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As filed with the Securities and Exchange Commission on February 9, 2024

Registration No. 333-

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM S-4

REGISTRATION STATEMENT
UNDER
THE SECURITIES ACT OF 1933

New Arena Holdco, Inc.

(to be renamed The Arena Group Holdings, Inc.)
(Exact name of Registrant as specified in its charter)

Delaware 4841 93-4199130
(State or other jurisdiction of (Primary Standard Industrial (LR.S. Employer
incorporation or organization) Classification Code Number) Identification Number)

c/o The Arena Group Holdings, Inc.
200 Vesey Street

24th Floor
New York, New York 10281
(212) 321-5002
(Address, including zip code, and telephone number, including area code, of Registrant’s principal executive offices)

Jason Frankl
Interim President and Chief Business Transformation Officer
The Arena Group Holdings, Inc.
200 Vesey Street

24th Floor
New York, New York 10281
(212) 321-5002
(Name, address, including zip code, and telephone number, including area code, of agent for service)

with copies to:

Robert A. Freedman, Esq. Jason Frankl

. . Interim President and Alan 1. Annex, Esq.
Jennifer J. Hitchcock, Esq. . . . .
. Chief Business Transformation Officer Laurie L. Green, Esq.
Aman D. Singh, Esq. . .
. The Arena Group Holdings, Inc. Greenberg Traurig, P.A.
Fenwick & West LLP
. . 200 Vesey Street 401 East Las Olas Boulevard
555 California Street
San Francisco. CA 94104 24th Floor Fort Lauderdale, FL 33301
i New York, New York 10281 (954) 765-0500

(415) 875-2300 (212) 321-5002

Approximate date of commencement of proposed sale of the securities to the public: As soon as practicable after this
registration statement becomes effective and upon completion of the transactions described in this registration statement.

If the securities being registered on this Form are being offered in connection with the formation of a holding company, and there is
compliance with General Instruction G, check the following box. [

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the
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following box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. [

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list
the Securities Act registration statement number of the earlier effective registration statement for the same offering. [

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller
reporting company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company” and “emerging
growth company” in Rule 12b-2 of the Exchange Act.

29 ¢

Large accelerated filer [ Accelerated filer [J
Non-accelerated filer I (Do not check if a smaller reporting company) Smaller reporting company
Emerging growth company [J

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for
complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. [

If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this transaction:
Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer) [J

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer) [J

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective
date until the registrant shall file a further amendment which specifically states that this registration statement shall
thereafter become effective in accordance with Section 8(a) of the Securities Act, or until the registration statement shall
become effective on such date as the Securities and Exchange Commission, pursuant to said Section 8(a), may determine.
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The information in this combined proxy statement/prospectus is not complete and may be changed. New Arena Holdco, Inc.
may not sell these securities until the registration statement filed with the Securities and Exchange Commission, of which
this document is a part, is declared effective. This combined proxy statement/prospectus is not an offer to sell these
securities and it is not soliciting an offer to buy these securities in any jurisdiction where the offer, solicitation or sale is not
permitted.

PRELIMINARY - SUBJECT TO COMPLETION, DATED FEBRUARY 9, 2024

The Arena Group Holdings, Inc.
200 Vesey Street
24 Floor
New York, New York 10281
(212) 321-5002

, 2024
Dear The Arena Group Holdings, Inc. Stockholders:

You are cordially invited to attend a special meeting (the “special meeting”) of the stockholders of The Arena Group Holdings,
Inc. (“Arena”) to be held via live webcast on , at , Eastern Time. The special meeting can be accessed by
visiting https:// . The password for the meeting is

Arena entered into a Business Combination Agreement, dated as of November 5, 2023 (as amended by Amendment No. 1 to
the Business Combination Agreement, dated as of December 1, 2023, and as it may be further amended from time to time, the
“Transaction Agreement”) by and among 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 (“Bridge Media”),
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 (“Merger Sub 1), and Energy Merger Sub II, LLC
a Delaware limited liability company and a wholly owned subsidiary of Newco (“Merger Sub 2”), to combine Bridge Media and
Arena under a new publicly traded company, Newco. At the closing of the transactions contemplated by the Transaction
Agreement, Newco will change its registered name with the Secretary of State of Delaware to “The Arena Group Holdings, Inc.”
(and hereafter referred to as “New Arena” in the accompanying combined proxy statement/prospectus).

The Transaction Agreement provides for: (i) the merger of Merger Sub 1 with and into Bridge Media, with Merger Sub 1 being
the surviving company, a wholly owned subsidiary of Newco being renamed Bridge Media Networks, LLC (the “Bridge Media
Merger”); (i) immediately following the Bridge Media Merger, the merger of Merger Sub 2 with and into Arena, with Arena being
the surviving company and becoming a wholly owned subsidiary of Newco (the “Arena Merger,” and together with the Bridge
Media Merger, the “Mergers”); (iii) immediately following the Mergers, the purchase by The Hans Foundation USA, a nonprofit
nonstock corporation (the “Hans Foundation”) of 25,000 shares of New Arena Series A Preferred Stock, par value $0.0001 per
share, at a purchase price of $1,000.00 per share, for an aggregate purchase price of $25,000,000 (such amount, the “Preferred
Stock Financing Amount,” and such financing, the “Preferred Stock Financing”) pursuant to the subscription agreement, dated as
of November 5, 2023 (the “Preferred Stock Subscription Agreement”), by and between Newco and the Hans Foundation; and (iv)
immediately following the Mergers, the purchase by 5-Hour International Corporation Pte. Ltd. (“5-Hour”) of 5,000,000 shares of
New Arena Common Stock, par value $0.0001 per share at a purchase price of $5.00 per share, for an aggregate purchase price of
$25,000,000 (such amount, the “Common Stock Financing Amount,” such financing, the “Common Stock Financing”) pursuant to
the subscription agreement, dated as of November 5, 2023 (the “Common Stock Subscription Agreement”), by and between Newco
and 5-Hour. Further, concurrently with the Closing of the Mergers, pursuant to that certain Committed Equity Facility Term Sheet,
dated November 5, 2023, by and between Arena and Simplify (the “Committed Equity Facility Term Sheet”), Newco will enter into
a Stock Purchase Agreement (the “Stock Purchase Agreement’) with Simplify, pursuant to which Simplify will agree to purchase,
at New Arena’s request, up to $20,000,000 in aggregate purchase price of shares of New Arena Common Stock from time to time
during the 12 months following the Closing Date at a price per share equal to the lesser of (i) the volume-weighted average price of
the New Arena Common Stock for the last sixty trading days prior to the purchase date and (ii) $3.86 per share (the “Equity Line of
Credit” and, together with the Mergers, the Preferred Stock Financing, the Common Stock Financing and the other transactions
contemplated by the Transaction Agreement, the “Transactions”).

Immediately following the Closing, (i) Simplify will own approximately 73% of the outstanding shares of New Arena common
stock, par value $0.0001 per share (“New Arena Common Stock™), on a fully diluted basis, (ii) 5-Hour will own approximately 7%
of the outstanding New Arena Common Stock and (iii) former Arena stockholders will own the remaining outstanding New Arena
Common Stock. Such amounts exclude the ownership of shares of New Arena Common Stock that may be issued from time to
time pursuant to the Equity Line of Credit. Following the Closing, Arena common stock will be delisted from the NYSE American
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(the “NYSE American”) and deregistered under the Securities Exchange Act of 1934, as amended, and cease to be publicly traded.
New Arena and its subsidiaries will operate under Arena’s current name “The Arena Group Holdings, Inc.” and New Arena
Common Stock will be traded on the NYSE American under Arena’s current stock ticker symbol “AREN.”

At the special meeting of the stockholders of Arena, you will be asked to vote on:

e Proposal No. 1 — The Transactions Proposal: a proposal to adopt the Transaction Agreement and approve the
Transactions, including the Mergers;
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e Proposal No. 2 — The Stock Issuance Proposal: a proposal to approve, for purposes of complying with the
applicable provisions of Sections 712(a) and 713 of the NYSE American Company Guide, the issuance of an
aggregate (i) 46,541,482 shares of New Arena Common Stock pursuant to the Mergers and Common Stock
Financing, (ii) 60,000 shares of New Arena Common Stock representing payment of the commitment fee under the
Stock Purchase Agreement and (iii) up to $20.0 million in aggregate purchase price of shares of New Arena Common
Stock pursuant to the Equity Line of Credit; and

e Proposal No. 3 — The Adjournment Proposal: a proposal to adjourn the special meeting to a later date or dates, if
necessary, to permit further solicitation and vote of proxies in the event that there are insufficient votes for, or
otherwise in connection with, the approval of one or more proposals at the special meeting.

The Transactions Proposal and the Stock Issuance Proposal are cross-conditioned on the approval of the other. The
Adjournment Proposal is not conditioned upon the approval of any other proposal set forth in this combined proxy statement/
prospectus.

Following a comprehensive review of Arena’s strategic opportunities to increase stockholder value, the Arena board of
directors (the “Arena Board”) believes that Bridge Media is the ideal strategic partner for Arena and that the structure of the
Transactions provides the best opportunity to drive continued growth and expand Arena’s ability to focus on its deep content
verticals and digital media platform. The Arena Board believes the Transactions will accelerate Arena’s planned expansion across
the video ecosystem, enable the combined company to have a significant presence in OTT, CTV, and Free Ad Support Television
channels, unlock significant revenue opportunities, and create a diversified, high-performance digital media leader with additional
ways to reach consumers and support advertising clients across video platforms. New Arena will potentially provide substantial
benefits to Arena stockholders as holders of shares of New Arena Common Stock and offer a highly differentiated digital media
portfolio that can support the opportunity to create, distribute and monetize premium video content across all linear, digital and
connected ecosystems.

The Arena Board has reviewed and considered the terms of the Transaction Agreement and has determined that the
Transaction Agreement and the Transactions, including the Mergers, are advisable, fair to and in the best interests of, Arena and its
stockholders. The Arena Board recommends that you vote “FOR” the proposal to adopt the Transaction Agreement and
approve the Transactions, including the Mergers, and “FOR” all the other proposals described in the accompanying
combined proxy statement/prospectus.

We urge you to read the enclosed combined proxy statement/prospectus, including the Annexes, carefully and in their entirety,
as they include important information about the Transactions. In particular, we urge you to carefully read the section titled
“Risk Factors” beginning on page 28 of the enclosed combined proxy statement/prospectus for a description of the risks
that you should consider in evaluating the Transactions.

Your vote is very important. We cannot complete the Transactions unless Arena stockholders adopt the Transaction
Agreement and approve the Transactions, including the Mergers. Whether or not you expect to attend the special meeting, the
details of which are described in the enclosed combined proxy statement/prospectus, please immediately submit your proxy by
telephone, by the Internet or by completing, signing, dating and returning your signed proxy card(s) in the enclosed prepaid return
envelope.

After the completion of the Transactions, we will be a “Controlled Company” within the meaning of NYSE American
corporate governance listing standards. We will qualify for exemptions from certain NYSE American corporate governance listing
standards and we will avail ourselves of such exemptions, in whole or in part, as requested by Simplify.

If you have any questions or require assistance in voting your shares, you should call , Arena’s proxy solicitor
for the special meeting, toll-free at

Sincerely,
Cavitt Randall
Chairman of the Board of Directors
The Arena Group Holdings, Inc.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of

the securities to be issued pursuant to the Transactions or determined if the enclosed combined proxy statement/prospectus
is accurate or adequate. Any representation to the contrary is a criminal offense.
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The enclosed combined proxy statement/prospectus is dated , 2024, and is first being mailed to stockholders on or
about , 2024,
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The Arena Group Holdings, Inc.
200 Vesey Street
24th Floor
New York, New York 10281
(212) 321-5002

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
OF THE ARENA GROUP HOLDINGS, INC.

TO BE HELD ON , 2024
A special meeting of The Arena Group Holdings, Inc. stockholders will be held virtually on ,at , Eastern
Time. The special meeting can be accessed by visiting https:// , where you will be able to listen to the meeting live
and vote during the meeting. The password for the meeting is . Please note that you will only be able to access the

special meeting by means of remote communication.

On behalf of Arena’s board of directors (the “Arena Board”), you are cordially invited to attend the special meeting, to conduct
the following business items:

1. Proposal No. 1 - The Transactions Proposal - to consider and vote on a proposal to adopt the business combination
described in this proxy statement/prospectus, including (a) adopting the Business Combination Agreement, a copy of
which is attached to the accompanying proxy statement/prospectus as Annex A (as it may be amended from time to time,
the “Transaction Agreement”), which, among other things, provides for the merger of (i) Merger Sub 1 with and into
Bridge Media, with Merger Sub 1 surviving the merger as a wholly owned subsidiary of Newco and being renamed Bridge
Media Networks, LLC and (ii) Merger Sub 2 with and into Arena, with Arena surviving the merger as a wholly owned
subsidiary of Newco, in accordance with the terms and subject to the conditions of the Transaction Agreement and (b)
approving the other transactions contemplated by the Transaction Agreement and related agreements described in this
combined proxy statement/prospectus (collectively, the “Transactions,” and such proposal, the “Transactions Proposal”).

2. Proposal No. 2 — The Stock Issuance Proposal — to consider and vote on a proposal to approve, for purposes of
complying with the applicable provisions of Sections 712(a) and 713 of the NYSE American LLC Company Guide, the
issuance of an aggregate (i) 46,541,482 shares of New Arena Common Stock pursuant to the Mergers and the Common
Stock Financing, (ii) 60,000 shares of New Arena Common Stock representing payment of the commitment fee under the
Stock Purchase Agreement and (iii) up to $20.0 million aggregate purchase price of shares of New Arena Common Stock
pursuant to the Equity Line of Credit (the “Stock Issuance Proposal”).

3. Proposal No. 3 — The Adjournment Proposal — to consider and vote on a proposal to adjourn the special meeting to a
later date or dates, if necessary, to permit further solicitation and vote of proxies in the event that there are insufficient
votes for, or otherwise in connection with, the approval of one or more proposals at the special meeting (the “Adjournment
Proposal”).

The Transactions Proposal and the Stock Issuance Proposal are cross-conditioned on the approval of the other. The
Adjournment Proposal is not conditioned upon the approval of any other proposal set forth in this combined proxy statement/
prospectus.
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These items of business, including the Transaction Agreement and the Transactions, are described in detail in the
accompanying combined proxy statement/prospectus.

Only stockholders of record on the books of Arena at the close of business on , will be entitled to vote at the special
meeting or any adjournment or postponement thereof. If a new record date is set, you will be entitled to vote at the special meeting
if you hold shares of Arena common stock as of such new record date.

THE ARENA BOARD RECOMMENDS THAT YOU VOTE “FOR” EACH PROPOSAL.

Consummation of the Transactions is conditioned on the approval of the Transactions Proposal and the Stock Issuance
Proposal. If either of the Transactions Proposal and the Stock Issuance Proposal are not approved, we will not consummate the
Transactions.

Your vote is very important. Approval of the Transactions by Arena stockholders is a condition to the Transactions and
requires the affirmative vote, in person or by proxy, of holders of a majority of the shares of Arena common stock outstanding and
entitled to vote on such proposal. Your abstaining, failure to submit a proxy or vote in person at the special meeting or failure to
provide your broker, nominee, fiduciary or other custodian, as applicable, with instructions on how to vote your shares will have
the same effect as a vote against the adoption of the Transaction Agreement and the approval of the Transactions.

Whether or not you plan to attend the special meeting, please promptly submit your proxy by telephone or by accessing
the Internet site following the instructions in the accompanying combined proxy statement/prospectus or by marking,
dating, signing and returning the accompanying proxy card in the self-addressed postage prepaid envelope as promptly as
possible. If you attend the special meeting, you may withdraw your proxy and vote in person.

The special meeting will be a completely virtual meeting of stockholders conducted via live audio webcast. There will be no
physical meeting location. We believe the virtual format makes it easier for stockholders to attend, and participate fully and equally
in, the special meeting because they can join with any internet-connected device from any location around the world at no cost. Our
virtual meeting format helps us engage with all stockholders—regardless of size, resources, or physical location, saves us and
stockholders’ time and money and reduces our environmental impact.

By Order of the Board of Directors

/s/ Cavitt Randall

Cavitt Randall
Chairman of the Board of Directors
The Arena Group Holdings, Inc.
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REFERENCES TO ADDITIONAL INFORMATION

You may obtain additional copies of this combined proxy statement/prospectus or any other publicly available information
concerning Arena, without charge, by contacting , Arena’s proxy solicitor, at the address and telephone number listed
below, or from the U.S. Securities and Exchange Commission (“SEC”) through the SEC website at www.sec.gov.

Address:
Phone:

To obtain timely delivery of documents, you must request them no later than five business days before the date of the special
meeting, which is scheduled to be held on

SUBMITTING PROXIES BY MAIL, TELEPHONE OR INTERNET
Arena stockholders of record may vote by submitting their proxies:
e by telephone, by calling the toll-free number and following the recorded instructions;
e by accessing the Internet website at www.proxyvote.com and following the instructions on the website; or

e by mail, by indicating their vote on each proxy card received, signing and dating each proxy card and returning
each proxy card in the prepaid envelope that accompanied the proxy card.

The Internet and telephone proxy submission procedures are designed to authenticate stockholders and to allow them to confirm
that their instructions have been properly recorded.

Stockholders of Arena whose shares are held in “street name” must provide their broker, nominee, fiduciary or other custodian with
instructions on how to vote their shares; otherwise, their broker, nominee, fiduciary or other custodian will not vote their shares on
any of the proposals before the special meeting. Stockholders should check the voting form provided by their broker, nominee,
fiduciary or other custodian for instructions on how to vote their shares.

TRADEMARKS AND TRADE NAMES

Arena owns and has rights to, and New Arena will own or acquire rights to, trademarks, service marks, copyrights and trade names
in conjunction with the operation of its business and future business, including, without limitation, Arena trademarks. Solely for
convenience, the trademarks, service marks, copyrights and trade names referred to in this combined proxy statement/prospectus
may be listed without the ™, © and ® symbols, but such references do not constitute a waiver of any rights that might be
associated with the respective trademarks, service marks, copyrights and trade names included or referred to in this combined proxy
statement/prospectus.

This combined proxy statement/prospectus also includes trademarks, service marks and trade names of other companies, including,
without limitation, Simplify and Bridge Media. Each trademark, service mark or trade name of any other company appearing in this
combined proxy statement/prospectus belongs to its holder. Use or display by us of other parties’ trademarks, service marks or
trade names is not intended to and does not imply a relationship with, or endorsement or sponsorship by us of the trademark,
service mark or trade name owner.

9 of 645 2/13/2024, 5:22 PM



Firefox

10 of 645

https://www.sec.gov/Archives/edgar/data/1995416/0001493152240057...

