or more of the capital
stock of the Corporation or fifty
percent (50%) or more of the voting power of the capital stock of the Corporation.

 
(n)
“Qualifying Merger Consideration” shall have the meaning set forth in Section 4(b).
 
(o)
“Qualifying Sale” shall mean any sale, lease or exchange of all or substantially all of the property and assets of
the Corporation, including its

goodwill and its corporate franchises. For purposes of this definition of Qualifying Sale only, the property
and assets of the Corporation shall include the
property and assets of any subsidiary (as defined in Section 271(c) of the General Corporation
Law) of the Corporation.

 
(p)
“Qualifying Sale Consideration” shall have the meaning set forth in Section 4(c).
 
(q)
“Securities Act” shall mean the Securities Act of 1933, as amended.
 
(r)
“Series A Dividend Junior Stock” shall mean the Common Stock and any outstanding series of Preferred Stock provided
for or fixed by or

pursuant to the provisions of the Certificate of Incorporation ranking junior to the Series A Preferred Stock as to
dividends.
 
(s)
“Series A Dividend Parity Stock” shall mean any outstanding series of Preferred Stock provided for or fixed by or
pursuant to the provisions

of the Certificate of Incorporation ranking pari passu to the Series A Preferred Stock as to dividends.
 
(t)
“Series A Dividend Payment Date” shall have the meaning set forth in Section 3(b).
 
(u)
“Series A Dividend Period” shall mean the period from and including any Series A Dividend Payment Date to, but excluding,
the next Series

A Dividend Payment Date; provided, however, that the first Series A Dividend Period shall be the period from and including
the Series A Original Issue
Date to, but excluding, the first Series A Dividend Payment Date.

 
 



 
 

(v)
“Series A Dividend Per Share” shall have the meaning set forth in Section 3(a).
 
(w)
“Series A Dividend Rate” shall mean, for each share of Series A Preferred Stock outstanding on the Series A Dividend
Record Date, ten

percent (10%) per annum of the Series A Original Issue Price.
 
(x)
“Series A Dividend Record Date” shall have the meaning set forth in Section 3(b).
 
(y)
“Series A Dividend Senior Stock” shall mean any outstanding series of Preferred Stock provided for or fixed pursuant
to the provisions of the

Certificate of Incorporation ranking senior to the Series A Preferred Stock as to dividends.
 
(z)
“Series A Liquidation Junior Stock” shall have the meaning set forth in Section 4(a).
 
(aa)
“Series A Liquidation Parity Stock” shall have the meaning set forth in Section 4(a).
 
(bb)
“Series A Liquidation Senior Stock” shall have the meaning set forth in Section 4(a).
 
(cc)
“Series A Maturity Date” shall mean the first day that is a Business Day after the fifth (5th) anniversary
of the Series A Original Issue Date.
 
(dd)
“Series A Original Issue Date” shall mean the day of the first issuance of any share or shares of Series A Preferred
Stock.
 
(ee)
“Series A Original Issue Price” shall mean $1,000 per share of Series A Preferred Stock.
 
(ff)
“Series A Preference Price” shall mean, with respect to an outstanding share of Series A Preferred Stock, the Series
A Original Issue Price

(as adjusted for any split or subdivision of issued shares of Series A Preferred Stock, any combination of issued
shares of Series A Preferred Stock or a
reclassification or recapitalization of issued shares of Series A Preferred Stock (other than
a split or subdivision or combination), in each case, occurring
after the Series A Original Issue Date), plus the aggregate amount of
dividends then accrued on such share of Series A Preferred Stock and not previously
declared and paid or set aside for payment.

 
(gg)
“Series A Qualifying Merger Junior Stock” shall have the meaning set forth in Section 4(b).
 
(hh)
“Series A Qualifying Merger Parity Stock” shall have the meaning set forth in Section 4(b).

 
 



 
 

(ii)
“Series A Qualifying Merger Senior Stock” shall have the meaning set forth in Section 4(b).
 
(jj)
“Series A Qualifying Sale Junior Stock” shall have the meaning set forth in Section 4(c).
 