TABLE OF CONTENTS

Questions and Answers

Summary
Risk Factors
Cautionary Note Regarding Forward-Looking Statements
Information About the Special Meeting
Proposal No. 1 The Transactions Proposal
The Companies
General
The Transaction Agreement
Structure of the Transactions; Merger Consideration
Treatment of the Arena Warrants
Treatment of Arena Equity Awards
Background of the Transactions
Recommendation of the Arena Board and Its Reasons for the Transactions
Opinion of Current Capital Securities LLC
Leadership of New Arena
Indemnification and Insurance of Arena Directors and Officers
Interests of Arena’s Directors and Executive Officers in the Transactions
Accounting Treatment
Regulatory Matters Relating to the Transactions
No Dissenters’ or Appraisal Rights
Federal Securities Laws Consequences; Stock Transfer Restrictions
Stock Exchange Listing
Certain Agreements Related to the Transactions
Proposal No. 2 The Stock Issuance Proposal
Proposal No. 3 The Adjournment Proposal
U.S. Federal Income Tax Consequences of the Transactions
Unaudited Pro Forma Condensed Combined Financial Statements
Comparison of Stockholder Rights and Corporate Governance Matters
Description of New Arena Capital Stock
Business of Arena

Management’s Discussion and Analysis of Financial Condition and Results of Operations of Arena

Business of Bridge Media

Management’s Discussion and Analysis of Financial Condition and Results of Operations of Bridge Media

Management of New Arena Following the Transactions

Beneficial Ownership of Securities of Arena

Beneficial Ownership of Securities of Bridge Media

Certain Relationships and Related Party Transactions

Future Stockholder Proposals

Householding

Experts

Legal Matters

Index to Financial Statements

Signatures

Annex A — Business Combination Agreement, as amended

Annex B — Form of Advertising Commitment Agreement

Annex C — Form of Master Airtime Services Agreement

Annex D — Common Stock Subscription Agreement

Annex E — Preferred Stock Subscription Agreement

Annex F — Committed Equity Facility Term Sheet

Annex G — Form of Registration Rights Agreement

Annex H — Nomination Agreement

Annex I — Form of Support Agreement

Annex J — Form of Amended and Restated Certificate of Incorporation of New Arena
Annex K — Form of Amended and Restated Bylaws of New Arena
Annex L — Form of Series A Preferred Stock Certificate of Designations
Annex M — Fairness Opinion of Current Capital Securities LLC

2/13/2024, 5:22 PM



Firefox https://www.sec.gov/Archives/edgar/data/1995416/0001493152240057...

ii

11 of 645 2/13/2024, 5:22 PM



Firefox https://www.sec.gov/Archives/edgar/data/1995416/0001493152240057...

HELPFUL INFORMATION
In this document:

e “5-Hour” means 5-Hour International Corporation Pte. Ltd., a company organized under the laws of Singapore. The
indirect owner of 5-Hour also has an indirect non-controlling interest in Simplify;

e “Advertising Commitment Agreement” means the Advertising Commitment Agreement, to be dated as of the Closing
Date and executed and delivered at the Closing, by and among Arena, Simplify and Agency 5, a form of which is attached
as Annex B to this combined proxy statement/prospectus;

e “Agency 5” means Agency 5, LLC, a Michigan limited liability company and an indirect subsidiary of Simplify;
e “Ancillary Agreements” means, collectively, the Support Agreement, the Advertising Commitment Agreement, the
Registration Rights Agreement, the Common Stock Subscription Agreement, the Preferred Stock Subscription Agreement,

the Nomination Agreement and the Master Airtime Services Agreement;

e “Arena” means The Arena Group Holdings, Inc., a Delaware corporation, prior to the Closing. At the Closing, Arena will
change its registered name with the Secretary of State of Delaware to “The Arena Group Operating Holdco, Inc.”;

e “Arena Board” means the board of directors of Arena;

e “Arena Common Stock” means the common stock, par value $0.01 per share, of Arena;

e “Arena Credit Agreement” means the Financing and Security Agreement, dated as of February 6, 2020, as amended
through the Seventh Amendment to the Financing and Security Agreement, dated as of August 31, 2023, by and among
Arena, the subsidiaries of Arena party thereto and SLR Digital Finance LLC;

e “Arena Effective Time” means the time of acceptance by the Secretary of State of the State of Delaware of a certificate of
merger to be filed by Arena with the Secretary of State of the State of Delaware, in accordance with the relevant

provisions of the DGCL, to consummate the Arena Merger;

e “Arena Merger” means the merger of Merger Sub 2 with Arena, with Arena as the surviving company and becoming a
wholly owned subsidiary of Newco on the terms and subject to the conditions set forth in the Transaction Agreement;

e “Arena Merger Consideration” means, with respect to each share of Arena Common Stock (other than Excluded Shares),
one share of New Arena Common Stock;

e “Arena Notes” means the Notes (as such term is defined in the Arena Note Purchase Agreement);

e “Arena Note Purchase Agreement” means the Third Amended and Restated Note Purchase Agreement, dated as of
December 15, 2022, as amended by the First Amendment to the Third Amended and Restated Note Purchase Agreement,
dated as of August 14, 2023, and the Second Amendment to the Third Amended and Restated Note Purchase Agreement,
dated as of December 1, 2023, by and among Arena, the subsidiaries of Arena party thereto, BRF Finance Co., LLC, and

the other purchasers from time-to-time party thereto;

e “Arena Warrant” means warrants to purchase shares of Arena Common Stock that are issued and outstanding immediately
prior to the Arena Effective Time;

e “B. Riley” means B. Riley Financial, Inc., a Delaware corporation;

e “Bridge Media” means Bridge Media Networks LLC, a Michigan limited liability company and a wholly owned
subsidiary of Simplify;

e “Bridge Media Consideration” means 41,541,482 shares of New Arena Common Stock;
e “Bridge Media Effective Time” means the time of acceptance by the Secretary of State of the State of Delaware of a

certificate of merger to be filed by Bridge Media with the Secretary of State of the State of Delaware, in accordance with
the relevant provisions of the DGCL, to consummate the Bridge Media Merger;
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e “Bridge Media Merger” means the merger of Merger Sub 1 with Bridge Media, with Merger Sub 1 as the surviving
company, a wholly owned subsidiary of Newco being renamed Bridge Media Networks, LLC, on the terms and subject to
the conditions set forth in the Transaction Agreement;

e “Bridge Media Interests” means all of the outstanding membership interests of Bridge Media;

e “Bridge News” means Bridge News LLC, a Michigan limited liability company and an affiliate of Simplify;

e “Business Day” means a day, other than Saturday, Sunday or other day on which commercial banks in New York, New
York are authorized or required by applicable law to close;

e “Closing” means the consummation of the Transactions;
e “Closing Date” means the date on which the Closing occurs;
e “Code” means the Internal Revenue Code of 1986, as amended;

e “Committed Equity Facility Term Sheet” means the Committed Equity Facility Term Sheet, dated November 5, 2023, by
and between Arena and Simplify, a copy of which is attached as Annex F to this combined proxy statement/prospectus;

e “Common Stock Financing” means the purchase by 5-Hour of 5,000,000 shares of New Arena Common Stock at a
purchase price of $5.00 per share, for an aggregate purchase price of $25,000,000, pursuant to the Common Stock

Subscription Agreement;

e “Common Stock Subscription Agreement” means the Common Stock Subscription Agreement, dated November 5, 2023,
by and between Newco and 5-Hour, a copy of which is attached as Annex D to this combined proxy statement/prospectus;

e “Confidentiality Agreement” means that certain Confidentiality Agreement, dated May 3, 2023, entered into by and
between Arena and SI Capital LLC and its affiliates;

e “DGCL” means the Delaware General Corporation Law, as amended;

e “Equity Line of Credit” means an aggregate $20,000,000 payable to New Arena in exchange for shares of New Arena
Common Stock having a per share purchase price equal to the lesser of (i) the volume-weighted average price of the New
Arena Common Stock for the last sixty (60) trading days prior to the purchase date and (ii) $3.86 per share pursuant to the
Stock Purchase Agreement;

e “Exchange Act” means the Securities Exchange Act of 1934, as amended;

e “Excluded Shares” means shares of Arena Common Stock outstanding immediately prior to the effective time of the
Mergers held by Arena as treasury stock;

e “FCC” means the U.S. Federal Communications Commission;
e “FTC” means the U.S. Federal Trade Commission;
e “GAAP” means generally accepted accounting principles in the United States;

e “Hans Foundation” means The Hans Foundation USA, a nonprofit nonstock corporation, which owns a non-voting
minority interest in Simplify;

e “HSR Act” means the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended;
e “Independent Director” means a director of New Arena who is independent under the NYSE American listing rules;
e “Master Airtime Services Agreement” means the Master Airtime Services Agreement, to be dated as of the Closing Date

and executed and delivered at the Closing, by and between Bridge News and Bridge Media, a form of which is attached as
Annex C to this combined proxy statement/prospectus;
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e “Mergers” means, together, the Bridge Media Merger and the Arena Merger;

e “Merger Sub 1” means Energy Merger Sub I, LLC, a Delaware limited liability company and a wholly owned subsidiary
of Newco;

e “Merger Sub 2” means Energy Merger Sub II, LLC, a Delaware limited liability company and a wholly owned subsidiary
of Newco;

e “New Arena” means Newco after the Closing. At the Closing, Newco will change its registered name with the Secretary
of State of Delaware to “The Arena Group Holdings, Inc.”;

o “New Arena Board” means the board of directors of New Arena;

e “New Arena Bylaws” means the amended and restated bylaws of New Arena, a form of which is attached as Annex K to
this combined proxy statement/prospectus;

e “New Arena Capital Stock” means, collectively, the New Arena Common Stock and the New Arena Series A Preferred
Stock;

e “New Arena Charter” means the amended and restated certificate of incorporation of New Arena, a form of which is
attached as Annex J to this combined proxy statement/prospectus;

e “New Arena Common Stock” means the common stock, par value $0.0001 per share, of New Arena;

e “New Arena Series A Preferred Stock” means the Series A preferred stock, par value $0.0001 per share, of New Arena to
be issued pursuant to the Preferred Stock Subscription Agreement;

e “New Arena Warrants” means warrants to purchase shares of New Arena Common Stock;

e “Newco” means New Arena Holdco, Inc., a Delaware corporation and direct wholly owned subsidiary of Arena, prior to
the Closing;

e “Nomination Agreement” means the Nomination Agreement, to be dated as of the Closing Date and executed and
delivered at the Closing, a form of which is attached as Annex H to this combined proxy statement/prospectus;

e “Preferred Stock Financing” means the purchase by the Hans Foundation of 25,000 shares of New Arena Series A
Preferred Stock at a purchase price of $1,000.00 per share, for an aggregate purchase price of $25,000,000, pursuant to the
Preferred Stock Subscription Agreement;

e “Preferred Stock Subscription Agreement” means the Preferred Stock Subscription Agreement, dated November 5, 2023,
by and between Newco and the Hans Foundation, a copy of which is attached as Annex E to this combined proxy
statement/prospectus;

e “Registrable Securities” means, with respect to rights set forth under the Registration Rights Agreement, the shares of
New Arena Common Stock received by Simplify pursuant to the Transaction Agreement, the shares of New Arena
Common Stock purchased by 5-Hour pursuant to the Common Stock Subscription Agreement and the shares of New
Arena Common Stock that may be purchased from time to time by Simplify pursuant to the Stock Purchase Agreement;

e “Registration Rights Agreement” means the Registration Rights Agreement, to be dated as of the Closing Date and
executed and delivered at the Closing, by and among Simplify, 5-Hour and New Arena, a form of which is attached as
Annex G to this combined proxy statement/prospectus;

e “SEC” means the U.S. Securities and Exchange Commission;

e “Securities Act” means the Securities Act of 1933, as amended;

e “Simplify” means Simplify Inventions LLC, a Delaware limited liability company;

e  “Stock Purchase Agreement” means the Stock Purchase Agreement, to be dated as of the Closing Date and executed and
delivered at the Closing, by and between New Arena and Simplify;
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e “Support Agreements” means the Support Agreements, dated between August 14, 2023 and December 1, 2023, by and
among Arena and certain stockholders of Arena, a form of which is attached as Annex I to this combined proxy statement/
prospectus;

e “Transaction Agreement” means the Business Combination Agreement, dated as of November 5, 2023, as amended by
Amendment No. 1 to the Business Combination Agreement, dated as of December 1, 2023, among Arena, Simplify,
Bridge Media, Newco, Merger Sub 1 and Merger Sub 2, as it may be further amended from time to time, a copy of which
is attached as Annex A to this combined proxy statement/prospectus;

e “Transaction Documents” means, collectively, the Transaction Agreement and the Ancillary Agreements;

e “Transactions” means the various transactions contemplated by the Transaction Agreement, including the Mergers, the
Preferred Stock Financing, the Common Stock Financing and the Equity Line of Credit;

113 ER Y3

e “us,” “we” and “our” refer to Arena and its consolidated subsidiaries, before the Closing, or New Arena and its
consolidated subsidiaries, after the Closing, as the context requires and unless otherwise noted; and

e “you” means the stockholders of Arena.
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QUESTIONS AND ANSWERS

The following are some questions that you, as a stockholder of Arena, may have regarding the Transactions and the answers to
those questions. Arena urges you to read the remainder of this combined proxy statement/prospectus carefully, including the
annexes, because the information in this section does not provide all of the information that might be important to you with respect
to the Transactions and how to vote your shares.

Questions and Answers about the Transactions
Q: Why am I receiving this combined proxy statement/prospectus?

A: This document is being delivered to you because you are a stockholder of Arena. Arena is holding a special meeting in
connection with the Transactions contemplated by the Transaction Agreement.

At the special meeting, Arena stockholders are being asked to vote on:

e Proposal No. 1 — The Transactions Proposal: a proposal to adopt the Transaction Agreement and approve the
Transactions, including the Mergers;

e Proposal No. 2 — The Stock Issuance Proposal: a proposal to approve, for purposes of complying with the
applicable provisions of Sections 712(a) and 713 of the NYSE American LLC Company Guide, the issuance of an
aggregate (i) 46,541,482 shares of New Arena Common Stock pursuant to the Mergers and the Common Stock
Financing, (i) 60,000 shares of New Arena Common Stock representing payment of the commitment fee under the
Stock Purchase Agreement and (iii) up to $20.0 million in aggregate purchase price of shares of New Arena Common
Stock pursuant to the Equity Line of Credit; and

e Proposal No. 3 — The Adjournment Proposal: a proposal to adjourn the special meeting to a later date or dates, if
necessary, to permit further solicitation and vote of proxies in the event that there are insufficient votes for, or
otherwise in connection with, the approval of one or more proposals at the special meeting.

The Transactions Proposal and the Stock Issuance Proposal are cross-conditioned on the approval of the other. The
Adjournment Proposal is not conditioned upon the approval of any other proposal set forth in this combined proxy statement/
prospectus.

This document is serving as both a proxy statement of Arena and a prospectus of Newco. It is a proxy statement because it is
being used by the Arena Board to solicit proxies from the Arena stockholders. It is a prospectus because Newco is offering (i)
shares of New Arena Common Stock in exchange for shares of Arena Common Stock and (ii) shares of New Arena Common
Stock in exchange for the Bridge Media Interests held by Simplify. A copy of the Transaction Agreement is attached as Annex
A to this combined proxy statement/prospectus.

What is happening in the Transactions?

If the Transactions are consummated, New Arena will own Arena and Bridge Media. In connection with the Transactions, (1)
Merger Sub 1 will merge with and into Bridge Media, with Merger Sub 1 being the surviving company, a wholly owned
subsidiary of Newco being renamed Bridge Media Networks, LLC and (2) Merger Sub 2 will merge with and into Arena, with
Arena being the surviving company and becoming a wholly owned subsidiary of Newco. As a result of the Bridge Media
Merger, the Bridge Media Interests will cease to exist and be automatically converted into the right of Simplify to receive
41,541,482 shares of New Arena Common Stock. As a result of the Arena Merger, each issued and outstanding share of Arena
Common Stock (other than Excluded Shares) will be converted into the right to receive one share of New Arena Common
Stock. Each issued and outstanding Arena Warrant, whether vested or unvested, will be converted into the right to receive a
New Arena Warrant to purchase an equal number of shares of New Arena Common Stock at a per share exercise price equal to
the per share exercise price of such Arena Warrant upon the terms and subject to the conditions specified in the agreements
governing the outstanding Arena Warrants.
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Concurrently with the execution of the Transaction Agreement, Newco entered into (i) the Common Stock Subscription
Agreement with 5-Hour, pursuant to which 5-Hour agreed to purchase 5,000,000 shares of New Arena Common Stock at a
purchase price of $5.00 per share, for an aggregate purchase price of $25,000,000 and (ii) the Preferred Stock Subscription
Agreement with Simplify, pursuant to which the Hans Foundation has agreed to purchase 25,000 shares of New Arena Series
A Preferred Stock at a purchase price of $1,000.00 per share, for an aggregate purchase price of $25,000,000, with each such
purchase to be consummated immediately following the consummation of the Mergers.

Further, concurrently with the Closing of the Mergers, and pursuant to the Committed Equity Facility Term Sheet, Newco will
enter into the Stock Purchase Agreement with Simplify, pursuant to which Simplify will agree to purchase such number of
shares of New Arena Common Stock having an aggregate purchase price of $20,000,000 in a private placement at a per share
purchase price equal the lesser of (i) the volume-weighted average price of the New Arena Common Stock for the last sixty
trading days prior to the purchase date and (ii) $3.86 per share. The Stock Purchase Agreement will provide that New Arena
will have the right, but not the obligation, to direct Simplify to purchase the number of shares of New Arena Common Stock
specified by New Arena, in a minimum aggregate value of not less than $5,000,000 and up to a maximum of $20,000,000 from
time to time during the 12 months following the Closing Date, subject to the earlier termination of the Stock Purchase
Agreement. Pursuant to the Stock Purchase Agreement, at Closing, New Arena will issue Simplify 60,000 shares of New
Arena Common Stock, representing payment of the commitment fee owed to Simplify.

In connection with the Transactions, New Arena has agreed to use a portion of the cash proceeds of the Common Stock
Financing and the Preferred Stock Financing to repay $28,000,000 in aggregate principal amount of outstanding indebtedness
owed to Renew Group Private Limited (“Renew”) and/or its subsidiaries and affiliates pursuant to the Arena Note Purchase
Agreement at a purchase price equal to 100% of the principal amount thereof.

At the Closing, Newco will change its registered name with the Secretary of State of Delaware to “The Arena Group Holdings,
Inc.” (and thereafter be referred to as “New Arena” in this combined proxy statement/prospectus). Immediately following the
Closing, Simplify will own approximately 73% of the outstanding shares of New Arena Common Stock (on a fully diluted
basis), 5-Hour will own approximately 7% of the outstanding shares of New Arena Common Stock (on a fully diluted basis)
and former Arena stockholders will own the remaining outstanding shares of New Arena Common Stock. Such amounts
exclude the ownership of shares of New Arena Common Stock that may be issued from time to time pursuant to the Equity
Line of Credit (including the issuance of 60,000 shares of New Arena Common Stock as payment of the commitment fee
pursuant to the Stock Purchase Agreement). Following the Closing, Arena Common Stock will be delisted from the NYSE
American, deregistered under the Exchange Act and cease to be publicly traded. New Arena and its subsidiaries will operate
under Arena’s current name “The Arena Group Holdings, Inc.” In connection with the Closing, we intend to apply to list the
New Arena Common Stock on the NYSE American under Arena’s current stock ticker symbol and, if the NYSE American
approves such application, the New Arena Common Stock will be traded on the NYSE American with the stock ticker symbol
“AREN.” It is a condition to the Transactions that the shares of New Arena Common Stock issuable pursuant to the
Transactions be approved for listing on the NYSE American, subject only to official notice of issuance.

Arena and Simplify believe that the Transactions, as set forth in the Transaction Agreement, will accelerate Arena’s planned
expansion across the video ecosystem, enable the combined company to have a significant presence in OTT, CTV, and Free Ad
Support Television channels, unlock significant revenue opportunities, and create a diversified, high-performance digital media
leader with additional ways to reach consumers and support advertising clients across video platforms. Furthermore, New
Arena will potentially provide substantial benefits to Arena stockholders as holders of shares of New Arena Common Stock
and offer a highly differentiated digital media portfolio that can support the opportunity to create, distribute and monetize
premium video content across all linear, digital and connected ecosystems.
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Additional information on the reasons for the Transactions can be found below in the section titled “The Transactions—
Recommendation of the Arena Board and Its Reasons for the Transactions” beginning on page 70 of this combined proxy
statement/prospectus.