(kk)
“Series A Qualifying Sale Parity Stock” shall have the meaning set forth in Section 4(c).
 
(ll)
“Series A Qualifying Sale Senior Stock” shall have the meaning set forth in Section 4(c).
 
(mm)
“Series A Redemption Date (Corporation)” shall have the meaning set forth in Section 8(a).
 
(nn)
“Series A Redemption Date (Holder)” shall have the meaning set forth in Section 7(a).
 
(oo)
“Trading Day” shall mean any day on which the National Securities Exchange is open for business (other than a day
on which the National

Securities Exchange is scheduled to or does close prior to its regular weekday closing time).
 

Unless
 the context otherwise requires: (i) the word “or” is not exclusive; (ii) the words “including” or “includes”
 shall be deemed to be following by
“without limitation”; (iii) words in the singular include the plural and in the plural
 include the singular; and (iv) the words “herein,” “hereof” and
“hereunder” or words of similar import
 refer to this Certificate of Designation as a whole and not to a particular Section, subsection or clause of this
Certificate of Designation.
 

Section
3. Preferential Dividends.
 
(a)
Series A Dividend Per Share. Subject to the rights of the holders of Series A Dividend Senior Stock, for so long as any shares
of Series A

Preferred Stock shall be outstanding, the holders of shares of Series A Preferred Stock shall be entitled to receive, out
of assets of the Corporation legally
available therefor, prior and in preference to any declaration or payment of any dividend on the
Series A Dividend Junior Stock, and on a pari passu basis
with respect to any declaration or payment of any dividend on any Series
A Dividend Parity Stock, dividends for each Series A Dividend Period, when, as
and if declared by the Board of Directors, in an amount
per share of Series A Preferred Stock then outstanding equal to the Series A Dividend Rate (the
“Series A Dividend Per Share”).
If the dividend to be distributed among the holders of the Series A Preferred Stock and the Series A Dividend Parity
Stock shall be insufficient
 to permit the payment to such holders of the full aforesaid preferential amounts, then the entire amount legally available for
distribution
shall be distributed ratably among the holders of the Series A Preferred Stock and the Series A Dividend Parity Stock in proportion to
the full
preferential amount that each such holder is otherwise entitled to receive.

 
 



 
 

(b)
Payment of Series A Dividend. The Series A Dividend Per Share shall be paid on June 30th and December 31st
of each calendar year or, if such
day is not a Business Day, the next Business Day (each, a “Series A Dividend Payment Date”);
 provided, however, that the first Series A Dividend
Payment Date shall be the first Series A Dividend Payment Date that is at least fifteen
(15) calendar days after the Series A Original Issue Date. The Series
A Dividend Per Share shall be paid to the holders of record of
outstanding shares of Series A Preferred Stock on each Series A Dividend Payment Date
(each, a “Series A Dividend Record Date”);
provided, however, that the first Series A Dividend Record Date shall be the first Series A Dividend Payment
Date. The amount of Series
A Dividend Per Share payable on the outstanding shares of Series A Preferred Stock in respect of any Series A Dividend Period
shall be
computed on the basis of a 360-day year consisting of twelve 30-day months; provided that the amount of Series A Dividend Per Share payable
on
the outstanding shares of Series A Preferred Stock in respect of the first Series A Dividend Period shall be computed on the basis
of (x) a 360-day year
consisting of twelve 30-day months and (y) actual days elapsed over a 30-day month.

 
(c)
Form of Series A Dividend Per Share. The Series A Dividend Per Share shall be paid in shares of Series A Preferred Stock, such
number of

shares of Series A Preferred Stock to be determined by dividing the Series A Dividend Per Share by the Series A Original Issue
Price.
 
(d)
Cumulation of Preferential Dividends. Dividends on the outstanding shares of Series A Preferred Stock shall begin to accrue and
be cumulative

from the Series A Original Issue Date and shall compound on each subsequent Series A Dividend Payment Date. Dividends on
the outstanding shares of
Series A Preferred Stock that are not declared and paid on the relevant Series A Dividend Payment Date to the
holders thereof on the relevant Series A
Dividend Record Date pursuant to this Section 3 shall cumulate semi-annually at the Series
A Dividend Rate.