What will existing stockholders of Arena own after the Transactions?

Following the Transactions, and excluding the impact of shares of New Arena Common Stock issuable from time to time
pursuant to the Equity Line of Credit (including the issuance of 60,000 shares of New Arena Common Stock as payment of the
commitment fee pursuant to the Stock Purchase Agreement), Simplify is expected to beneficially own or control approximately
73% of the outstanding shares of New Arena Capital Stock, on a fully diluted basis and 5-Hour is expected to beneficially own
or control approximately 7% of the outstanding shares of New Arena Capital Stock on a fully diluted basis. Holders of Arena
Common Stock immediately prior to the Closing will own the remaining outstanding shares of New Arena Common Stock,
which will be shares in a “Controlled Company” under the NYSE American corporate governance listing standards. When the
Transactions are completed, each share of Arena Common Stock you own prior to the Closing (other than Excluded Shares)
will have been converted automatically into the right to receive one share of New Arena Common Stock.

Following the Transactions, Simplify will be able to control any action requiring stockholder approval, including, the election
of directors, the adoption of amendments to the New Arena Charter and the approval of any merger, consolidation or sale of all
or substantially all of New Arena’s assets. In addition, pursuant to the Nomination Agreement by and among Newco, Simplify
and 5-Hour, a form of which is attached hereto as Annex H, Simplify has the right: (i) during the period beginning on the
Closing Date and ending on the date on which Simplify and 5-Hour (together with their respective Permitted Transferees (as
such term is defined in the Nomination Agreement)) no longer collectively own at least fifty percent of the total number of
New Arena shares outstanding (the “Majority Period”), to nominate such number of individuals for election to the New Arena
board of directors (the “New Arena Board”) as is determined by multiplying (A) a fraction, the numerator of which is the
aggregate number of shares of New Arena Common Stock then owned, of record or beneficially, by Simplify and 5-Hour,
together with their respective Permitted Transferees, and the denominator of which is the aggregate number of shares of New
Arena Common Stock then outstanding, by (B) the then total number of directors on the New Arena Board which, as of the
Closing Date shall be five of the seven total number of directors on the New Arena Board and shall initially be Manoj
Bhargava, H. Hunt Allred, Vince Bodiford, Christopher Fowler and Cavitt Randall; (ii) following the Majority Period, to
nominate such number of individuals as determined by multiplying (A) a fraction, the numerator of which is the aggregate
number of shares of New Arena Common Stock then owned, of record or beneficially, by Simplify and 5-Hour, together with
their respective Permitted Transferees, and the denominator of which is the aggregate number of shares of New Arena
Common Stock then outstanding (in each case, including any options, warrant or other rights entitling the holder thereof to
acquire shares of New Arena Common Stock from New Arena), by (B) the then total number of directors constituting the
entire New Arena Board; and (iii) in the event of the death, resignation, disqualification or removal of any director nominated
pursuant to clauses (i) and (ii) above, to nominate for election an individual to fill the vacancy resulting from such death,
resignation, disqualification, removal or other cause.

The Nomination Agreement shall terminate on the earliest to occur of (a) the date on which Simplify, together with its
permitted transferees, no longer owns of record or beneficially in the aggregate at least fifteen percent (15%) of the aggregate
number of shares of New Arena Common Stock then outstanding (including any options, warrant or other rights entitling the
holder thereof to acquire shares of New Arena Common Stock from New Arena); (b) the dissolution of New Arena; and (c) the
consummation of a Change of Control (as defined in the Nomination Agreement).
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Q: Are stockholders of Arena entitled to dissenters’ or appraisal rights in connection with the Transactions?

No. Under Delaware law, holders of shares of Arena Common Stock will not have dissenters’ rights or appraisal rights in
connection with the Transactions, including the Mergers. For more information, please read the section titled “No Dissenters’
or Appraisal Rights” beginning on page 88 of this combined proxy statement/prospectus.

Q: Are there risks associated with the Transactions?

Yes. The Transactions may not be completed or, if completed, we may not achieve the expected benefits of the Transactions
because of the risks and uncertainties discussed in the section titled “Risk Factors” beginning on page 28 of this combined
proxy statement/prospectus, which you should read carefully. Those risks include, among other things, risks relating to the
uncertainty of whether the closing conditions to the completion of the Transactions will be satisfied and, if the Transactions are
completed, whether we will be able to successfully integrate Bridge Media with the existing Arena business, and uncertainties
relating to the performance of the combined businesses following the completion of the Transactions due to factors outside our
control. There are also other risks associated with the Transactions that are described in the “Risk Factors” section.

Q: How will my rights as a New Arena stockholder after the Closing differ from my current rights as an Arena stockholder?

New Arena will be a Delaware corporation, as is Arena, and your rights as a stockholder of a corporation incorporated in
Delaware under the DGCL will remain the same. However, after the Closing, your rights as a stockholder of New Arena will
be governed by the New Arena Charter, a form of which is attached hereto as Annex J, and by the New Arena Bylaws, a form
of which is attached hereto as Annex K, rather than the current certificate of incorporation and bylaws of Arena. New Arena
will also be governed by the Nomination Agreement with Simplify and 5-Hour, a form of which is attached hereto as Annex H,
which may affect your rights as a stockholder of New Arena. A comparison of your rights as a stockholder under these
governing documents is discussed in the section titled “Comparison of Stockholder Rights and Corporate Governance Matters”
beginning on page 112 of this combined proxy statement/prospectus.

Q: How are outstanding Arena stock options and restricted stock units treated as a result of the Transactions?

Pursuant to the terms of the Transaction Agreement and the plans and agreements governing such awards, any Arena stock
option and restricted stock unit awards that are outstanding at the Closing will be treated as follows:

Each outstanding option to purchase shares of Arena Common Stock under any Arena equity plan, whether vested or unvested,
that is unexercised as of immediately prior to the Closing will be converted into an option to acquire an equal number of shares
of New Arena Common Stock. Each converted option will be subject to the same terms and conditions as applied to the
original option.

Each outstanding award of restricted stock units with respect to shares of Arena Common Stock under any Arena equity plan,
whether vested or unvested, that is not settled as of immediately prior to the Closing will be converted into an award of
restricted stock units with respect to an equal number of shares of New Arena Common Stock. Each converted restricted stock
unit will be subject to the same terms and conditions as applied to the original restricted stock unit.

The conversions described above will be effected in a manner intended to preserve the intrinsic value of the award. For
additional details on the treatment of Arena stock options and restricted stock units in connection with the Transactions, see the
section titled “The Transaction Agreement—Treatment of Arena Equity Incentive Awards” beginning on page 56 of this
combined proxy statement/prospectus.
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What are the U.S. federal income tax consequences to Arena stockholders resulting from the Transactions?

For U.S. federal income tax purposes, the Transactions, taken together, are intended to qualify as an exchange described in
Section 351 of the Code, and Arena has received a tax opinion from its counsel, Fenwick & West LLP (“Fenwick”), to the
effect that, for U.S. federal income tax purposes, the Transactions should constitute an exchange described in Section 351 of
the Code. This opinion of counsel is based on customary assumptions, representations, covenants and undertakings of Arena
and Bridge Media. If any of the assumptions, representations, covenants or undertakings is incorrect, incomplete, inaccurate, or
is breached, the validity of the opinion may be affected and the U.S. federal income tax consequences of the Transactions could
differ materially from those described in this combined proxy statement/prospectus. The obligation of each of Arena and
Bridge Media to consummate the Transactions, however, is not conditioned upon the receipt of such opinion from Fenwick or
any other counsel, nor will the parties request a ruling from the IRS regarding the qualification of the Transactions as an
exchange described in Section 351 of the Code. The U.S. federal income tax consequences of the Transactions depend on each
stockholder’s particular facts and circumstances. Each Arena stockholder is accordingly urged to read the discussion in the
section titled “U.S. Federal Income Tax Consequences of the Transactions,” beginning on page 96 of this combined proxy
statement/prospectus and to consult its tax advisors to determine the particular U.S. federal, state or local or non-U.S. income
or other tax consequences of the Transactions to such stockholder.

When will the Transactions be completed?

We are working to complete the Transactions as quickly as reasonably practicable, subject to receipt of the stockholder
approval that is being sought at the Arena special meeting, among other closing conditions. Arena and Bridge Media currently
expect to complete the Transactions in the first half of 2024. However, Arena and Bridge Media cannot predict when
stockholder approval will be received, and it is possible that those or other factors could require us to complete the
Transactions at a later time or not complete them at all. For a discussion of the conditions to the Transactions, see the section
titled “The Transaction Agreement—Conditions to Closing” beginning on page 58 of this combined proxy statement/
prospectus.

What happens if Arena stockholders fail to adopt the Transaction Agreement?

Adoption of the Transaction Agreement by Arena stockholders requires the affirmative vote, in person or by proxy, of the
holders of a majority of the shares of Arena Common Stock outstanding and entitled to vote. If Arena stockholders do not
adopt the Transaction Agreement, then each party to the Transaction Agreement will be permitted to terminate the Transaction
Agreement unilaterally. As of the date of this combined proxy statement/prospectus, the stockholders of Arena collectively
holding over a majority of the shares of Arena Common Stock have entered into the Support Agreement, pursuant to which,
each such holder has agreed to (i) vote at any meeting of the stockholders of Arena (each, an “Arena Stockholder Meeting”) all
of the shares of Arena Common Stock held of record or thereafter acquired in favor of the Transactions, (ii) vote such shares it
holds at any Arena Stockholder Meeting against any other proposal, action or agreement for an acquisition of, or change in
control transaction involving, Arena and (iii) not to transfer such shares it holds during the term of the Support Agreement.
Each Support Agreement will terminate upon (i) the termination or expiration of the Letter of Intent (as defined below), (ii) the
consummation of the Transactions, (iii) the mutual written consent of Arena and the subject stockholder or (iv) in certain
instances, fourteen days following the date the Arena Board changes its recommendation that the stockholders of Arena
approve the Transactions. See the section titled “The Transaction Agreement—Termination” beginning on page 63 of this
combined proxy statement/prospectus.

What will holders of Bridge Media Interests be entitled to receive pursuant to the Transactions?

Simplify, the sole holder of the Bridge Media Interests, will be entitled to receive 41,541,482 shares of New Arena Common
Stock pursuant to the Transactions. Following the Closing, Simplify is expected to beneficially own or control approximately
73% of the outstanding shares of New Arena Capital Stock, on a fully diluted basis. Such amount excludes the ownership of
shares of New Arena Common Stock that may be issued from time to time pursuant to the Equity Line of Credit, including the
issuance of 60,000 shares of New Arena Common Stock as payment of the commitment fee pursuant to the Stock Purchase
Agreement.
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Questions and Answers about the Special Meeting
Q: When and where is the special meeting?

A: The special meeting will take place , at , Eastern Time. The special meeting can be accessed by visiting https://
. The password for the meeting is . Please note that you will only be able to access the special
meeting by means of remote communication.

What do I need to do now?

After you carefully read this combined proxy statement/prospectus, please respond by submitting your proxy by telephone, by
the Internet or by completing, signing, dating and returning your signed proxy card(s) in the enclosed prepaid return
envelope(s), as soon as possible, so that your shares may be represented at the special meeting. If you hold your shares in
“street name” through a broker, nominee, fiduciary or other custodian, follow the directions given by the broker, nominee,
fiduciary or other custodian regarding how to instruct them to vote your shares. In order to ensure that your vote is recorded,
please submit your proxy as instructed on your proxy card(s) even if you currently plan to attend the special meeting in person.

Who is entitled to vote at the special meeting?

Only stockholders of record as of the close of business on , the record date, will be entitled to vote at the special
meeting. On the record date, there were shares of Arena Common Stock outstanding and entitled to vote. Each
share of Arena Common Stock is entitled to one vote.

Stockholder of Record: Shares Registered in Your Name

If at the record date your shares were registered directly in your name with our transfer agent, Equiniti Trust Company, LLC,
then you are a stockholder of record. As a stockholder of record, you may vote in person at the special meeting or vote by
proxy. Whether or not you plan to attend the special meeting in person, we urge you to fill out and return the enclosed proxy
card, or vote by proxy over the telephone or on the Internet as instructed below, to ensure your vote is counted.

Beneficial Owner: Shares Registered in the Name of a Broker or Bank

If at the record date your shares were held, not in your name, but rather in an account at a brokerage firm, bank, dealer, or other
similar organization, then you are the beneficial owner of shares held in “street name.” The organization holding your account
is considered to be the stockholder of record for purposes of voting at the special meeting. As a beneficial owner, you have the
right to direct your broker or other agent regarding how to vote the shares in your account. You are also invited to attend the
special meeting in person. However, since you are not the stockholder of record, you may not vote your shares in person at the
special meeting unless you request and obtain a valid proxy from your broker or other agent.

Why is my vote important?

If you do not submit your proxy, vote in person at the special meeting, or provide voting instructions, it will be more difficult
for Arena to obtain the necessary quorum to hold the special meeting and to obtain the stockholder approvals necessary for the
completion of the Transactions. For the special meeting, the presence, in person or by proxy, of holders of a majority of Arena
Common Stock issued and outstanding and entitled to vote at the special meeting constitutes a quorum for the transaction of
business. If a quorum is not present at the special meeting, Arena stockholders will not be able to take action on any of the
proposals at that meeting.

For the proposal to adopt the Transaction Agreement and approve the Transactions, the affirmative vote, in person or by proxy,
of holders of a majority of the shares of Arena Common Stock outstanding and entitled to vote on such proposal is required.
Thus, an abstention from voting, a withhold vote, a failure to submit a proxy or vote in person at the special meeting, or a
failure to provide your broker, nominee, fiduciary or other custodian, as applicable, with instructions on how to vote your
shares will have the same effect as a vote against the proposal.
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Your vote is very important. Arena cannot complete the Transactions unless Arena stockholders adopt the Transaction
Agreement and approve the Transactions.

Q: How will my proxy be voted?

If you submit your proxy by telephone, by the Internet or by completing, signing, dating and returning your signed proxy
card(s), your proxy will be voted in accordance with your instructions. If other matters are properly brought before the special
meeting, or any adjournments or postponements of the meeting, your proxy includes discretionary authority on the part of the
individuals appointed to vote your shares to act on those matters in their discretion.

Q: May I vote in person?

Yes. If you hold shares directly in your name as a stockholder of record of Arena Common Stock as of the close of business on
, you may virtually attend the special meeting and vote your shares in person.

If you hold shares of Arena Common Stock in “street name,” meaning through a broker, nominee, fiduciary or other custodian,
you must obtain a legal proxy from that institution and present it to the inspector of election with your ballot to be able to vote
in person at the special meeting. To request a legal proxy, please contact your broker, nominee, fiduciary or other custodian.
Arena highly recommends that you vote in advance by submitting your proxy by telephone, by the Internet or by mail, even if
you plan to attend the special meeting.

What constitutes a quorum for the special meeting?

A: A quorum is the number of shares that must be represented at a meeting to lawfully conduct business. The presence at the
special meeting, in person or by proxy, of the holders of a majority of the shares of Arena Common Stock issued and
outstanding and entitled to vote at the special meeting constitutes a quorum for the transaction of business. Abstentions and
broker non-votes, if any, will be included in the calculation of the number of shares considered to be present at the meeting for
quorum purposes.

What are the votes required to approve the proposals?

The votes required to approve each of the proposals are as follows:

e Approval of the Transactions Proposal requires the affirmative vote of the holders of a majority of the shares of Arena
Common Stock outstanding and entitled to vote on such proposal.

e Approval of the Stock Issuance Proposal requires a majority of the votes cast upon the proposal.
e Approval of the Adjournment Proposal requires a majority of the votes cast upon the proposal.

Q: Does the Arena Board recommend that Arena stockholders approve the Transactions Proposal and the Stock Issuance
Proposal?

A: Yes. The Arena Board has approved the Transaction Agreement and the Transactions contemplated thereby, including the
Mergers, and determined that the Transaction Agreement and the Transactions are in the best interest of Arena and its
stockholders. Therefore, the Arena Board recommends that you vote FOR each of the Transactions Proposal and the Stock
Issuance Proposal at the special meeting. See the section titled “The Transactions—Recommendation of the Arena Board and
Its Reasons for the Transactions” beginning on page 70 of this combined proxy statement/prospectus.
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In considering the recommendation of the Arena Board with respect to the Transactions Proposal and the Stock Issuance
Proposal, you should be aware that directors and executive officers of Arena are parties to agreements or participants in other
arrangements that give them interests in the Transactions that may be different from, or in addition to, your interests as a
stockholder of Arena. You should consider these interests in voting on the Transactions Proposal and the Stock Issuance
Proposal. These different interests are described under “Interests of Arena’s Directors and Executive Officers in the
Transactions” beginning on page 84 of this combined proxy statement/prospectus.

Q: If I am a record holder of my shares, what happens if I abstain from voting or withhold authority to vote (whether by
returning my proxy card or submitting my proxy by telephone or via the Internet), or if I am not the record holder of my
shares and my shares are held in an account at a brokerage firm, bank, dealer, or other similar organization, if 1 fail to

provide my broker, nominee, fiduciary or other custodian, as applicable, with instructions on how to vote my shares or I
don’t submit a proxy?

A: Any abstention or withhold vote, or failure to provide your broker, nominee, fiduciary or other custodian with instructions on
how to vote your shares, or failure to submit a proxy will have the following effects on each proposal:

e For the Transactions Proposal, an abstention, a withhold vote, a broker non-vote or a failure to submit a proxy will
have the same effect as a vote against the proposal.

e For the Stock Issuance Proposal, an abstention, a withhold vote, a broker non-vote or a failure to submit a proxy will
not have an effect on the outcome of the vote for the proposal.

e For the Adjournment Proposal, an abstention, a withhold vote, a broker non-vote or a failure to submit a proxy will
not have an effect on the outcome of the vote for the proposal.

What will happen if I return my proxy card without indicating how to vote?

If you are an Arena stockholder of record and submit your proxy but do not make specific choices with respect to the
proposals, your proxy will follow the Arena Board’s recommendations and your shares will be voted:

e FOR the Transactions Proposal;

e FOR the Stock Issuance Proposal; and

e FOR the Adjournment Proposal.
What if my shares are held in “street name”?
If some or all of your shares of Arena are held in “street name” by your broker, nominee, fiduciary or other custodian, you
must provide your broker, nominee, fiduciary or other custodian with instructions on how to vote your shares; otherwise, your
broker, nominee, fiduciary or other custodian may submit a broker non-vote so as to be present for quorum purposes but will
not be able to vote your shares on any of the proposals before the special meeting.
As a result of the foregoing, please be sure to provide your broker, nominee, fiduciary or other custodian with instructions on
how to vote your shares. Please check the voting form used by your broker, nominee, fiduciary or other custodian to see if it

offers telephone or Internet submission of proxies.
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What if I fail to instruct my broker how to vote? Will my broker automatically vote my shares for me?