 
Section
4. Liquidation, Dissolution or Winding Up; Qualifying Merger; Qualifying Sale.
 
(a)
Liquidation, Dissolution or Winding Up. Subject to the rights, if any, of the holders of any outstanding series of Preferred Stock
provided for or

fixed by or pursuant to the provisions of the Certificate of Incorporation ranking senior to Series A Preferred Stock
 as to a liquidation, dissolution or
winding up of the Corporation (the “Series A Liquidation Senior Stock”), in the
event of the Corporation’s liquidation, dissolution or winding up, the
holders of Series A Preferred Stock shall be entitled to
 receive, out of the assets of the Corporation available for distribution to the Corporation’s
stockholders (the “Liquidation
Proceeds”), prior and in preference to any distribution of the Liquidation Proceeds to the holders of Common Stock or any
outstanding
series of Preferred Stock provided for or fixed by or pursuant to the provisions of the Certificate of Incorporation ranking junior to
Series A
Preferred Stock as to a liquidation, dissolution or winding up of the Corporation (the “Series A Liquidation Junior
Stock”), and on a pari passu basis
with respect to any outstanding series of Preferred Stock provided for or fixed by
or pursuant to the provisions of the Certificate of Incorporation ranking
on parity with Series A Preferred Stock as to a liquidation,
 dissolution or winding up of the Corporation (the “Series A Liquidation Parity Stock”),
consideration in an amount
per share equal to the Series A Preference Price. If, upon the occurrence of a liquidation, dissolution or winding up of the
Corporation,
 the Liquidation Proceeds distributed among the holders of Series A Preferred Stock and the Series A Liquidation Parity Stock shall be
insufficient to permit the payment to such holders of the full preferential amounts to which they are entitled, then the entire Liquidation
Proceeds shall be
distributed ratably among the holders of Series A Preferred Stock and the Series A Liquidation Parity Stock in proportion
to the full preferential amount to
which each such holder is otherwise entitled. In the event of the Corporation’s liquidation,
dissolution or winding up, after payment in full of the amounts
to which they are entitled pursuant to this Section 4(a), the
holders of Series A Preferred Stock shall not be entitled to any further right or claim to any of
the remaining Liquidation Proceeds.
None of a Qualifying Merger, a Qualifying Sale, a merger or consolidation of the Corporation with or into another
corporation or other
entity or sale of all or any part of the assets of the Corporation which, in each case, shall not in fact result in the liquidation,
dissolution
or winding up of the Corporation and the distribution of its assets to its stockholders, shall be deemed a liquidation, dissolution
 or winding up of the
Corporation within the meaning of this Section 4(a).

 
 



 
 

(b)
Qualifying Merger. Subject to the rights, if any, of the holders of any outstanding series of Preferred Stock provided for or
fixed by or pursuant
to the provisions of the Certificate of Incorporation ranking senior to Series A Preferred Stock as to a Qualifying
 Merger (the “Series A Qualifying
Merger Senior Stock”), in the event of a Qualifying Merger, the holders of Series
A Preferred Stock shall be entitled to receive, in connection with the
conversion in the Qualifying Merger of the shares of Series A
 Preferred Stock held by them immediately prior to the effectiveness of the Qualifying
Merger, out of the aggregate consideration to which
 the holders of all capital stock of the Corporation are entitled to receive in connection with the
conversion in the Qualifying Merger
of such shares held by them immediately prior to the effectiveness of the Qualifying Merger (the “Qualifying Merger
Consideration”),
prior and in preference to the receipt of Qualifying Merger Consideration by the holders of Common Stock or any outstanding series of
Preferred Stock provided for or fixed by or pursuant to the provisions of the Certificate of Incorporation ranking junior to Series A
Preferred Stock as to a
Qualifying Merger (the “Series A Qualifying Merger Junior Stock”), and on a pari passu
basis with the receipt of Qualifying Merger Consideration by
the holders of any outstanding series of Preferred Stock provided for
or fixed by or pursuant to the provisions of the Certificate of Incorporation ranking on
parity with Series A Preferred Stock as to a
Qualifying Merger (the “Series A Qualifying Merger Parity Stock”), consideration in an amount per share
equal to the
Series A Preference Price. If, upon the occurrence of a Qualifying Merger, the Qualifying Merger Consideration distributed among the
holders
of Series A Preferred Stock and the Series A Qualifying Merger Parity Stock shall be insufficient to permit the payment to such
 holders of the full
preferential amounts to which they are entitled, then the entire Qualifying Merger Consideration shall be distributed
ratably among the holders of Series A
Preferred Stock and the Series A Qualifying Merger Parity Stock in proportion to the full preferential
 amount to which each such holder is otherwise
entitled. In the event of a Qualifying Merger, after payment in full of the amounts to
which they are entitled pursuant to this Section 4(b), the holders of
Series A Preferred Stock shall not be entitled to any further
right or claim to any of the remaining Qualifying Merger Consideration.