Under NYSE American rules, your bank, broker or other nominee will not vote your shares if you do not provide your bank,
broker or other nominee with a signed voting instruction form with respect to your shares on matters deemed “non-routine,”
such failure to vote being referred to as a “broker non-vote.” The proposed matters to be voted on the special meeting are “non-
routine.” Therefore, if you are an Arena stockholder and you do not instruct your broker on how to vote your shares:

e your broker may not vote your shares on the Transactions Proposal, which broker non-votes will have the same effect
as a vote against the proposal;

e your broker may not vote your shares on the Stock Issuance Proposal, which broker non-votes will not have an effect
on the outcome of the vote for the proposal; and

e your broker may not vote your shares on the Adjournment Proposal, which broker non-votes will not have an effect
on the outcome of the vote for the proposal.

See “Information About the Special Meeting and Voting—Votes Required; Abstentions, Withhold Votes and Broker Non-
Votes” beginning on page 50 of this combined proxy statement/prospectus.

Q: What happens if I sell my shares of Arena Common Stock after the record date but before the special meeting or before the
Closing?

A: The record date for the special meeting (the close of business on ) is earlier than the date of the special meeting and
earlier than the date that the Transactions are expected to be completed. If you sell or otherwise transfer shares of Arena
Common Stock after the record date but before the date of the special meeting, you will retain your right to vote those shares at
the special meeting. However, you will not have the right to receive the Arena Merger Consideration in respect of those shares.
In order to receive the Arena Merger Consideration, you must hold your shares through the effective time of the Transactions.

Who will count the votes?

The inspector of elections will count all ballots submitted, including those submitted by proxies, and report the votes at the
special meeting. Whether you vote your shares by Internet, telephone or mail, your vote will be received directly by

Q: What does it mean if I receive more than one set of materials?

This means you own shares of Arena Common Stock that are registered under different names or held in different brokerage
accounts. For example, you may own some shares directly as a stockholder of record and other shares through a broker or you
may own shares through more than one broker. In these situations, you may receive multiple sets of proxy materials. It is
necessary for you to vote, sign and return all of the proxy cards or follow the instructions for submitting your proxy by
telephone or by the Internet on each of the proxy cards you receive in order to vote all of the shares you own. Each proxy card
you receive will come with its own prepaid return envelope; if you submit your proxy by mail, make sure you return each
proxy card in the return envelope which accompanied that proxy card.
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Q: Can I revoke my proxy and change my vote?

A: Yes. You can revoke your proxy at any time prior to the time your shares of Arena Common Stock are voted at the special
meeting. If you are the record holder of your shares, you may revoke your proxy in any one of the following ways:

e  You may submit another properly completed proxy card with a later date.
e You may grant a subsequent proxy by telephone or through the Internet.

e You may send a timely written notice that you are revoking your proxy to our Secretary at The Arena Group
Holdings, Inc. at our principal executive offices at 200 Vesey Street, 24 Floor, New York, NY 10281.

e You may attend the special meeting and vote in person. Simply attending the special meeting will not, by itself,
revoke your proxy.

Your most current proxy card or telephone or Internet proxy is the one that is counted. If your shares are held by your broker or
bank as a nominee or agent, you should follow the instructions provided by your broker or bank.

Q: Should I send in my Arena stock certificates now?

No. After the Transactions are completed, New Arena will send former Arena stockholders written instructions for exchanging
their Arena stock certificates for the Arena Merger Consideration, if applicable.

Who can answer any questions I may have about the special meeting or the Transactions?
Arena stockholders may call , Arena’s proxy solicitor for the special meeting, at
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SUMMARY

The following summary highlights information contained elsewhere in this combined proxy statement/prospectus. It may not
contain all the information that may be important to you. You should read this entire combined proxy statement/prospectus
carefully, including the sections titled “Risk Factors,” “Business of Arena,” “Business of Bridge Media,” “Management’s
Discussion and Analysis of Financial Condition and Results of Operations of Arena,” “Management’s Discussion and Analysis
of Financial Condition and Results of Operations of Bridge Media” and each of the Arena and Bridge Media financial
statements and related notes, all included elsewhere in this combined proxy statement/prospectus. A copy of the Transaction
Agreement is attached as Annex A to this combined proxy statement/prospectus.

The Companies (see page 54)
Newco / New Arena

Newco is a Delaware corporation that was formed by Arena for the purpose of engaging in the Transactions. Since the date of
its incorporation, Newco has not engaged in any activities other than as contemplated by the Transaction Documents.
Following the completion of the Transactions, Newco (thereafter being referred to as New Arena) will be a holding company
whose principal asset will be the ownership of Arena and Bridge Media. Immediately after the completion of the Transactions,
New Arena’s equity capital will consist of the New Arena Common Stock and the New Arena Series A Preferred Stock issued
pursuant to the Transactions. For a description of the capital stock of New Arena, see “Description of New Arena Capital
Stock” beginning on page 120 of this combined proxy statement/prospectus.

The principal executive offices of Newco are located at 200 Vesey Street, 24th Floor, New York, New York, 10281, and the
telephone number at that address is (212) 321-5002. Following the Closing, the principal executive offices of New Arena will

be located at 200 Vesey Street, 24t Floor, New York, NY 10281, and the telephone number at this location is (212) 321-5002.
Arena

Arena is an innovative media company and technology platform with a proven cutting-edge playbook that transforms media
brands. Its unified technology platform empowers creators and publishers with tools to publish and monetize their content,
while also leveraging quality journalism of anchor brands like Sports lllustrated, TheStreet, Parade, Mens Journal and
HubPages to build their businesses. Arena aggregates content across a diverse portfolio of over 320 brands, reaching over 100
million users monthly. See “Business of Arena” beginning on page 125 of this combined proxy statement/prospectus for more
information on Arena.

The principal executive offices of Arena are located at 200 Vesey Street, 24 Floor, New York, NY 10281, and the telephone
number at this location is (212) 321-5002.

Simplify and Bridge Media

Bridge Media is an innovative national media group that offers a wide range of platforms for delivering the latest news, sports,
automotive and travel content nationwide. Bridge Media’s core brands include NEWSnet, a provider of 24 hours of news and
weather content, Sports News Highlights, which provides 24 hours of sports news and highlights, Driven Automotive, offering
exciting content for auto enthusiasts, and TravelHost, which is a travel and lifestyle magazine and media outlet. Its media
portfolio includes operating rights for over-the-air television stations, two national television networks, cutting-edge streaming
platforms, and dynamic streaming websites designed to keep viewers informed and entertained. The content, distributed
through Bridge Media’s network, websites and streaming and third-party platforms, consists of (i) original programming
produced by Bridge Media, (ii) third-party programming provided by third-party networks and syndicators, and (iii) college
and professional sports. See “Business of Bridge Media” beginning on page 152 of this combined proxy statement/prospectus
for more information on Bridge Media.

Simplify, which is controlled by Manoj Bhargava, holds 100% of the Bridge Media Interests.

The principal executive offices of Bridge Media and Simplify are located at 38955 Hills Tech Drive, Farmington Hills, MI
48331, and the telephone number at this location is (948) 960-1700.
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Merger Sub 1 and Merger Sub 2

Merger Sub 1 and Merger Sub 2 have been formed solely for the purpose of engaging in the Transactions. Since the respective
dates of their incorporation, Merger Sub 1 and Merger Sub 2 have not engaged in any activities other than as contemplated by
the Transaction Documents. Merger Sub 1 and Merger Sub 2 are, and will be prior to the Closing, limited liability companies
formed in Delaware and wholly and directly owned by Newco.

The Transactions (see page 54)

The Transaction Agreement and related documents provide that, on the terms and subject to the conditions set forth in the
Transaction Agreement, among other things, each of Arena and Merger Sub 1 shall become wholly owned subsidiaries of New
Arena following the Closing of the Transactions. In connection with the Transactions, (1) Merger Sub 1 will merge with and
into Bridge Media, with Merger Sub 1 being the surviving company, a wholly owned subsidiary of Newco being renamed
Bridge Media Networks, LLC and (2) Merger Sub 2 will merge with and into Arena, with Arena being the surviving company
and becoming a wholly owned subsidiary of Newco. As a result of the Bridge Media Merger, the Bridge Media Interests will
cease to exist and be automatically converted into the right of Simplify to receive 41,541,482 shares of New Arena Common
Stock. As a result of the Arena Merger, each issued and outstanding share of Arena Common Stock (other than the Excluded
Shares) will be converted into the right to receive one share of New Arena Common Stock. Each issued and outstanding Arena
Warrant, whether vested or unvested, will be converted into the right to receive a New Arena Warrant to purchase an equal
number of shares of New Arena Common Stock at a per share exercise price equal to the per share exercise price of such Arena
Warrant.

Concurrently with the execution of the Transaction Agreement, Newco entered into (i) the Common Stock Subscription
Agreement with 5-Hour, pursuant to which 5-Hour agreed to purchase 5,000,000 shares of New Arena Common Stock at a
purchase price of $5.00 per share, for an aggregate purchase price of $25,000,000 and (ii) the Preferred Stock Subscription
Agreement with the Hans Foundation, pursuant to which the Hans Foundation has agreed to purchase 25,000 shares of New
Arena Series A Preferred Stock at a purchase price of $1,000.00 per share, for an aggregate purchase price of $25,000,000,
with each such purchase to be consummated immediately following the consummation of the Mergers.

Further, concurrently with the Closing of the Mergers, and pursuant to the Committed Equity Facility Term Sheet, Newco will
enter into the Stock Purchase Agreement with Simplify, pursuant to which Simplify will agree to purchase such number of
shares of New Arena Common Stock having an aggregate purchase price of $20,000,000 in a private placement at a purchase
price per share equal to the lesser of (i) the volume-weighted average price of the New Arena Common Stock for the last sixty
(60) trading days prior to the purchase date and (ii) $3.86 per share. The Stock Purchase Agreement will provide that New
Arena will have the right, but not the obligation, to direct Simplify to purchase the number of shares of New Arena Common
Stock specified by New Arena, in a minimum aggregate value of not less than $5,000,000 and up to a maximum of
$20,000,000 from time to time during the 12 months following the Closing Date, subject to the earlier termination of the Stock
Purchase Agreement. Pursuant to the Stock Purchase Agreement, at Closing, New Arena will issue Simplify 60,000 shares of
New Arena Common Stock, representing payment of the commitment fee owed to Simplify.

In connection with the Transactions, New Arena has agreed to use a portion of the cash proceeds of the Common Stock
Financing and the Preferred Stock Financing to repay $28,000,000 in aggregate principal amount of outstanding indebtedness
owed to Renew pursuant to the Arena Note Purchase Agreement at a purchase price equal to 100% of the principal amount
thereof.

The Transaction Agreement, Common Stock Purchase Agreement, Preferred Stock Purchase Agreement and Committed
Equity Facility Term Sheet are attached as Annex A, Annex D, Annex E and Annex F, respectively, to this combined proxy
statement/prospectus. We encourage you to read each of the Transaction Agreement, Common Stock Purchase Agreement,
Preferred Stock Purchase Agreement, Committed Equity Facility Term Sheet and Stock Purchase Agreement carefully and
fully, as they are the legal documents that govern the Transactions.
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The New Arena Structure

The following diagram illustrates the structure of New Arena and its stockholders upon completion of the Transactions (on a
fully diluted basis):
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g
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New Arena Group Holdings,
Inc.
Holdco, Tnc. Bridge Media, LLC

Merger Consideration

Subject to the terms and conditions of the Transaction Agreement, at the Closing, (1) as a result of the Bridge Media Merger,
the Bridge Media Interests will cease to exist and be automatically converted into the right of Simplify to receive 41,541,482
shares of New Arena Common Stock and (2) as a result of the Arena Merger, each issued and outstanding share of Arena
Common Stock (subject to certain exceptions) will be converted into the right to receive one share of New Arena Common
Stock. Each issued and outstanding Arena Warrant, whether vested or unvested, will automatically cease to represent a warrant
to purchase shares of Arena Common Stock and will be converted into the right to receive a New Arena Warrant to purchase an
equal number of shares of New Arena Common Stock at a per share exercise price equal to the per share exercise price of such
Arena Warrant immediately prior to the Arena Effective Time.

No Dissenters’ or Appraisal Rights (see page 88)

No dissenters’ or appraisal rights will be available to Arena stockholders pursuant to Section 262 of the DGCL or any other
applicable laws, as described in the section titled “The Transactions—No Dissenters’ or Appraisal Rights” beginning on page
88 of this combined proxy statement/prospectus.

Treatment of Arena Equity Incentive Awards (see page 56)

There are currently outstanding options to purchase shares of Arena Common Stock and restricted stock units with respect to
shares of Arena Common Stock. Pursuant to the terms of the Transaction Agreement and the plans and agreements governing
such awards, each outstanding option to purchase shares of Arena Common Stock under any Arena equity plan, whether vested
or unvested, that is unexercised as of immediately prior to the Closing will be converted into an option to acquire an equal
number of shares of New Arena Common Stock. Each converted option will be subject to the same terms and conditions as
applied to the original option. Each outstanding award of restricted stock units with respect to shares of Arena Common Stock
under any Arena equity plan, whether vested or unvested, that is not settled as of immediately prior to the Closing will be
converted into an award of restricted stock units with respect to an equal number of shares of New Arena Common Stock. Each
converted restricted stock unit will be subject to the same terms and conditions as applied to the original restricted stock unit.
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U.S. Federal Income Tax Consequences of the Transactions (see page 96)

Arena, Simplify and Newco each intend that, subject to certain limitations and qualifications described in the section of this
combined proxy statement/prospectus titled “U.S. Federal Income Tax Consequences of the Transactions,” beginning on page
96, for U.S. federal income tax purposes, the Mergers and the Transactions, taken together, should qualify as an exchange
described in Section 351 of the Code. Accordingly, a U.S. Holder (as defined in the section of this combined proxy statement/
prospectus titled “U.S. Federal Income Tax Consequences of the Transactions” beginning on page 96) of shares of Arena
Common Stock should not recognize gain or loss, on the exchange of shares of Arena Common Stock for shares of New Arena
Common Stock.

For a more complete discussion of the U.S. federal income tax consequences of the Transactions, see the section titled “U.S.
Federal Income Tax Consequences of the Transactions” beginning on page 96. Because tax matters can be complicated, holders
of shares of Arena Common Stock are urged to consult their tax advisors to determine the applicable U.S. federal, state, local
and non-U.S. tax consequences, including any non-income tax consequences, to them of exchanging shares of Arena Common
Stock pursuant to the Transactions in light of their particular circumstances.

The Arena Special Meeting (see page 49)

The special meeting will be held virtually at https:// on at , Eastern Time. The record date for
the special meeting is . Only Arena stockholders of record at the close of business on will be
entitled to receive notice of and to vote at the special meeting or any adjournment thereof. Shares of Arena Common Stock
held by Arena as treasury shares and by any Arena subsidiary will not be entitled to vote.

Approvals Required by Arena Stockholders to Complete the Transactions (see page 84)

A stockholder will be deemed “present” at the special meeting by proxy if the stockholder has returned a proxy by mail, by
telephone, or via the Internet (even if the proxy contains no instructions as to voting, abstains from voting, withholds authority
to vote or constitutes a broker “non-vote”). If you do not return your proxy card or submit your proxy by telephone, via the
Internet or vote in person at the special meeting, your vote will not be counted and it will be less likely that there will be a
quorum to conduct business at the special meeting and that the vote necessary to adopt the Transaction Agreement will be
obtained.

Approval of the proposal to adopt the Transaction Agreement and approve the Transactions, including the Mergers, requires
the affirmative vote of the holders of a majority of the shares of Arena Common Stock outstanding and entitled to vote on such
proposal. Arena cannot complete the Transactions unless Arena stockholders approve the proposal to adopt the Transaction
Agreement and approve the Transactions, including the Mergers.

Arena’s directors and executive officers beneficially owned shares of Arena Common Stock on , the
record date for the special meeting. These shares represent in total % of the total voting power of Arena’s voting
securities outstanding and entitled to vote as of the record date. Arena currently expects that Arena’s directors and executive
officers will vote their shares in favor of all the proposals to be voted on at the special meeting, although none of them have
entered into any agreements obligating them to do so.

Recommendation of the Arena Board and Its Reasons for the Transactions (see page 70)

The Arena Board has reviewed and considered the terms of the Transaction Agreement and has determined that the Transaction
Agreement and the Transactions, including the Mergers, are advisable, fair to and in the best interests of, Arena and its
stockholders, and recommends that Arena stockholders vote FOR the proposal to adopt the Transaction Agreement and
approve the Transactions, including the Mergers. See “The Transactions—Recommendation of the Arena Board and Its
Reasons for the Transactions” beginning on page 70 of this combined proxy statement/prospectus for a discussion of the Arena
Board’s reasons for its recommendation.
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Opinion of Current Capital Securities LLC (see page 75)

On November 3, 2023, at a meeting of the Arena Board, Current Capital Securities LLC (“Current Capital”) rendered its oral
opinion to the Arena Board, subsequently confirmed in writing, as to the fairness, from a financial point of view, as of such
date, to the public holders of Arena Common Stock of the Exchange Ratio (as defined in such opinion) (for purposes of such
opinion and this summary, other than Simplify and its affiliates, which we refer to collectively as the “Excluded Parties”)
pursuant to the Transaction Agreement, after giving effect to the Bridge Media Merger, the Preferred Stock Financing, and the
Common Stock Financing (without giving effect to any impact of the transactions contemplated by the Transaction Agreement
on any particular Arena stockholder other than in its capacity as a holder of Arena Common Stock), based upon and subject to
the procedures followed, assumptions made, qualifications and limitations on the review undertaken, and other matters
considered by Current Capital in preparing its opinion.

The full text of Current Capital’s written opinion, dated November 3, 2023, which sets forth the procedures followed,
assumptions made, qualifications and limitations on the review undertaken, and other matters considered by Current
Capital in connection with the opinion, is attached to this combined proxy statement/prospectus as Annex M. The
summary of Current Capital’s opinion in this combined proxy statement/prospectus is qualified in its entirety by
reference to the full text of Current Capital’s written opinion. Current Capital’s opinion was provided for the
information and assistance of the Arena Board and the opinion does not constitute a recommendation as to how any
Arena stockholder should vote or act with respect to the Transactions or any other matter.

Regulatory Matters Relating to the Transactions (see page 88)

For a discussion of the regulatory matters relating to the Transactions, please see the section titled “Transaction Agreement—
Regulatory Matters Relating to the Transactions” beginning on page 88 of this combined proxy statement/prospectus.

Interests of Arena’s Directors and Executive Officers in the Transactions (see page 84)
Arena stockholders should be aware that Arena directors and executive officers may have interests in the Transactions that are
different from, or in addition to, the interests of Arena stockholders. These interests are described in “Interests of Arena’s

Directors and Executive Officers in the Transactions” beginning on page 84 of this combined proxy statement/prospectus.

The Arena Board was aware of these interests and considered them, among other matters, in approving the Transaction
Agreement and making its recommendation that the Arena stockholders adopt the Transaction Agreement.