 
(c)
Qualifying Sale. Subject to the rights, if any, of the holders of any outstanding series of Preferred Stock provided for or fixed
by or pursuant to

the provisions of the Certificate of Incorporation ranking senior to Series A Preferred Stock as to a Qualifying Sale
(the “Series A Qualifying Sale Senior
Stock”), in the event of a Qualifying Sale, the holders of Series A Preferred
Stock shall be entitled to be paid, out of the aggregate consideration payable to
the Corporation in such Qualifying Sale (the “Qualifying
 Sale Consideration”), prior and in preference to the payment, out of the Qualifying Sale
Consideration, to holders of Common
Stock or any outstanding series of Preferred Stock provided for or fixed by or pursuant to the provisions of the
Certificate of Incorporation
ranking junior to Series A Preferred Stock as to a Qualifying Sale (the “Series A Qualifying Sale Junior Stock”),
and on a
pari passu basis with the payment, out of the Qualifying Sale Consideration, to the holders of any outstanding series
of Preferred Stock provided for or
fixed by or pursuant to the provisions of the Certificate of Incorporation ranking on parity with
Series A Preferred Stock as to a Qualifying Sale (the
“Series A Qualifying Sale Parity Stock”), consideration in an
 amount per share equal to the Series A Preference Price. If, upon the occurrence of a
Qualifying Sale, the Qualifying Sale Consideration
thus distributed among the holders of Series A Preferred Stock and the Series A Qualifying Sale Parity
Stock shall be insufficient to
permit the payment to such holders of the full preferential amounts to which they are entitled, then the entire Qualifying Sale
Consideration
shall be distributed ratably among the holders of Series A Preferred Stock and the Series A Qualifying Sale Parity Stock in proportion
to the
full preferential amount to which each such holder is otherwise entitled. In the event of a Qualifying Sale, after payment in
full of the amounts to which
they are entitled pursuant to this Section 4(c), the holders of Series A Preferred Stock shall not
 be entitled to any further right or claim to any of the
remaining Qualifying Sale Consideration.

 
 



 
 

(d)
 Determining Liquidation Proceeds, Qualifying Merger Consideration and Qualifying Sale Consideration. In the event of a liquidation,
dissolution or winding up of the Corporation, a Qualifying Merger or a Qualifying Sale, if any of the Liquidation Proceeds, the Qualifying
 Merger
Consideration or the Qualifying Sale Consideration, respectively, is in a form other than cash, its value for purposes of applying
the terms of Section 4(a),
Section 4(b) and Section 4(c), respectively, shall be the fair market value thereof determined
as follows:

 
(i)
Securities shall be valued at the Average Price of such securities over the twenty (20) Trading Day period ending three (3) Trading

Days
prior to the distribution date (in the event of a liquidation, dissolution or winding up the Corporation) or the closing date (in the
event of a Qualifying
Merger or a Qualifying Sale), as applicable;

 
(ii)
Any consideration other than cash or securities shall be valued by the Board of Directors; and
 
(iii)
The foregoing methods for valuing consideration other than cash to be distributed in connection with a Qualifying Merger or a

Qualifying
Sale, as applicable, may be superseded by any determination of such value set forth in the definitive agreements governing such Qualifying
Merger or a Qualifying Sale, respectively.