Conditions to Closing (see page 58)

As more fully described in this combined proxy statement/prospectus and in the Transaction Agreement, each party’s
obligation to complete the Transactions is subject to the satisfaction of the following conditions:

e approval and adoption by Arena stockholders of the Transaction Agreement in accordance with the DGCL;

e the absence of any applicable law or order issued by any court of competent jurisdiction or governmental authority
prohibiting the consummation of the Transactions;

e the effectiveness of the registration statement on Form S-4, of which this combined proxy statement/prospectus
constitutes a part, and the absence of any stop order suspending the effectiveness of the registration statement on Form
S-4 or proceedings for such purpose pending before or threatened by the SEC;

e the absence of any applicable law in any jurisdiction in which Arena, Simplify, Bridge Media or any of their
respective subsidiaries has a material presence imposing a Burdensome Condition (as such term is defined in the
Transaction Agreement), and the absence of an action by any governmental authority in any such jurisdiction seeking
to impose a Burdensome Condition;

e approval of the shares of New Arena Common Stock to be issued in connection with the Mergers for listing on the
NYSE American, subject to official notice of issuance; and

e the conversion of the outstanding shares of Arena preferred stock into shares of Arena Common Stock.
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The obligation of Simplify and Bridge Media to complete the Transactions is also subject to the satisfaction of the following
conditions:

e the performance in all material respects by each of Arena, Newco, Merger Sub 1 and Merger Sub 2 of the obligations,
covenants and agreements contained in the Transaction Agreement required to be performed by it at or prior to the
Closing Date;

e the accuracy of the representations and warranties of Arena in the Transaction Agreement, subject to the materiality
and material adverse effect standards provided in the Transaction Agreement, with specified exceptions;

e the delivery by Arena to Simplify of an officer’s certificate certifying to the effect that the closing conditions
described in the preceding two bullets have been satisfied;

e the expiration or termination of any applicable waiting period under the HSR Act relating to the Mergers (or, as
applicable, the expiration or termination of any waiting periods with respect thereto), in each case, without the
imposition of a Burdensome Condition (as more fully described in “The Transaction Agreement—Regulatory Matters
Relating to the Transactions” beginning on page 88 of this combined proxy statement/prospectus) (including any
Burdensome Condition that would come into effect at the Closing);

e the absence of the occurrence of any Arena Material Adverse Effect since the date of the Transaction Agreement; and

e the delivery by Arena to Simplify of copies of the closing deliverables and ancillary documents specified in the
Transaction Agreement, including the Preferred Stock Subscription Agreement and Common Stock Subscription
Agreement.

The obligation of Arena to complete the Transactions is also subject to the satisfaction of the following conditions:

e the performance in all material respects by each of Simplify and Bridge Media of its obligations contained in the
Transaction Agreement required to be performed by it at or prior to the Closing Date;

e the accuracy of the representations and warranties of Simplify in the Transaction Agreement, subject to the materiality
and material adverse effect standards provided in the Transaction Agreement, with specified exceptions;

e the delivery by Simplify to Arena of an officer’s certificate, certifying to the effect that the closing conditions
described in the preceding two bullets have been satisfied;

e the expiration or termination of any applicable waiting period under the HSR Act relating to the Mergers (or, as
applicable, the expiration or termination of any waiting periods with respect thereto);

e the absence of the occurrence of any Bridge Media Material Adverse Effect since the date of the Transaction
Agreement;

e the delivery by Simplify, on behalf of the Hans Foundation, to Arena of (1) a copy of the Preferred Stock Subscription
Agreement, duly executed by the Hans Foundation, and (2) the funding pursuant to the terms of the Preferred Stock
Subscription Agreement;

e the delivery by Simplify, on behalf of 5-Hour, to Arena of a copy of the Common Stock Subscription Agreement, duly
executed by 5-Hour;

e the delivery by 5-Hour of the funding pursuant to the terms of the Common Stock Subscription Agreement; and

e the delivery by Simplify and Bridge Media to Arena of copies of the closing deliverables and ancillary documents
specified in the Transaction Agreement.

If the Transactions are not completed for any reason, Arena stockholders will not receive any form of consideration for their
shares of Arena Common Stock in connection with the Transactions. Instead, Arena will remain an independent publicly traded
corporation and its common stock will continue to be listed and traded on NYSE American.

35 of 645 2/13/2024, 5:22 PM



Firefox https://www.sec.gov/Archives/edgar/data/1995416/0001493152240057...

20

36 of 645 2/13/2024, 5:22 PM



Firefox https://www.sec.gov/Archives/edgar/data/1995416/0001493152240057...

We cannot provide any assurances as to when, or if, the conditions to the Transactions will be satisfied or, if applicable,
waived, or that the Transactions will be completed.

Arena No Solicitation; Arena’s Ability to Change Recommendation (see page 60)

Under the Transaction Agreement, Arena is subject to a customary “no-shop” provision that restricts, among other things,
Arena and its representatives from soliciting an Arena Acquisition Proposal (as defined in the Transaction Agreement) from
third parties, providing information to or participating in any discussions or negotiations with third parties regarding Arena
Acquisition Proposals, changing its recommendation regarding the Transactions, and agreeing to, or recommending, an Arena
Acquisition Proposal. However, the “no-shop” provision allows Arena prior to the receipt of stockholder approval of the
Transactions Proposal, under certain circumstances and in compliance with certain obligations set forth in the Transaction
Agreement, to provide non-public information and engage in discussions and negotiations with respect to an unsolicited Arena
Acquisition Proposal that is, or is reasonably likely to result in, a Superior Proposal (as defined in the Transaction Agreement)
and make a Change in Board Recommendation (as defined in the Transaction Agreement) following receipt of a bona fide,
written Arena Acquisition Proposal.

For more information regarding the limitations on Arena and the Arena Board to consider other proposals, see “The
Transaction Agreement—Arena No Solicitation; Arena’s Ability to Change Recommendation” beginning on page 60 of this
combined proxy statement/prospectus.

The Transaction Agreement May Be Terminated and Arena May Be Obligated to Reimburse Certain Expenses (see
page 63)

The Transaction Agreement may be terminated at any time prior to the Closing in any of the following ways:
e by mutual written agreement of Simplify and Arena;
e Dby either Simplify or Arena upon notice to the other if:

o the Mergers have not been completed on or before August 5, 2024 (the “End Date”), unless such party’s
breach of any provision of the Transaction Agreement or the other Transaction Documents is the principal
cause of, or results in, the failure of the Mergers to be completed by such time (“Termination Scenario 17);

o any applicable law or order making the consummation of the Mergers illegal or otherwise prohibited or
enjoining Arena, Newco, Simplify or Bridge Media from consummating the Closing is in effect and has
become final and nonappealable; provided that such party has complied in all material respects with its
obligations to use reasonable best efforts to complete the Mergers; or

o the Arena stockholders fail to adopt the Transaction Agreement and approve the Transactions at the special
meeting (including any adjournment or postponement thereof) (“Termination Scenario 2”);

e by Simplify upon notice to Arena if:

o prior to the Arena stockholder approval having been obtained, a Change in Board Recommendation has
occurred (“Termination Scenario 3”);

o Arena has breached any of its representations or warranties or failed to perform any of the covenants or
agreements contained in the Transaction Agreement, which breach or failure to perform is incapable of being
cured prior to the End Date, or, if capable of being cured by the End Date, is not cured by Arena, Newco,
Merger Sub 1 and Merger Sub 2 within 30 days after written notice has been given by Simplify to Arena of
such breach or failure to perform; provided that Simplify and Bridge Media are not then in breach of any
representation, warranty, covenant or agreement contained in the Transaction Agreement in a manner that
would cause a related condition to the Closing not to be satisfied; or
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o prior to the Arena stockholder approval having been obtained, Arena has intentionally and materially
breached its obligations under the provisions of the Transaction Agreement pertaining to the Arena special
meeting or its obligations under the no solicitation provisions of the Transaction Agreement; or

e by Arena upon notice to Simplify if:

o Simplify has breached any of its representations or warranties or failed to perform any of the covenants or
agreements contained in the Transaction Agreement, which breach or failure to perform is incapable of being
cured prior to the End Date, or, if capable of being cured by the End Date, is not cured by Simplify and
Bridge Media, as applicable, within 30 days after written notice has been given by Arena to Simplify of such
breach or failure to perform; provided that Arena, Newco, Merger Sub 1 and Merger Sub 2 are not then in
breach of any representation, warranty, covenant or agreement contained in the Transaction Agreement in a
manner that would cause a related condition to Closing not to be satisfied;

o Simplify has intentionally and materially breached its obligations under the provisions of the Transaction
Agreement pertaining to its obligations under the no solicitation provisions of the Transaction Agreement; or

o prior to the Arena stockholder approval having been obtained, (1) the Arena Board authorizes Arena to enter
into a definitive agreement relating a Superior Proposal, (2) the Arena Board has complied in all material
respects with its obligations under the Transaction Agreement in respect of such Superior Proposal, and (3)
substantially concurrently with the termination of the Transaction Agreement pursuant to its terms, Arena
enters into a definitive agreement in respect of such Superior Proposal and pays the Expense Reimbursement
to Simplify (“Termination Scenario 47).

If the Transaction Agreement is terminated in accordance with its terms, it will become void and of no effect, without liability
of any party to the Transaction Agreement (or any subsidiary of such party or any former, current or future stockholder,
director, officer, employee, agent, consultant or other representative of such party or any of its subsidiaries) to any other party
to the Transaction Agreement; provided that (i) certain customary provisions will survive such termination, (ii) no party will be
relieved from any liabilities or damages for actual fraud or for any willful and material breach of the Transaction Agreement
prior to such termination, and (iii) if the Transaction Agreement is terminated (A) by either Simplify or Arena pursuant to
Termination Scenario 1 (and all of the conditions to Arena’s obligations to close, other than receipt of the requisite Arena
stockholder approval, have been satisfied as of the End Date or are capable of satisfaction had the Closing occurred on the End
Date) or Termination Scenario 2, (B) by Simplify pursuant to Termination Scenario 3, or (C) by Arena pursuant to Termination
Scenario 4, then, in each case, Arena will promptly pay to Simplify all of the reasonable and documented out-of-pocket
expenses (including all reasonable fees and expenses of counsel, financial advisors, accountants, and other professional
advisors) incurred by Simplify and its affiliates in connection with the Transaction Agreement, the other Transaction
Documents and any of the transactions contemplated thereby, up to a maximum of $5.0 million.

Specific Performance (see page 64)

Under the Transaction Agreement, each party to the Transaction Agreement is entitled to specific performance or an injunction
(in addition to any other remedy to which they are entitled at law or in equity) in the event of a breach or threatened breach of
the Transaction Agreement.

Common Stock Anticipated to Be Listed on the NYSE American; Arena Common Stock to Be Delisted and
Deregistered if the Transactions Are Completed

The parties anticipate that shares of New Arena Common Stock will be listed on the NYSE American under the symbol
“AREN.” If the Transactions are completed, Arena Common Stock will no longer be listed on the NYSE American and will be
deregistered under the Exchange Act.
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Simplify and 5-Hour Will Collectively Hold Over 80% of the Outstanding Shares of New Arena on a Fully Diluted
Basis as of the Closing

As of the Closing, Simplify will hold approximately 73% of the outstanding shares of New Arena Common Stock on a fully
diluted basis, 5S-Hour will own approximately 7% of the outstanding shares of New Arena Common Stock on a fully diluted
basis and former Arena stockholders will hold the remaining outstanding shares of New Arena Common Stock. The indirect
owner of 5-Hour also has an indirect non-controlling interest in Simplify. Such amounts exclude the ownership of shares of
New Arena Common Stock that may be issued from time to time pursuant to the Equity Line of Credit, including the issuance
of 60,000 shares of New Arena Common Stock as payment of the commitment fee pursuant to the Stock Purchase Agreement.

Differences Exist Between the Rights of the Holders of New Arena Common Stock and Arena Stockholders (see page
112)

Arena stockholders, whose rights are currently governed by the restated certificate of incorporation of Arena, as amended, the
amended and restated bylaws of Arena, and Delaware law, will, upon completion of the Transactions, become stockholders of
New Arena and their rights will be governed by the New Arena Charter, the New Arena Bylaws, the Nomination Agreement
and Delaware law. As a result, Arena stockholders will have different rights once they become New Arena stockholders due to
differences between the governing documents of Arena and New Arena. These differences are described in detail in the section
titled “Comparison of Stockholder Rights and Corporate Governance Matters” beginning on page 112 of this combined proxy
statement/prospectus.

The Transactions and the Performance of New Arena Are Subject to a Number of Risks (see page 28)

There are a number of risks relating to the Transactions and to Bridge Media, Arena and New Arena. See “Risk Factors”
beginning on page 28 of this combined proxy statement/prospectus for a discussion of these and other risks.

Post-Transactions Governance and Management (see page 162)

Immediately following the Closing, the New Arena Board will initially consist of the following seven directors: Manoj
Bhargava, H. Hunt Allred, Vince Bodiford, Christopher Fowler, Cavitt Randall, Laura Lee and Christopher Petzel. For
additional information regarding the directors of New Arena, please see “Management of New Arena Following the
Transactions” on page 162 of this combined proxy statement/prospectus.

The executive officers of New Arena immediately following the completion of the Transactions will be Manoj Bhargava,
Douglas Smith, Kathryn Kulik, Matthew Lombardi and Grady Tripp. For additional information regarding the executive
officers of New Arena, please see “Management of New Arena Following the Transaction” beginning on page 162 of this
combined proxy statement/prospectus.

Nomination Agreement (see page 89)

At the Closing, Simplify, 5-Hour and New Arena will enter into a Nomination Agreement, which sets forth, among other
things, that Simplify will have the right: (i) during the Majority Period, to nominate such number of individuals for election to
the New Arena Board as is determined by multiplying (A) a fraction, the numerator of which is the aggregate number of shares
of New Arena Common Stock then owned, of record or beneficially, by Simplify and 5-Hour, together with their respective
Permitted Transferees, and the denominator of which is the aggregate number of shares of New Arena Common Stock then
outstanding, by (B) the then total number of directors on the New Arena Board which, as of the Closing Date shall be five of
the seven total number of directors on the New Arena Board and shall initially be Manoj Bhargava, H. Hunt Allred, Vince
Bodiford, Christopher Fowler and Cavitt Randall; (ii) following the Majority Period, to nominate such number of individuals
as determined by multiplying (A) a fraction, the numerator of which is the aggregate number of shares of New Arena Common
Stock then owned, of record or beneficially, by Simplify and 5-Hour, together with their respective Permitted Transferees, and
the denominator of which is the aggregate number of shares of New Arena Common Stock then outstanding (in each case,
including any options, warrant or other rights entitling the holder thereof to acquire shares of New Arena Common Stock from
New Arena), by (B) the then total number of directors constituting the entire New Arena Board; and (iii) in the event of the
death, resignation, disqualification or removal of any director nominated pursuant to clauses (i) and (ii) above, to nominate for
election an individual to fill the vacancy resulting from such death, resignation, disqualification, removal or other cause (such
nominees, the “Simplify Nominees”).
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The Nomination Agreement also provides that the Nominating Committee of the New Arena Board shall nominate for election
to the New Arena Board, (i) during the Majority Period, such number of individuals as determined by subtracting from the total
number of directors constituting the whole New Arena Board the number of Simplify Nominees, which, as of the Closing shall
be two of the seven total number of directors on the New Arena Board and shall initially be, Christopher Petzel and Laura Lee,
(i1) in the event of the death, resignation, disqualification or removal of any director nominated pursuant to clause (i) above, 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 a director nominated by Simplify upon the end of the Majority Period, an individual to
fill the vacancy from such removal or resignation.

Pursuant to the Nomination Agreement, Simplify and 5-Hour have also agreed to vote or cause to be voted all shares of New
Arena Common Stock owned or controlled by each of them for the director nominees described in the preceding two
paragraphs at any meeting of the stockholders of New Arena.

The Nomination Agreement shall terminate on the earliest to occur of (a) the date on which Simplify, together with its
permitted transferees, no longer owns of record or beneficially in the aggregate at least fifteen percent (15%) of the aggregate
number of shares of New Arena Common Stock then outstanding (including any options, warrant or other rights entitling the
holder thereof to acquire shares of New Arena Common Stock from New Arena); (b) the dissolution of New Arena; and (c) the
consummation of a Change of Control (as defined in the Nomination Agreement).

A copy of the form of the Nomination Agreement is attached to this combined proxy statement/prospectus as Annex H. For a
more detailed summary of the Nomination Agreement, see “Certain Agreements Related to the Transactions— Nomination
Agreement” beginning on page 89 of this combined proxy statement/prospectus.

Advertising Commitment Agreement (see page 89)

At the Closing, Arena will enter into the Advertising Commitment Agreement with Simplify and Agency 5, LLC (together
with Simplify, the “Advertisers”), pursuant to which the Advertisers will agree to spend an aggregate of $12.0 million per year
for a period of five years beginning on the Closing Date and ending on the five year anniversary of the Closing Date in
connection with Promotional Activities (as defined in the Advertising Commitment Agreement) across any digital online and
video property owned or operated by Arena. Each party’s obligations pursuant to the Advertising Commitment Agreement
shall remain non-cancellable and non-terminable, except in the event of the termination of the Transaction Agreement.

A copy of the Advertising Commitment Agreement is attached to this combined proxy statement/prospectus as Annex B. For a
more detailed summary of the Advertising Commitment Agreement, see “Certain Agreements Related to the Transactions—
Advertising Commitment Agreement” beginning on page 89 of this combined proxy statement/prospectus.

Master Airtime Services Agreement (see page 90)

At the Closing, Bridge News and Bridge Media will enter into the Master Airtime Services Agreement, pursuant to which the
parties have agreed, for an initial period of five (5) years (the “Initial Term”), that (i) in consideration of the payment by Bridge
Media to Bridge News of market rate fees mutually agreed by the parties, Bridge Media shall have the right to utilize, and
Bridge News will provide Bridge Media with reasonable and necessary access to certain broadcast equipment owned and/or
leased by Bridge News in order for Bridge Media to broadcast certain television programming it produces on television
broadcast stations owned by Bridge News. Bridge News will maintain and operate the television broadcast stations and
broadcast equipment identified in the Master Airtime Services Agreement and provide to Bridge Media 100% of the airtime on
two subchannels of the broadcast station’s full channel for the carriage of television programming produced by Bridge Media.
The Initial Term will automatically renew for three (3) successive five (5) year terms (each, a “Renewal Term”) (the Initial
Term and any and all Renewal Terms are collectively, the “Term”) unless and until the Master Airtime Services Agreement is
terminated by either Bridge News or Bridge Media upon ninety (90) days advance written notice.

A copy of the Master Airtime Services Agreement is attached to this combined proxy statement/prospectus as Annex C. For a
more detailed summary of the Master Airtime Services Agreement, see “Certain Agreements Related to the Transactions—
Airtime Service Agreement” beginning on page 90 of this combined proxy statement/prospectus.
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Common Stock Subscription Agreement (see page 90)

On November 5, 2023, Newco entered into the Common Stock Subscription Agreement with 5-Hour, pursuant to which 5-
Hour has agreed to purchase, immediately following the consummation of the Mergers, 5,000,000 shares of New Arena
Common Stock at a purchase price of $5.00 per share, for an aggregate purchase price of $25,000,000.

A copy of the Common Stock Subscription Agreement is attached to this combined proxy statement/prospectus as Annex D.
For a more detailed summary of the Common Stock Subscription Agreement, see “Certain Agreements Related to the
Transactions—Common Stock Subscription Agreement” beginning on page 90 of this combined proxy statement/prospectus.

Preferred Stock Subscription Agreement (see page 91)

On November 5, 2023, Newco entered into the Preferred Stock Subscription Agreement with the Hans Foundation, pursuant to
which the Hans Foundation has agreed to purchase, immediately following the consummation of the Mergers, 25,000 shares of
New Arena Series A Preferred Stock at a purchase price of $1,000.00 per share, for an aggregate purchase price of
$25,000,000.

A copy of the Preferred Stock Subscription Agreement is attached to this combined proxy statement/prospectus as Annex E.
For a more detailed summary of the Preferred Stock Subscription Agreement, see “Certain Agreements Related to the
Transactions—Preferred Stock Subscription Agreement” beginning on page 91 of this combined proxy statement/prospectus.
For a more detailed description of the New Area Series A Preferred Stock, see “Description of New Arena Capital Stock—
New Arena Series A Preferred Stock.”

Stock Purchase Agreement (see page 91)

At the Closing, pursuant to the Committed Equity Facility Term Sheet, Newco will enter into a Stock Purchase Agreement with
Simplify, pursuant to which Simplify will agree to purchase such number of shares of New Arena Common Stock having an
aggregate purchase price of $20,000,000 in a private placement at a per share purchase price equal to the lesser of (i) the
volume-weighted average price of the New Arena Common Stock for the last sixty (60) trading days prior to the purchase date
and (ii) $3.86 per share. The Stock Purchase Agreement will provide that New Arena will have the right, but not the obligation,
to direct Simplify to purchase the number of shares of New Arena Common Stock specified by New Arena, in a minimum
aggregate purchase price of not less than $5,000,000 and up to a maximum of $20,000,000 from time to time during the 12
months following the Closing Date, subject to the earlier termination of the Stock Purchase Agreement. Pursuant to the Stock
Purchase Agreement, at Closing, New Arena will issue Simplify 60,000 shares of New Arena Common Stock, representing
payment of the commitment fee owed to Simplify.

A copy of the Committed Equity Facility Term Sheet is attached to this combined proxy statement/prospectus as Annex F. For
a more detailed summary of the Stock Purchase Agreement, see “Certain Agreements Related to the Transactions—Stock
Purchase Agreement” beginning on page 91 of this combined proxy statement/prospectus.

Registration Rights Agreement (see page 91)

At the Closing, Simplify, 5-Hour and Newco will enter into the Registration Rights Agreement. The Registration Rights
Agreement will grant each of Simplify and 5-Hour certain registration rights, including, demand registration rights and
piggyback registration rights (subject to underwriter cutback and certain blackout periods), with respect to its Registrable
Securities, which shall include the shares of New Arena Common Stock received by Simplify pursuant to the Transaction
Agreement, the shares of New Arena Common Stock purchased by 5-Hour pursuant to the Common Stock Subscription
Agreement and the shares of New Arena Common Stock that may be purchased from time to time by Simplify pursuant to the
Stock Purchase Agreement. New Arena will pay all reasonable out-of-pocket fees and expenses in connection with any
registration pursuant to the Registration Rights Agreement, subject to certain exceptions.
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A copy of the form of the Registration Rights Agreement is attached to this combined proxy statement/prospectus as Annex G.
For a more detailed summary of the Registration Rights Agreement, see “Certain Agreements Related to the Transactions—
Registration Rights Agreement” beginning on page 92 of this combined proxy statement/prospectus.

Stockholder Voting and Support Agreements (see page 92)

Between August 14, 2023 and December 1, 2023, in connection with the execution by Arena of the binding letter of intent (the
“Letter of Intent”) with Simplify and the Transaction Agreement and in connection with Simplify’s acquisition of shares of
Arena Common Stock on December 1, 2023, certain Arena stockholders, including certain directors and executive officers of
Arena and Simplify, who own in the aggregate 63.9% of the outstanding shares of Arena Common Stock, entered into the
Support Agreements with Arena, pursuant to which each such holder has agreed to, among other things, vote their shares of
Arena Common Stock in favor of the Transactions.

A copy of the form of the Support Agreement is attached to this combined proxy statement/prospectus as Annex I. For a more
detailed summary of the Support Agreements, see “Certain Agreements Related to the Transactions—Stockholder Voting and
Support Agreements” beginning on page 92 of this combined proxy statement/prospectus.

Market Prices and Dividend Information
Arena Common Stock is listed on the NYSE American and Arena’s trading symbol is “AREN.”

The following table sets forth the closing prices for Arena Common Stock as reported on the NYSE American on August 11,
2023, the last trading day prior to Arena’s announcement of its execution of a binding Letter of Intent with Simply Inventions,
LLC to consummate the Transactions, November 3, 2023, the trading day prior to Simplify’s and Arena’s announcement of
their entry into the Transaction Agreement, and February 8, 2024, the most recent practicable trading day prior to the date of
this combined proxy statement/prospectus.

Arena
Closing Price
August 11, 2023 $ 3.37
November 3, 2023 $ 3.86
February 8, 2024 $ 1.19

Arena has not historically paid dividends on its common stock.

We urge you to obtain current market quotations for Arena Common Stock. We cannot give any assurance as to the future
prices or markets for Arena Common Stock or New Arena Common Stock.

Market price data for New Arena has not been presented because the New Arena Common Stock is not listed for trading on
any exchange or automated quotation service.

Whether the New Arena Board exercises its discretion to propose any dividends to holders of New Arena Common Stock in
the future will depend on many factors, including New Arena’s financial condition, earnings, capital requirements of New
Arena’s business, covenants associated with debt obligations, legal requirements, regulatory constraints, industry practice,
capital allocation preferences and other factors that the New Arena Board deems relevant. There can be no assurance that New
Arena will pay a dividend on its common stock in the future. See “Description of New Arena Capital Stock—New Arena
Common Stock—Dividend Rights” beginning on page 122 of this combined proxy statement/prospectus.

Summary of Risk Factors
In evaluating the proposals to be presented at the Arena special meeting, a stockholder should carefully read this combined
proxy statement/prospectus and especially consider the factors discussed in the section titled “Risk Factors.” Such risks

include, but are not limited to:

o The Transactions may not be completed on the terms or timeline currently contemplated, or at all, and failure to
complete the Transactions may result in material adverse consequences to Arena’s business and operations.
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e FEach of Arena and Bridge Media will be subject to business uncertainties and contractual restrictions while the
Transactions are pending that could adversely affect each of them.

o The integration of Arena and Bridge Media following the Closing will present challenges that may not result in
the anticipated benefits of the Transactions.

e The fairness opinion obtained by the Arena Board will not reflect changes, circumstances, developments or
events that may have occurred or may occur (or information that may become, or may have become, available)
after the date of the opinion.

o Ownership interests will not be adjusted if there is a change in the value of Arena or Bridge Media and their
respective assets before the Transactions are completed.

o The Transaction Agreement contains provisions that may discourage other companies from trying to acquire
Arena.

e The shares of New Arena Common Stock to be received by Arena stockholders as a result of the Transactions
will have different rights from shares of Arena Common Stock.

e No trading market currently exists for New Arena Common Stock.

e Following the completion of the Transactions, New Arena will be controlled by Simplify. The interests of
Simplify may differ from the interests of other stockholders of New Arena.

e Members of Arena’s management and Arena Board have interests in the Transactions that are different from, or in
addition to, those of other stockholders.

e Arena and New Arena will incur transaction-related costs in connection with the Transactions and the integration
of the businesses.

e The unaudited pro forma condensed combined financial information of Arena and Bridge Media is not intended
to reflect what actual results of operations and financial condition would have been had Arena and Bridge Media
been a combined company for the periods presented, and therefore these results may not be indicative of New
Arena’s future operating performance.

e Business issues currently faced by one company may be imputed to the operations of the combined company.

e Some of Arena’s and Bridge Media’s existing agreements contain change in control, anti-assignment or early
termination rights that may be implicated by the Transactions, and some of Arena’s and Bridge Media’s
customers may experience uncertainty associated with the Transactions, which may limit New Arena’s business.

e Simplify could engage in business and other activities that compete with us.

e Simplify will be permitted to transfer its shares of New Arena Common Stock, which could have a negative
impact on New Arena’s stock price and Simplify could acquire more shares of New Arena Common Stock, which
could have a negative impact on New Arena’s ability to maintain the NYSE American continued listing
requirements.

e Lawsuits may be filed against Arena, Simplify, Bridge Media and/or their respective boards of directors and/ or
managers challenging the Transactions. An adverse ruling in any such lawsuit could result in substantial costs and
may prevent the Transactions from being completed.
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RISK FACTORS

The following risk factors are classified into three sections for convenience: (i) “Risks related to the Transaction and New Arena
Following the Consummation of the Transactions,” (ii) “Risks related to the Business of Arena,” and (iii) “Risks related to the
Business of Bridge Media.” Arena stockholders should carefully consider each of following factors, in addition to considering
those factors discussed elsewhere in this combined proxy statement/prospectus, before voting at the special meeting.

Risks Related to the Transactions and New Arena Following Consummation of the Transactions

The Transactions may not be completed on the terms or timeline currently contemplated, or at all, and failure to complete the
Transactions may result in material adverse consequences to Arena’s business and operations.

The Transactions are subject to closing conditions, including adoption of the Transaction Agreement, approval of the Transactions
by Arena’s stockholders, effectiveness of a registration statement relating to the issuance of the New Arena Common Stock in the
Transactions, approval of the listing of the New Arena Common Stock on the NYSE American and expiration or termination of any
applicable waiting period under the HSR Act. There is no assurance that the Transactions will be completed as currently
contemplated, or at all. See the section titled “The Transaction Agreement—Conditions to Closing” beginning on page 58 of this
combined proxy statement/prospectus for more detail.

Arena, Simplify and Bridge Media have determined that, at the time of filing the registration statement of which this combined
proxy statement/prospectus forms a part, no filing is required under the HSR Act in connection with the Mergers or the other
transactions contemplated by the Transaction Agreement.

If Arena’s stockholders do not approve the Transactions or if the Transactions are not completed for any other reason, Arena would
be subject to a number of risks, including:

e Arena stockholders would not become stockholders of New Arena and therefore not realize the anticipated benefits of the
Transactions, including anticipated synergies;

e the failure to consummate the Transactions by April 30, 2024, would result in an event of default under certain of Arena’s
debt facilities; and

e the trading price of Arena Common Stock may experience increased volatility.

The occurrence of any of these events individually or in combination could have a material adverse effect on Arena’s operations
and/or the trading price of the Arena Common Stock. Arena’s general competitive pressures and risks may also increase if the
Transactions are not completed.

Each of Arena and Bridge Media will be subject to business uncertainties and contractual restrictions while the Transactions
are pending that could adversely affect each of them.

Uncertainty about the Transactions perceived by employees, customers and suppliers may have an adverse effect on either, or both
of, Arena and Bridge Media, regardless of whether the Transactions are eventually completed, and, consequently, on New Arena.
These uncertainties may impair the ability to attract, retain and motivate key personnel and could cause customers, suppliers and
others to change or discontinue existing business relationships with Arena and/or Bridge Media.

Before and immediately following the Closing, the management teams of Arena and Bridge Media will be required to devote
considerable time to the integration process, which will limit time available to manage their respective existing businesses and to
develop new products, services or strategies. If Arena’s or Bridge Media’s senior management is not able to effectively manage this
process leading up to and immediately following the Closing, or if any significant business activities are interrupted as a result, the
business of Arena or Bridge Media could suffer.

In addition, the Transaction Agreement restricts Arena and Simplify (with respect to Bridge Media) from taking specified actions
without the consent of the other until the Transactions are consummated, or the Transaction Agreement is terminated. For a
description of the restrictive covenants applicable to Arena and Simplify (with respect to Bridge Media), see the section titled “The
Transaction Agreement—Operations of Arena and Bridge Media Pre-Closing” beginning on page 61 of this combined proxy
statement/prospectus.
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Further, Arena and its directors could become subject to lawsuits relating to the Transactions that may be filed. While Arena
intends to defend against any such actions vigorously, the costs of the defense of such lawsuits and other effects of such litigation
could have an adverse effect on Arena’s business, financial condition, and operating results.

The integration of Arena and Bridge Media following the Closing will present challenges that may not result in the anticipated
benefits of the Transactions.

The Transactions involve the combination of businesses that currently operate as independent businesses. Potential difficulties New
Arena may encounter in the integration process include the following:

e the inability to successfully integrate the businesses, including operations, technologies, products and services, in a
manner that permits New Arena to achieve the anticipated benefits from the Transactions;

e Jost sales and customers;

e the necessity of coordinating geographically separated organizations, systems and facilities;

e potential unknown liabilities and unforeseen increased expenses, delays or regulatory conditions;
e integrating personnel with diverse business backgrounds and business cultures;

e consolidating and rationalizing information technology platforms, administrative infrastructures, accounting systems and
related financial reporting controls; and

e preserving important relationships of Arena and Bridge Media and resolving potential conflicts.

If New Arena experiences difficulties with the integration process, the anticipated benefits of the Transactions may not be realized
fully or at all or may take longer to realize than expected.

The financial analyses, estimates and projections considered by Arena and Simplify and their respective financial advisors may
not be realized, which may adversely affect the market price of New Arena Common Stock following the completion of the
Transactions.

In connection with Arena’s evaluation of the Transactions, Arena management prepared (i) unaudited prospective financial
information relating to Arena on a stand-alone, pre-Transactions basis; (i) unaudited prospective financial information relating to
Bridge Media’s business on a stand-alone, pre-Transactions basis, based on projections provided by Bridge Media; and (iii)
unaudited prospective pro forma financial information for New Arena after the Transactions. Such unaudited prospective financial
information was also provided to Current Capital for its use and reliance in connection with its financial analyses and opinion. For
further information, please read the section titled “Proposal No. 1 The Transactions Proposal—Unaudited Prospective Information”
beginning on page 71 of this combined proxy statement/prospectus.

There can be no assurance that the prospective results, based on various estimates and assumptions, will be realized or that actual
results will not be significantly higher or lower than estimated. The failure of the prospective results to be realized or any deviation
of actual results may adversely affect the financial position of New Arena and, therefore, the market price of New Arena Common
Stock.

The fairness opinion obtained by the Arena Board will not reflect changes, circumstances, developments or events that may
have occurred or may occur (or information that may become, or may have become, available) after the date of the opinion.

Current Capital has provided a fairness opinion to the Arena Board stating that, as of the date of such opinion, and based upon and
subject to the procedures followed, assumptions made, qualifications and limitations on review undertaken, and other matters
considered by Current Capital, the Exchange Ratio (as defined in such opinion) is fair from a financial point of view to the public
holders of Arena Common Stock (other than the Excluded Parties). The Arena Board has not obtained an updated fairness opinion
as of the date of this combined proxy statement/prospectus and does not expect to receive an updated fairness opinion prior to the
completion of the Transactions.
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The opinion does not reflect changes, circumstances, developments, or events that may have occurred or may occur (or information
that may become, or may have become, available) after the date of the opinion, including changes in the operations and prospects
of Arena, Bridge Media, or New Arena, updated financial projections, regulatory or legal changes, general market and economic
conditions and other factors. Current Capital’s opinion does not address the prices at which Arena Common Stock or New Arena
Common Stock may trade which may have fluctuated since and could be materially different from their value as of the date of
Current Capital’s opinion. The opinion does not speak as of the time the Transactions will be completed, or as of any date, other
than the date of such opinion. Current Capital does not have an obligation or responsibility to update, revise, or reaffirm its opinion
based on circumstances, developments, or events that may have occurred or may occur (or information that may become, or may
have become, available) after the date of the opinion. The written opinion of Current Capital is attached as Annex M to this
combined proxy statement/prospectus and is incorporated by reference herein.

Ownership interests will not be adjusted if there is a change in the value of Arena or Bridge Media and their respective assets
before the Transactions are completed.

The shares of New Arena Common Stock to be received by Simplify and the former stockholders of Arena in connection with the
Transactions will not be adjusted if there is a change in the value or assets of Arena or Bridge Media prior to the consummation of
the Transactions. As such, the value of the shares of Arena Common Stock exchanged for New Arena Common Stock in the
Transactions may be higher or lower than the value of such shares at an earlier date, but the number of shares of New Arena
Common Stock received by former stockholders of Arena will remain at one shares of New Arena Common Stock for each share of
Arena Common Stock.

However, Arena will not be required to consummate the Transactions if there has been any “material adverse effect” (as this term is
described in the section “The Transaction Agreement—Representations and Warranties; Material Adverse Effect” beginning on
page 71 of this combined proxy statement/prospectus) with respect to Bridge Media.

The Transaction Agreement contains provisions that may discourage other companies from trying to acquire Arena.

The Transaction Agreement contains provisions that may discourage third parties from submitting business combination proposals
to Arena that might result in greater value to Arena stockholders than the Transactions. The Transaction Agreement generally
prohibits Arena from soliciting any competing acquisition proposal. For further information, see the section titled “The Transaction
Agreement—Arena No Solicitation; Arena’s Ability to Change Recommendation” beginning on page 60 of this combined proxy
statement/prospectus.

The shares of New Arena Common Stock to be received by Arena stockholders under the Transactions will have different rights
from shares of Arena Common Stock.

Following the Closing, Arena stockholders will no longer be stockholders of Arena but will instead be stockholders of New Arena
holding New Arena Common Stock. For a description of different rights associated with Arena Common Stock and New Arena
Common Stock, see the section titled “Comparison of Stockholder Rights and Corporate Governance Matters” beginning on page
112 of this combined proxy statement/prospectus.

No trading market currently exists for New Arena Common Stock.

Prior to the Closing, there is no trading market for the New Arena Common Stock. At the Closing, the New Arena Common Stock
is expected to be listed for trading on the NYSE American. However, there can be no assurance that an active market for the New
Arena Common Stock will develop after the Closing, or if it develops, that such market will be sustained. In the absence of an
active trading market for the New Arena Common Stock, investors may not be able to sell their New Arena Common Stock at the
time that they would like to sell.

Following the completion of the Transactions, New Arena will be controlled by Simplify. The interests of Simplify may differ
from the interests of other stockholders of New Arena.

Simplify currently beneficially owns approximately 44.1% of the outstanding shares of Arena Common Stock. Immediately
following the Closing, Simplify will beneficially own approximately 74% of the outstanding shares of New Arena Common Stock
and 5-Hour will own approximately 7% of the outstanding shares of New Arena Common Stock, in each case on a fully diluted
basis. The indirect owner of 5-Hour also has an indirect non-controlling interest in Simplify. Such amounts exclude the ownership
of shares of New Arena Common Stock that may be issued from time to time pursuant to the Equity Line of Credit.

Through its ownership of at least a majority of the shares of New Arena Common Stock and the provisions set forth in the New
Arena Charter, the New Arena Bylaws and the Nomination Agreement, Simplify will have the ability to designate and elect a
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majority of the directors of the New Arena Board. New Arena will avail itself of available “Controlled Company” exemptions to
the corporate governance listing standards of the NYSE American that would otherwise require New Arena to have (i) a majority of
the board of directors consist of independent directors, (ii) a nominating/corporate governance committee that is composed solely
of independent directors and (iii) a compensation committee that is composed solely of independent directors.
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For further information regarding the New Arena Board and its committees following the Closing, please see “Certain Agreements
Related to the Transactions— Nomination Agreement” beginning on page 89 of this combined proxy statement/prospectus.

For as long as Simplify beneficially owns a majority of the outstanding shares of Common Stock, Simplify will also have control
over all other matters submitted to stockholders for approval, including changes in capital structure, transactions requiring
stockholder approval under Delaware law and corporate governance. Simplify and its subsidiaries may have different interests than
other holders of New Arena Common Stock and may make decisions adverse to your interests. Among other things, Simplify’s
control could delay, defer, or prevent a sale of New Arena that New Arena’s other stockholders support, or, conversely, this control
could result in the consummation of such a transaction that other stockholders do not support. This concentrated control could
discourage a potential investor from seeking to acquire New Arena Common Stock and, as a result, might impact the market price
of New Arena Common Stock.

Members of Arena’s management and Arena Board have interests in the Transactions that are different from, or in addition to,
those of other stockholders.