 
(e)
Noncompliance. In the event the requirements of this Section 4 are not complied with, to the fullest extent permitted by
applicable law, the

Corporation shall forthwith either:
 

(i)
Cause the closing of such Qualifying Merger or such Qualifying Sale, as applicable, to be postponed or delayed until such time as the
requirements of this Section 4 have been complied with; or

 
(ii)
Terminate or abandon such Qualifying Merger or such Qualifying Sale, as applicable, in which event (for the avoidance of doubt) the

powers
 (including voting powers), if any, and the preferences and relative, participating, optional or other special rights, if any, and the
qualifications,
limitations or restrictions, if any, of Series A Preferred Stock shall, to the fullest extent permitted by applicable
 law, be the same as or revert to, as
applicable, the powers (including voting powers), if any, and the preferences and relative, participating,
optional, special or other rights, if any, and the
qualifications, limitations or restrictions, if any, existing prior to such Qualifying
Merger or such Qualifying Sale, respectively.

 
 



 
 

Section
5. Voting Rights.
 
(a)
Generally. Except as provided by this Certificate of Designation or applicable law, each holder of a share of Series A Preferred
Stock, as such,

shall not be entitled to vote and shall not be entitled to any voting powers in respect thereof.
 
(b)
 Protective Provisions. For so long as any shares of Series A Preferred Stock shall be outstanding, the Corporation shall not,
 directly or

indirectly, by amendment, merger, consolidation or otherwise, without (in addition to any other vote required by the Certificate
of Incorporation or by
applicable law) the prior vote or consent of the holders of at least a majority of the then outstanding shares
 of Series A Preferred Stock, voting or
consenting separately as a single class, and any such act or transaction entered into without
such vote or consent shall, to the fullest extent permitted by
applicable law, be null and void ab initio, and of no force or
effect:

 
(i)
Amend, alter or repeal any provision of the Certificate of Incorporation or this Certificate of Designation if such amendment, alteration

or repeal would alter or change the powers, preferences or special rights of the shares of Series A Preferred Stock so as to affect them
adversely;
 
(ii)
Create, authorize the creation of or issue any series of Preferred Stock;
 
(iii)
Reclassify any class or series of capital stock into any series of Preferred Stock;
 
(iv)
Purchase or redeem, or permit any subsidiary of the Corporation to purchase or redeem, any shares of any Series A Dividend Junior

Stock,
Series A Liquidation Junior Stock, Series A Qualifying Merger Junior Stock or Series A Qualifying Sale Junior Stock, other than repurchases
of
shares of such capital stock from former directors, officers, employees, consultants or other individuals performing services for
 the Corporation or any
subsidiary of the Corporation in connection with the cessation of employment or service and for a purchase price
 per share of such capital stock not
exceeding the original purchase price thereof;

 
(v)
Declare or pay any dividend on any Series A Dividend Junior Stock;
 
(vi)
Incur or issue, or permit any subsidiary of the Corporation to incur or issue, any indebtedness for borrowed money (including loans,

debt securities and obligations (whether or not contingent) under guarantees of indebtedness of any other Person), to the extent that
 such indebtedness
would cause the Company to be insolvent, as determined by the Company in its reasonable discretion; or

 
(vii)
Enter into, or permit the Corporation’s subsidiaries to enter into, any agreement, arrangement or understanding providing for any
of

the actions described in the aforesaid clauses (i) - (vi).
 

 



 
 

(c)
Consent in Lieu of Meeting. Notwithstanding anything to the contrary set forth in the Certificate of Incorporation, any action
 required or
permitted to be taken at a meeting of the holders of Series A Preferred Stock may be taken without a meeting, without prior
notice and without a vote in
accordance with Section 228 of the General Corporation Law.