In considering whether to approve the Transactions, Arena stockholders should recognize that members of Arena management and
the Arena Board have interests in the Transactions that differ from, or are in addition to, their interests as stockholders of Arena.
For a description of these interests, see the section titled “Interests of Arena’s Directors and Executive Officers in the Transactions”
beginning on page 84 of this combined proxy statement/prospectus.

Arena and New Arena will incur transaction-related costs in connection with the Transactions and the integration of the
businesses.

Arena has incurred transaction-related costs in connection with the Transactions and both Arena and New Arena will incur costs in
connection with the integration of Arena’s and Bridge Media’s businesses. There are many systems that must be integrated,
including information management, purchasing, accounting and finance, sales, billing, payroll and benefits, fixed asset and lease
administration systems and regulatory compliance. Arena and Bridge Media are in the early stages of assessing the magnitude of
these costs and, therefore, are not able to provide estimates. These expenses could, particularly in the near term, reduce the
anticipated benefits that New Arena expects to achieve from the elimination of duplicative expenses and the realization of
economies of scale and cost synergies, and accordingly, any net synergies may not be achieved in the near term or at all. These
integration expenses may result in New Arena taking significant charges against earnings following the completion of the
Transactions. Some of these costs and expenses will be incurred even if the Transactions are not consummated.

The unaudited pro forma condensed combined financial information of Arena and Bridge Media is not intended to reflect what
actual results of operations and financial condition would have been had Arena and Bridge Media been a combined company
for the periods presented, and therefore these results may not be indicative of New Arena’s future operating performance.

Because Arena will combine with Bridge Media only upon completion of the Transactions, it has no available historical financial
information that combines the financial results for Arena and Bridge Media. The historical financial statements contained or
incorporated by reference in this document consist of the separate financial statements of Arena and Bridge Media. The unaudited
pro forma condensed combined financial information presented in this document is for illustrative purposes only and is not
intended to, and does not purport to, represent what New Arena’s actual results or financial condition would have been if the
Transactions had occurred on the relevant dates.

The unaudited pro forma condensed combined financial information has been prepared using the acquisition method of accounting,
with Bridge Media considered the accounting acquirer of Arena. Under the acquisition method of accounting, the purchase price is
allocated to the underlying tangible and intangible assets acquired and liabilities assumed based on their respective fair values with
any excess purchase price allocated to goodwill. The pro forma purchase price allocation was based on an estimate of the fair
values of the tangible and intangible assets and liabilities of Arena. In arriving at the estimated fair values, Arena and Simplify have
considered the preliminary appraisals of third-party consultants, which were based on a preliminary and limited review of the assets
and liabilities related to Arena to be held by New Arena following the consummation of the Transactions. Following the Closing,
New Arena will have a one-year period to complete the purchase price allocation after considering the fair value of Arena’s assets
and liabilities at the level of detail necessary to finalize the required purchase price allocation. The final purchase price allocation
may be different from that reflected in the pro forma purchase price allocation presented herein, and this difference may be
material.
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The unaudited pro forma condensed combined financial information does not reflect the costs of any integration activities costs or
incremental capital spending that Bridge Media’s or Arena’s management believes are necessary to realize the anticipated synergies
from the Transactions. Accordingly, the pro forma financial information included in this document does not reflect what New
Arena’s results of operations or operating condition would have been had Arena and Bridge Media been a combined entity during
all periods presented, or what New Arena’s results of operations and financial condition will be in the future.

Business issues currently faced by one company may be imputed to the operations of the combined company.

To the extent that Bridge Media or Arena currently has or is perceived by customers to have operational challenges, those
challenges may raise concerns by existing customers of the other business following the Closing, which may limit or impede New
Arena’s future ability to obtain additional orders for products or services from those customers.

Some of Arena’s and Bridge Media’s existing agreements contain change in control, anti-assignment or early termination rights
that may be triggered by the Transactions, and some of Arena’s and Bridge Media’s customers may experience uncertainty
associated with the Transactions, which may limit New Arena’s business.

Certain customers, vendors, and other counterparties have contractual consent or termination rights that could be triggered by a
change of control and parties with which Arena and Bridge Media currently do business or may do business in the future may
experience uncertainty associated with the Transactions. As a result, the business relationships of Arena and Bridge Media may be
subject to disruptions if customers, suppliers, or others attempt to negotiate changes in existing business relationships or consider
business relationships with parties other than Arena, Bridge Media and New Arena. These disruptions could have a material
adverse effect on the business, financial condition and results of operations, cash flows or share price of Arena, Bridge Media or
New Arena. The effect of such disruptions could be exacerbated by a delay in the consummation of the Transactions.

Simplify could engage in business and other activities that compete with us.

Simplify or any of its subsidiaries may engage in certain activities that will compete with New Arena. Following the completion of
the Transactions, Simplify may continue to engage in these activities. To the extent that Simplify engages in the same or similar
business activities or lines of business as us, or engages in business with any of our partners, customers or vendors, our ability to
successfully operate and expand our business may be hampered.

Simplify will be permitted to transfer its shares of New Arena Common Stock, which could have a negative impact on New
Arena’s stock price and Simplify could acquire more shares of New Arena Common Stock, which could have a negative impact
on New Arena’s ability to maintain the NYSE American continued listing requirements.

Simplify will be permitted to transfer shares of Common Stock, including in public offerings pursuant to registration rights to be
granted by New Arena. Any such transfer could significantly increase the number of shares of Common Stock available in the
market, which could decrease the price of New Arena Common Stock. In addition, even if Simplify does not transfer a large
number of its shares into the market, the existence of its right to do so may depress the price of New Arena Common Stock.

Simplify will be permitted, to acquire or seek to acquire, directly or indirectly, additional shares of Common Stock which may have
an adverse effect on New Arena’s ability to maintain the NYSE American continued listing requirements, including requirements
with respect to a minimum number of holders of the Common Stock.

Lawsuits may be filed against Arena, Simplify, Bridge Media and/or their respective boards of directors and/or managers
challenging the Transactions. An adverse ruling in any such lawsuit could result in substantial costs and may prevent the
Transactions from being completed.

Securities class action lawsuits and derivative lawsuits are often brought against public companies that have entered into merger
agreements to enjoin the relevant merger or seek monetary relief. Arena, Simplify and Bridge Media may in the future be
defendants in one or more lawsuits relating to the Transaction Agreement and the Transactions, including the Mergers, and, even if
any such future lawsuits are without merit. Defending against these claims can result in substantial costs, delays to the
Transactions, and divert management time and resources from pursuing the completion of the Transactions, and from other
potentially beneficial business opportunities. Arena, Simplify and Bridge Media cannot predict whether such lawsuits will be
brought against Arena, Simplify or Bridge Media, their outcome or the amount of time and expense necessary to resolve them.

32

49 of 645 2/13/2024, 5:22 PM



Firefox https://www.sec.gov/Archives/edgar/data/1995416/0001493152240057...

The elimination of monetary liability against our directors, officers, and employees under Delaware law and the existence of
indemnification rights for our obligations to our directors, officers, and employees may result in substantial expenditures by us
and may discourage lawsuits against our directors, officers, and employees.

The New Arena Charter and the New Arena Bylaws contain provisions permitting us to eliminate the personal liability of our
directors and officers to us and our stockholders for damages for the breach of a fiduciary duty as a director or officer to the extent
provided by Delaware law. We may also have contractual indemnification obligations under any future employment agreements
with our officers. The foregoing could result in us incurring substantial expenses which we may be unable to recoup. These
provisions and the resulting costs may also discourage us from bringing a lawsuit against directors and officers for breaches of their
fiduciary duties and may similarly discourage the filing of derivative litigation by our stockholders against our directors and
officers even through such actions, if successful, might otherwise benefit us and our stockholders.

The New Arena Bylaws provide that we are required to indemnify our directors and officers, in each case, to the fullest extent
permitted by Delaware law. In addition, Section 145 of the DGCL or the New Arena Bylaws provide that:

e  We are required to indemnify our directors and officers for serving at our request as a director, officer, employee or agent
of another business enterprises.

e  We may, in our discretion, indemnify our employees and agents in those circumstances where indemnification is permitted
by applicable law.

e  We are required to advance expenses, as incurred, to our directors and officers in connection with defending a proceeding
in advance of its final disposition, except that our current directors or officers are required to undertake to repay such
advances if it is ultimately determined that they are not entitled to indemnification.

e The rights conferred in the New Arena Bylaws are not exclusive, and we are authorized to enter into indemnification
agreements with our directors, officers, employees, and agents and to obtain insurance to indemnify such persons.

e We may not retroactively amend the New Arena Bylaws or an indemnification agreement, if any, to reduce our
indemnification or advancement obligations to our directors and officers.

Because we will be a “smaller reporting company,” we will not be required to comply with certain disclosure requirements that
are applicable to other public companies, and we cannot be certain if the reduced disclosure requirements applicable to smaller
reporting companies will make our common stock less attractive to investors.

Following the consummation of the Transactions, we will be a “smaller reporting company,” as defined in Item 10(f)(1) of
Regulation S-K. As a smaller reporting company, we are eligible for exemptions from various reporting requirements applicable to
other public companies that are not smaller reporting companies, including, but not limited to reduced disclosure obligations,
including with respect to executive compensation, in our periodic reports, proxy statements, and registration statements. We will
continue to be a smaller reporting company if either (i) the market value of our stock held by non-affiliates is less than $250 million
as of the prior September 30, or (ii) our annual revenue is less than $100 million during the most recently completed fiscal year and
the market value of our stock held by non-affiliates is less than $700 million as of the prior September 30. We cannot predict if
investors will find our common stock less attractive because we may rely on these exemptions.
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Provisions in the New Arena Charter, the New Arena Bylaws and Delaware law may discourage a takeover attempt even if a
takeover might be beneficial to our stockholders and limit our stockholders’ ability to obtain a favorable judicial forum for
disputes with us or our directors, officers and employees.

Provisions contained in the New Arena Charter and the New Arena Bylaws could make it more difficult for a third party to acquire
us. Provisions in the New Arena Charter and the New Arena Bylaws impose various procedural and other requirements, which
could make it more difficult for stockholders to affect certain corporate actions. For example, the New Arena Charter authorizes the
New Arena Board to create and issue one or more additional series of New Arena preferred stock without any vote or action by our
stockholders which may have preferences, powers, and rights, including voting and dividend rights, that could adversely affect the
holders of New Arena Common Stock and could discourage a takeover of New Arena even if a change of control of the Company
would be beneficial to the interests of New Arena stockholders. Additionally, the New Arena Bylaws include advance notice
requirements for stockholder proposals of business to be considered at an annual meeting of stockholders and stockholder
nomination of candidates for election to the New Arena Board at an annual meeting of stockholders or a special meeting of
stockholders at which directors will be elected.

In addition, the New Arena Bylaws provide that unless New Arena consents in writing to the selection of an alternative forum, the
Court of Chancery of the State of Delaware shall be the sole and exclusive forum for (i) any derivative action or proceeding
brought on behalf of New Arena, (ii) any action asserting a claim of breach of a fiduciary duty owed by any current or former
director, officer, employee, agent or stockholder of New Arena to New Arena or New Arena’s stockholders, (iii) any action to
interpret, apply, enforce or determine any provision of the DGCL, (iv) any action to interpret, apply, enforce, or determine the
validity of the New Arena Charter or New Arena Bylaws, or (v) any action asserting a claim governed by the internal affairs
doctrine. Additionally, unless New Arena consents in writing to the selection of an alternative forum, the federal district courts of
the United States of America shall be the sole and exclusive forum for the resolution of any complaint asserting a cause of action
arising under the Securities Act, including all causes of action asserted against any defendant named in such complaint. These
choice of forum provisions may limit a stockholder’s ability to bring a claim in a judicial forum that it finds favorable for disputes
with us or any of our directors, officers, or other employees, which may discourage lawsuits with respect to such claims.
Alternatively, if a court were to find the choice of forum provision contained in the New Arena Bylaws to be inapplicable or
unenforceable in an action, we may incur additional costs associated with resolving such action in other jurisdictions, which could
harm our business, operating results, and financial condition.

Moreover, because we are incorporated in Delaware, we are governed by the provisions of Section 203 of the DGCL, which
prohibits an “interested stockholder” (which is generally defined to include any person that owns 15% or more of our outstanding
voting stock) from engaging in business combinations with us for a period of three years after the date of the transaction in which
such stockholder acquired 15% or more of our outstanding voting stock, unless (i) prior to such stockholder becoming an interested
stockholder, the New Arena Board approved either the business combination or the transaction that resulted in such stockholder
becoming an interested stockholder, (ii) upon consummation of the transaction which resulted in such stockholder becoming an
interested stockholder, such stockholder owned at least 85% of our outstanding voting stock at the time the transaction commenced
(excluding certain shares) or (iii) at or subsequent to the time such stockholder became an interested stockholder, the business
combination is approved by the New Arena Board and by the affirmative vote of sixty-six and two-thirds percent (66 2/3 %) of our
outstanding voting stock that is not owned by the interested stockholder at a meeting of stockholders (not by consent in lieu of a
meeting of stockholders). These provisions could limit the price that certain investors might be willing to pay in the future for
shares of New Arena Common Stock.

The trading price of the shares of our New Arena Common Stock may be volatile and could subject us to litigation.

Stocks of companies in the media and technology industries have historically experienced high levels of volatility. The trading
price of New Arena Common Stock may fluctuate substantially. These fluctuations could cause you to incur substantial losses,
including all of your investment in our common stock. Factors that could cause fluctuations in the trading price of New Arena
Common Stock, some of which are beyond our control and may not be related to our operational or financial performance, include,
among others, the following:

e price and volume fluctuations in the overall stock market from time to time;

e announcements of new products, solutions or technologies, commercial relationships, acquisitions, or other events by us or
our competitors;

e the public’s reaction to our press releases, other public announcements, and filings with the SEC;

e fluctuations in the trading volume of our shares or the size of our public float, including in connection with an acquisition;
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e sales of large blocks of our common stock;

actual or anticipated changes or fluctuations in our results of operations or financial projections;

failure of securities analysts to initiate or maintain coverage of us, changes in financial estimates by any securities analysts
who follow our company, or our failure to meet these estimates or the expectations of investors;

recruitment or departures of key personnel;

governmental or regulatory developments or actions, or litigation involving us, our industry, or both

general economic conditions and trends, including inflation and fluctuating interest rates;

general political conditions and trends, political instability and acts of war or terrorism, including the ongoing global
conflicts;

public health crises and related measures to protect the public health (such as the COVID-19 pandemic);

cybersecurity events;

major catastrophic events in our domestic and foreign markets;

changes in accounting standards, policies, guidelines, interpretations, or principles; and

“flash crashes,” “freeze flashes,” or other glitches that disrupt trading on the securities exchange on which we are listed.

In addition, if the market for stock of media and technology companies or the stock market, in general, experiences a loss of
investor confidence, the trading price of New Arena Common Stock could decline for reasons unrelated to our business, results of
operations, or financial condition. The trading price of New Arena Common Stock might also decline in reaction to events that
affect other companies in the media and technology industries even if these events do not directly affect us. In the past, following
periods of volatility in the market price of a company’s securities, securities class action litigation has often been brought against
that company. If litigation is instituted against us, it could subject us to substantial costs, divert management’s attention and
resources, and adversely affect our business.

The New Arena Board will be authorized to issue additional shares of New Arena Common Stock that would dilute existing
stockholders and sales, distribution, or issuance of substantial amounts of New Arena Common Stock could cause the market
price of New Arena Common Stock to decline.

The New Arena Board will have the power to issue any or all authorized but unissued shares of our common stock at any price and,
in respect of New Arena preferred stock, at any price and with any attributes the New Arena Board considers sufficient, without
stockholder approval. Moreover, the sale or distribution of a substantial number of shares of our common stock, particularly sales
by us or our directors, executive officers, and principal stockholders, or the perception that these sales or distributions might occur
in large quantities, could cause the market price of New Arena Common Stock to decline. In addition, shares subject to outstanding
warrants as well as the shares of New Area Common Stock subject to outstanding options and restricted stock unit awards under
our equity incentive plans, and the shares reserved for future issuance under our equity incentive plans, will become eligible for
sale in the public market upon issuance, subject to compliance with applicable securities laws. Further, we also may issue our
capital stock or securities convertible into our capital stock, from time to time in connection with financing, an acquisition,
investments, or otherwise. Any of the aforementioned, could result in substantial dilution to our existing stockholders and cause the
market price of New Arena Common Stock to decline.

We may issue additional securities with rights superior to those of New Arena Common Stock, which could materially limit the
ownership rights of our stockholders.

We may offer additional debt or equity securities in private or public offerings to raise working capital or to refinance our debt. The
New Arena Board will have the right to determine the terms and rights of any debt securities and preferred stock without obtaining
the approval of our stockholders. It is possible that any debt securities or preferred stock that we sell would have terms and rights
superior to those of New Arena Common Stock and may be convertible into shares of New Arena Common Stock. Any sale of
such securities could adversely affect the interests or voting rights of the holders of New Arena Common Stock, result in
substantial dilution to existing stockholders, or adversely affect the market price of New Arena Common Stock.
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Risk Factors Related to the Business of Arena

In addition to the “Risks related to the Transaction and New Arena Following the Consummation of the Transactions” described
above and the “Risks related to the Business of Bridge Media” described below, the following are risk factors that relate to the
business of Arena. In this section, unless the context requires otherwise, references to “Arena,” “we,” “our,” or “us” refer to The
Arena Group Holdings, Inc. and its consolidated subsidiaries before the completion of the Transactions and as a subsidiary of New

Arena after completion of the Transactions.

If we fail to retain current users or add new users, or if our users decrease their level of engagement with the Platform, our
business would be seriously harmed.

The success of our business and our ability to attract and retain advertisers heavily depends on the size of our user base and the
level of engagement of our users. Several factors could negatively affect user retention, growth, and engagement, including if:

e  our users increasingly engage with competing platforms instead of ours;

e we fail to introduce new and exciting products and services, or such products and services do not achieve a high level of
market acceptance;

e we fail to accurately anticipate user needs, or we fail to innovate and develop new software and products that meet these
needs;

e we fail to price our products competitively;

e we do not provide a compelling user experience because of the decisions we make regarding the type and frequency of
advertisements that we display;

e we are unable to combat spam, bugs, malwares, viruses, hacking, or other hostile or inappropriate usage of our products or
the Platform (as defined below);

e there are changes in user sentiment about the quality or usefulness of our existing products in the short-term, long-term, or
both;

e there are increased user concerns related to privacy and information sharing, safety, or security on the Platform;

e there are adverse changes in our products or services that are mandated by legislation, regulatory authorities, or legal
proceedings;

e technical or other problems frustrate the user experience, particularly if those problems prevent us from delivering our
products in a fast and reliable manner;

e we, our Publisher Partners, or other companies in our industry are the subject of adverse media reports or other negative
publicity, some of which may be inaccurate or include confidential information that we are unable to correct or retract; or

e we fail to maintain our brand image or our reputation is damaged.

Our license agreement to operate the Sports Illustrated media business has been terminated by the licensor and if ongoing
discussions with the licensor do not result in a new license agreement, this may materially harm our business, operating results
and financial condition.