 
Section
6. Notices. Any notice required by the provisions of this Certificate of Designation to be given to a holder or holders of Series
A Preferred

Stock shall be deemed given to each holder of record in any manner permitted by the General Corporation Law.
 
Section
7. Optional Redemption.
 
(a)
Optional Redemption. Subject to applicable law and provided that the Corporation has not previously delivered notice pursuant
to Section 8(b),

upon the Business Day established by such holder at any time from time to time from and after the Series A Maturity
Date (such Business Day, the “Series
A Redemption Date (Holder)”), a holder of an outstanding share or shares of Series
A Preferred Stock shall have the right to cause the Corporation to
redeem all (but not less than all) of the outstanding shares of Series
A Preferred Stock held by such holder at the Series A Preference Price, paid by the
Corporation in cash.

 
(b)
Mechanics of Optional Redemption. A holder of an outstanding share or shares of Series A Preferred Stock desiring to cause the
Corporation

to redeem all (but not less than all) of the outstanding shares of Series A Preferred Stock held by such holder pursuant
to this Section 7 shall deliver (on any
Business Day that is after the Series A Maturity Date) written notice thereof to the principal
office of the Corporation or of any transfer agent for Series A
Preferred Stock specifying the Series A Redemption Date (Holder) (which
Series A Redemption Date (Holder) may not be prior to the thirtieth (30th)
calendar day following the date upon which such
 written notice is delivered pursuant this Section 7(b)), together with the certificate or certificates
representing such shares
of Series A Preferred Stock to be redeemed under this Section 7, duly indorsed for transfer to the Corporation.

 
(c)
Payment of Redemption Amount. The Series A Preference Price shall be paid in cash. Upon the Series A Redemption Date (Holder),
 the

Corporation shall, except to the extent prohibited by Delaware law governing distributions to stockholders, pay the Series A Preference
Price to the holders
of outstanding shares of Series A Preferred Stock delivering a written notice and certificate or certificates pursuant
to Section 7(b). If the amount available
for distribution under Delaware law governing distributions to stockholders shall be
insufficient to permit the payment of the Series A Preference Price to
all holders of shares of Series A Preferred Stock delivering a
written notice and certificate or certificates pursuant to Section 7(b), then the entire amount
available for distribution under
Delaware law governing distributions to stockholders shall be utilized to redeem ratably among such holders of shares of
Series A Preferred
Stock.

 
(d)
Delivery of Redemption Amount. The Corporation shall, as soon as practicable, and in no event later than three (3) Trading Days,
after the

Series A Redemption Date (Holder), deliver the Series A Preference Price, in cash, to the holder of each share of Series A
Preferred Stock entitled thereto
by either (i) wire transfer, to an account designated by the relevant holder by in the written notice
delivered by the holder pursuant to Section 7(b), or (ii)
delivery of a check, to the address of the relevant holder as shown
on the books and records of the Corporation.

 
(e)
Effect of Optional Redemption. Redemption of outstanding shares of Series A Preferred Stock pursuant to this Section 7
shall be deemed to

have been made immediately prior to the close of business on the Series A Redemption Date (Holder). From and after
 the Series A Redemption Date
(Holder), each share of Series A Preferred Stock redeemed pursuant to this Section 7 shall no longer
be deemed to be outstanding and all rights in respect
of such share of Series A Preferred Stock shall cease, except for the right to
receive the Series A Preference Price.

 
 



 
 

Section
8. Automatic Redemption.
 

(a)
Automatic Redemption. Subject to applicable law and provided that a holder has not previously delivered notice pursuant to Section
7(b), upon
the Business Day established by the Disinterested Directors at any time from time to time from and after the Series A
 Maturity Date (the “Series A
Redemption Date (Corporation)”), the Corporation shall have the right to redeem all (but
not less than all) of the outstanding shares of Series A Preferred
Stock at the Series A Preference Price, paid by the Corporation in
 cash; provided, however, the amount available for distribution under Delaware law
governing distributions to stockholders
shall be sufficient to permit the payment of the Series A Preference Price to all holders of outstanding shares of
Series A Preferred
Stock.

 
(b)
Mechanics of Automatic Redemption. The Corporation shall exercise its right to redeem all of the outstanding shares of Series
A Preferred

Stock pursuant to this Section 8 by delivering written notice thereof to the holders of all of the outstanding shares
of Series A Preferred Stock specifying
the Series A Redemption Date (Corporation) (which Series A Redemption Date (Corporation) may not
be prior to the Business Day on which such written
notice is delivered pursuant this Section 8(b)) and requesting the surrender
of the certificate or certificates representing such shares of Series A Preferred
Stock to be redeemed under this Section 8, duly
indorsed for transfer to the Corporation.

 
(c)
Payment of Redemption Amount. The Series A Preference Price shall be paid in cash. Upon the Series A Redemption Date (Corporation),
the

Corporation shall pay the Series A Preference Price to the holders of all (but not less than all) of the outstanding shares of Series
A Preferred Stock.
 
(d)
Delivery of Redemption Amount. The Corporation shall, as soon as practicable, and in no event later than three (3) Trading Days,
after the

Series A Redemption Date (Corporation), deliver the Series A Preference Price, in cash, to the holder of each share of Series
A Preferred Stock by either (i)
wire transfer, to an account designated by the relevant holder by in the written notice delivered by
the holder pursuant to Section 8(b), or (ii) delivery of a
check, to the address of the relevant holder as shown on the books
and records of the Corporation.

 
(e)
Effect of Automatic Redemption. The redemption of outstanding shares of Series A Preferred Stock pursuant to this Section 8
shall be deemed

to have been made immediately prior to the close of business on the Series A Redemption Date (Corporation). From
and after the Series A Redemption
Date (Corporation), each share of Series A Preferred Stock redeemed pursuant to this Section 8
shall no longer be deemed to be outstanding and all rights
in respect of such share of Series A Preferred Stock shall cease, except for
the right to receive the Series A Preference Price.

 
Section
9. Status of Converted, Redeemed or Repurchased Shares. If any share of Series A Preferred Stock is converted, redeemed, repurchased
or

otherwise acquired by the Corporation in any manner whatsoever, the share of Series A Preferred Stock so acquired shall, to the fullest
extent permitted by
applicable law, be retired and cancelled upon such acquisition, and shall not be reissued as a share of Series A
Preferred Stock. Any share of Series A
Preferred Stock so acquired shall, upon its retirement and cancellation, and upon the taking of
any action required by applicable law, become an authorized
but unissued share of Preferred Stock undesignated as to series and may be
reissued a part of a new series of Preferred Stock, subject to the conditions and
restrictions set forth in the Certificate of Incorporation
or imposed by the General Corporation Law.

 
Section
10. Waiver. The powers (including voting powers), if any, of the Series A Preferred Stock and the preferences and relative, participating,

optional, special or other rights, if any, and the qualifications, limitations or restrictions, if any, of the Series A Preferred Stock
may be waived as to all
shares of Series A Preferred Stock in any instance (without the necessity of calling, noticing or holding a meeting
of stockholders) by the written consent or
agreement of the holders of at least a majority of the shares of Series A Preferred Stock
then outstanding, consenting or agreeing separately as a single
class.”

 
[Signature
Page Follows]

 
 



 
 

IN
WITNESS WHEREOF, the undersigned has executed this Certificate of Designation of the Series A Preferred Stock of New Arena Holdco, Inc
on this ______ day of _____________, 2024.

 
  NEW
ARENA HOLDCO, INC.
   
  By:         
  Name:  
  Title:  

 
 

 



 
Exhibit
16.1

 
July
17, 2024
 
Securities
and Exchange Commission
100
F Street, N.E.
Washington,
DC 20549
 
Commissioners:
 
We
have read the statements made by The Arena Group Holdings, Inc. under Item 4.01 of its Form 8-K dated July 17, 2024. We agree with the
statements
concerning our Firm in such Form 8-K; we are not in a position to agree or disagree with other statements of The Arena Group
Holdings, Inc. contained
therein.
 
Very
truly yours,
 
/s/
Marcum llp

 
Marcum
llp

 
 

 