In connection with our failure to make a quarterly payment due to ABG-SI LLC (“ABG”), pursuant to the Licensing Agreement,
dated June 14, 2019, by and between us and ABG (as amended to date, the “Licensing Agreement”), of approximately $3,750,000,
on January 18, 2024, ABG notified us of the termination of the Licensing Agreement, effective immediately, in accordance with its
rights under the Licensing Agreement. Upon such termination, a fee of $45 million became immediately due and payable by us to
ABG pursuant to the terms and conditions of the Licensing Agreement. In addition, upon termination of the Licensing Agreement,
any outstanding and unvested warrants to purchase shares of Arena common stock issued to ABG in connection with the Licensing
Agreement became immediately vested and exercisable.

We are engaging in continuing discussions with ABG regarding the Licensing Agreement. As part of those discussions, the
Company expects to enter into a letter agreement with ABG (the “ABG Letter Agreement”) pursuant to which the Company will
continue to operate the business that supports the Sports Illustrated brands until such time that ABG provides written notice of its
desire to transfer the license to another party. As consideration for supporting the Sports Illustrated licenses and assuming the
businesses’ costs and the risk of economic losses associated with those brands, the Company expects ABG will forgo the $45
million fee due upon termination of the Licensing Agreement, as well as any licensing fees due post-December 31, 2023, subject to
certain conditions, including requiring the Company to operate the businesses supporting the Sports Illustrated licenses in a manner
consistent with its historic quality standards. While the Company anticipates that it will enter into the ABG Letter Agreement with
ABG in the near future, there can be no assurance that such an agreement will be completed, in which case the Company will
continue to operate the businesses supporting the Sports Illustrated licenses.
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The Licensing Agreement provided us with the exclusive right and license in the United States, Canada, Mexico, United Kingdom,
Republic of Ireland, Australia, and New Zealand to operate the Sports Illustrated media business (in the English and Spanish
languages), including to (i) operate the digital and print editions of Sports Illustrated (including all special interest issues and the
swimsuit issue) and Sports Illustrated for Kids, (ii) develop new digital media channels under the Sports Illustrated brands, and (iii)
operate certain related businesses, including without limitation, certain Sports Illustrated events, special interest publications, video
channels, bookazines, and the licensing and/or syndication of certain products and content under the Sports Illustrated brand.

Permanent loss of the rights to operate the Sports Illustrated media business, in addition to termination payments that are due
following termination of the Licensing Agreement, could harm our competitiveness in our industry, damage any goodwill we may
have generated, and otherwise have a material adverse effect on our business, operating results and financial condition. Any
subsequent rebranding efforts we may undertake may require significant resources and expenses and may affect our ability to
attract and retain customers, all of which may have a material adverse effect on our business, contracts, financial condition,
operating results, liquidity and prospects.

The termination of the Licensing Agreement and the potential permanent loss of our rights to operate the Sports Illustrated media
business is not reflected in the unaudited pro forma condensed combined financial information included elsewhere in this combined
proxy statement/prospectus.

We have defaulted on certain covenants included in our debt agreements that could result in the acceleration of the related debt
or in the exercise of other remedies.

On December 29, 2023, we failed to make the interest payment due pursuant to the Note Purchase Agreement in the amount of
approximately $2.8 million, resulting in an event of default under the Arena Notes (the “Arena Notes Default”). On January 5,
2024, we entered into a forbearance agreement (the “Forbearance Agreement”) with Renew, pursuant to which Renew agreed to a
forbearance period through March 29, 2024, while reserving its rights and remedies. The forbearance period is subject to us
retaining a third-party financial restructuring firm acceptable to Renew. Also on December 29, 2023, the Arena Board engaged FTI
Consulting Inc. (“FTI”), a global business advisory firm, to assist Arena with its turnaround plans and forge an expedited path to
sustainable positive cash flow and earnings to create sharcholder value (the “FTI Engagement”). FTI is a financial restructuring
firm acceptable to Renew. The outstanding principal on the Arena Notes was approximately $110.7 million as of December 31,
2023.

The Arena Notes Default, as well as our failure to make a quarterly payment due to ABG pursuant to the Licensing Agreement (as
further described above under “—Our license agreement to operate the Sports Illustrated media business has been terminated by the
licensor and if ongoing discussions with the licensor do not result in a new license agreement, this may materially harm our
business, operating results and financial condition.”) resulted in an Event of Default under the Arena Credit Agreement. We are
currently in discussions with SLR with respect to such Event of Default. The principal amount due under the Arena Credit
Agreement was approximately $19.6 million as of December 31, 2023. In the event that the line of credit under the Arena Credit
Agreement is accelerated, we will be obligated to pay SLR a termination fee of $0.9 million.

Borrowings under the Arena Credit Agreement and the Arena Notes are secured by substantially all of our assets. If we fail to
comply with the terms of the Forbearance Agreement, Renew could declare all outstanding borrowings under the Arena Notes,
together with accrued and unpaid interest and fees, to be immediately due and payable and, subject to the terms of the intercreditor
agreement between Renew and SLR, foreclose on our assets. In addition, SLR could declare all outstanding borrowings under the
Arena Credit Agreement together with accrued and unpaid interest and fees, to be immediately due and payable and, subject to the
terms of the intercreditor agreement between Renew and SLR, foreclose on our assets.

The market in which we participate is intensely competitive, and if we do not compete effectively, our operating results could be
harmed.

The digital media industry is fragmented and highly competitive. There are many players in the digital media market, many with
greater name recognition and financial resources, which may give them a competitive advantage. Our current and future
competitors may be able to respond more quickly and effectively than we can to new or changing opportunities, technologies,
standards, customer, and user requirements and trends. This could adversely affect our revenues and operating results. We expect
competition to intensify in the future.
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The sales and payment cycle for online advertising is long, and such sales may not occur when anticipated or at all, all of which
could adversely affect our business.

The decision process is typically lengthy for brand advertisers and sponsors to commit to online campaigns and subject to delays
which may be beyond our control. In addition, some advertisers and sponsors take months after the campaign runs to pay, and some
may not pay at all, or require partial “make-goods” based on performance.

We are dependent on the continued services and on the performance of key third party content contributors, the loss of which
could adversely affect our business.

We rely on content contributed by third party providers to attract users that drive advertising and subscription revenue. The loss of
the services of any of such key contributors could have a material adverse effect on our business, operating results, and financial
condition. Competition for such contributors is intense, and there can be no assurance that we will be able to successfully attract,
assimilate, or retain them which could have a material adverse effect on our business, financial condition, or results of operations.

Our revenues could decrease if the Platform does not continue to operate as intended.

The Platform performs complex functions and is vulnerable to undetected errors or unforeseen defects that could result in a failure
to operate or inefficiency. The occurrence of errors and defects could result in loss of or delay in revenue, loss of market share,
increased development costs, diversion of development resources and injury to our reputation or damage to our efforts to expand
brand awareness.

The growing percentage of users whose computers, tablets, or phones that do not support identification through third-party
cookies, mobile identifiers, or other tracking technologies could adversely affect our business, results of operations, and
financial conditions.

We rely heavily on our ability to collect and disclose data and metrics in order to attract new advertisers and retain existing
advertisers. Any restriction, whether by law, regulation, policy, or other reason, on our ability to collect and disclose data that our
advertisers find useful would impede our ability to attract and retain advertisers.

We use “cookies,” or small text files placed on user devices when an Internet browser is used, as well as mobile device identifiers,
to connect users’ computers anonymously to information that we gather, enabling the Platform to demonstrate to advertisers its
efficacy. More and more devices have offered functionalities that block such anonymized identifiers and some prominent
technology companies have announced intentions to discontinue the use of cookies entirely. Although we believe the Platform is
well-positioned to continue to provide key data insights to advertisers without cookies, actions by advertisers to buy advertising
based on alternative identifiers could lead to changes in purchase behavior of such advertisers, thereby possibly impacting our
operations, and our financial condition could be adversely affected.

Our Publisher Partners may engage in intentional or negligent misconduct or other improper activities on the Platform or
otherwise misuse the Platform, which may damage our brand image, our business and our results of operations.

The Platform provides our owned and operated media businesses, Publisher Partners, and individual creators contributing content
the ability to produce and manage editorially focused content through tools and services provided by us. We might not be able to
monitor or edit a significant portion of the content, such as advertising content, that appears on the Platform. If misconduct and
misuse of the Platform for inappropriate or illegal purposes occurs, user experience on the Platform may suffer, and claims may be
brought against us. Our business and public perception of our brands may be materially and adversely affected if we face any
related lawsuits or other liabilities.

The Platform and our technology systems contain open-source software, which may pose particular risk to our proprietary
software, features and functionalities in a manner that negatively affect our business.

We use open-source software in the Platform and our technology systems and will continue to use open-source software in the
future. We have set up an internal system to monitor the open-source software we use in our operation, its functionality, and to
manage the risk it poses to our business. We may face claims from third parties claiming ownership of, or demanding release of, the
open- source software or derivative works that we developed using such software. These claims could result in litigation and could
require us to make our software source code freely available, purchase a costly license or cease offering the implicated services
unless and until we can re-engineer them to avoid infringement. This could require significant additional technology and
development resources, and we may not be able to complete such re-engineering successfully.
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We may have difficulty managing our growth.

We have added, and expect to continue to add, Publisher Partner and end-user support capabilities, continue software development
activities, and expand our administrative capabilities. In the past two years, we have entered into multiple strategic transactions
which have significantly expanded our business and placed significant strain on our resources. To manage any further growth, we
will be required to improve existing, and implement new, operational and financial systems and properly manage our employee
base. If we are unable to manage growth effectively, our business could be harmed.

The strategic relationships that we may be able to develop and on which we may come to rely may not be successful.

We will seek to develop strategic relationships with advertising, media, technology, and other companies to enhance our market
penetration, business development, and advertising sales revenues. There can be no assurance that these relationships will develop
and mature, or that potential competitors will not develop more substantial relationships with the same or more attractive partners.
Our inability to successfully implement our strategy of building valuable strategic relationships could harm our business.

A significant portion of our revenues is derived from a single customer. If we were to lose this customer, our revenues could
decrease significantly.

During the nine months ended September 30, 2023, approximately 9.7% of our revenue was derived from sales to a single
customer. The loss of this customer, or a significant reduction in sales to such customer, could adversely affect our financial
condition and operating results.

Interruptions or performance problems associated with our technology and infrastructure may adversely affect our business
and operating results.

Our growth will depend in part on the ability of our users, customers, and Publisher Partners to access the Platform at any time and
within an acceptable amount of time. We may experience performance problems due to a variety of factors, including infrastructure
changes, introductions of new functionality, human or software errors, capacity constraints due to an overwhelming number of
users accessing the Platform software simultaneously, denial of service attacks, or other security related incidents. If the Platform
software is unavailable or if our users are unable to access it within a reasonable amount of time or at all, our business would be
negatively affected.

Moreover, the Partner Agreements with our Publisher Partners include service level standards that obligate us to provide credits or
termination rights in the event of a significant disruption of the Platform which may adversely affect our business and operating
results.

We operate our exclusive coalition of professional-managed online media channels on third party cloud platforms and data
center hosting facilities.

We rely on software and services licensed from, and cloud platforms provided by, third parties to offer our digital media services.
Any errors or defects in third-party software or cloud platforms could result in errors in, or a failure of, our digital media services,
which could harm our reputation, our business and force us to seek more expensive alternatives. Failure of these third-party
systems could cause us to render credits or pay penalties or cause our Publisher Partners to terminate their contractual arrangements
with us.

We are subject to certain standard terms and conditions with Amazon Web Services and Google Cloud, companies which have
broad discretion to change their terms of service and other policies with respect to us, and those changes may be unfavorable to us.
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Real or perceived errors, failures, or bugs in the Platform could adversely affect our operating results and growth prospects.

Because the Platform is complex, undetected errors, failures, vulnerabilities, or bugs may occur despite prior testing, especially
when updates are deployed. Real or perceived errors, failures, or bugs in our software could result in negative publicity, loss of or
delay in market acceptance of the Platform, loss of competitive position, or claims by our Publisher Partners or our users for losses
sustained by them.

Malware, viruses, hacking attacks, and improper or illegal use of the Platform could harm our business and results of
operations.

Malware, viruses, and hacking attacks have become more prevalent in our industry and have occurred on our systems and may
occur in the future. Any security breach caused by hacking, which involves efforts to gain unauthorized access to information or
systems, or to cause intentional malfunctions or loss or corruption of data, software, hardware, or other computer equipment, and
the inadvertent transmission of computer viruses could harm our business, financial condition and operating results.

If we are unable to protect our intellectual property rights, our business could suffer.

Our success significantly depends on our proprietary technology. We rely on a combination of copyright, trademark and trade secret
laws, employee and third-party non-disclosure and invention assignment agreements and other methods to protect our proprietary
technology. Our business, profitability and growth prospects could be adversely affected if we fail to receive adequate protection of
our proprietary rights.

We could be required to cease certain activities or incur substantial costs due to claims of infringement of another party’s
intellectual property rights.

Some of our competitors, and other third parties, may own technology patents, copyrights, trademarks, trade secrets and website
content, which they may use to assert claims against us. We cannot assure you that we will not become subject to claims that we
have misappropriated or misused other parties’ intellectual property rights. Any claim or litigation alleging that we have infringed
or otherwise violated intellectual property or other rights of third parties, with or without merit, whether or not settled out of court
or determined in our favor, could be time-consuming and costly to address and resolve, and could divert the time and attention of
our management and technical personnel.

If we are required to make substantial payments, cease using the challenged intellectual property, obtain a license or redesign
existing technology due to any intellectual property infringement claims against us, such payments or actions could have a material
adverse effect upon our business and financial results.

We are subject to a variety of laws and regulations in the United States and abroad that are constantly evolving and involve
matters central to our business.

We are subject or will be subject in the future to myriad constantly evolving laws, statutes and regulations in the United States as
well as in other countries where we may do business. These include, among others, privacy, data protection, and personal
information, rights of publicity, content, intellectual property, advertising, marketing, distribution, data security, data retention and
deletion, personal information, electronic contracts and other communications, competition, protection of minors, consumer
protection, telecommunications, employee classification, product liability, taxation, economic or other trade prohibitions or
sanctions, securities law compliance, and online payment services, and the related compliance costs. Our failure to comply with
these laws and regulations could adversely affect our business and cause significant penalties to be imposed on us.

In particular, the growth and development of Internet content, commerce and communities may prompt more stringent consumer
protection, privacy, and data protection laws, both in the United States and abroad, as well as new laws governing their taxation.

Compliance with any newly adopted laws may prove difficult and costly for us.
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Our services involve the storage and transmission of digital information; therefore, cybersecurity incidents, including those
caused by unintentional errors and those intentionally caused by third parties, may expose us to a risk of loss, unauthorized
disclosure or other misuse of this information, litigation liability, regulatory exposure, reputational harm and increased security
costs.

We and our third-party service providers experience cyber-attacks of varying degrees on a regular basis, one of which infiltrated
our systems and accessed a limited amount of our non-financial and encrypted data. We expect to incur significant, increasing costs
in ongoing efforts to detect and prevent cybersecurity-related incidents. We cannot ensure that our efforts to prevent cybersecurity
incidents will succeed. While our insurance policies include liability coverage for certain of these types of matters, a significant
cybersecurity incident could subject us to reputational harm, loss of revenue, financial liability and other damage that may exceed
our insurance coverage and preclude us from obtaining adequate insurance levels in the future.

Existing or future strategic alliances, long-term investments and acquisitions may have a material and adverse effect on our
business, reputation, and results of operations.

We may enter strategic alliances with third parties to further our business purpose from time to time. These alliances could subject
us to risks, including risks associated with sharing proprietary information, non-performance by the third party and increased
expenses in establishing new strategic alliances, any of which may materially and adversely affect our business. We may have
limited ability to monitor or control the actions of these third parties and, to the extent any of these strategic third parties suffers
negative publicity or harm to their reputation from events relating to their business, we may also suffer negative publicity or harm
to our reputation by virtue of our association.

Future acquisitions and the subsequent integration of new assets and businesses into our own will require significant attention from
our management and could result in a diversion of resources from our existing business, which in turn could have an adverse effect
on our business operations. Acquisitions may not achieve our goals and could be viewed negatively by users, business partners or
investors, use substantial amounts of cash, cause potentially dilutive issuances of equity securities, require significant goodwill
impairment charges or amortization expenses for other intangible assets and expose us to unknown liabilities of the acquired
business. Moreover, the costs of identifying and consummating acquisitions may be significant. In addition to possible
stockholders’ approval, we may also have to obtain approvals and licenses from relevant authorities for the acquisitions, which
could result in increased delay and costs.

Our products may require availability of components or known technology from third parties and their non-availability can
impede our growth.

We license/buy certain technology integral to our products from third parties, including open-source and commercially available
software. Our inability to acquire and maintain any third-party product licenses or integrate the related third-party products into our
products in compliance with license arrangements, could result in delays in product development until equivalent products can be
identified, licensed and integrated. We also expect to require new licenses in the future as our business grows and technology
evolves. We cannot provide assurance that these licenses will continue to be available to us on commercially reasonable terms, if at
all.

Our business is subject to the risk of catastrophic events such as pandemics, earthquakes, flooding, fire, and power outages, and
to interruption by man-made acts, such as war and terrorism.

Our business is vulnerable to damage or interruption from pandemics, earthquakes, flooding, fire, power outages,
telecommunications failures, terrorist attacks, acts of war, human errors, break-ins, and similar events. A significant natural disaster
could have a material adverse effect on our business, results of operations, and financial condition, and our insurance coverage may
be insufficient to compensate us for losses that may occur. Furthermore, acts of terrorism, which may be targeted at metropolitan
areas that have higher population density than rural areas, could cause disruptions in our or our Publisher Partners’ businesses or
the economy as a whole. Our technology infrastructure may also be vulnerable to computer viruses, break-ins, denial-of-service
attacks, and similar disruptions from unauthorized tampering with our computer systems, which could lead to interruptions, delays
and loss of critical data. We may not have sufficient protection or recovery plans in some circumstances. As we rely heavily on our
computer and communications systems and the Internet to conduct our business and provide high-quality user and customer
service, these disruptions could negatively impact our ability to run our business and either directly or indirectly disrupt our
Publisher Partners’ businesses, which could adversely affect our business, results of operations, and financial condition.
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Compliance with the reporting obligations under the United States securities laws and Section 404 of the Sarbanes-Oxley Act
(“Sarbanes”) require expenditure of capital and other resources and may divert management’s attention. If we fail to comply
with these reporting obligations or to maintain adequate internal controls our operations, and investors’ confidence in us, could
be materially and adversely affected.

As a public company, we are required to comply with the periodic reporting obligations of the Exchange Act, Sarbanes and other
applicable securities rules and regulations, including the preparation of annual reports, quarterly reports, and current reports.
Complying with these rules and regulations have caused us and will continue to cause us to incur additional legal and financial
compliance costs and make some activities more difficult, time-consuming and costly. Further, by complying with public disclosure
requirements, our business and financial condition are more visible, which may result in increased threatened or actual litigation.

In preparing our financial statements, we identified material weaknesses in our internal control over financial reporting related to (i)
controls over segregation of duties specifically as relates to change management and (ii) insufficient validation of non-Google
impression data provided by certain third-party service providers. As a result of the identified material weaknesses, our
management concluded that our internal control over financial reporting was not effective as of December 31, 2022. A material
weakness is a deficiency, or combination of deficiencies, in internal control over financial reporting, such that there is a reasonable
possibility that a material misstatement of the annual or interim financial statements will not be prevented or detected on a timely
basis. The material weaknesses did not result in any misstatement of our financial statements. Our management is currently
evaluating remedial actions to address the material weaknesses identified as of December 31, 2022. However, our remediation
efforts may be inadequate, or we may in the future discover material weaknesses in other areas of our internal control over financial
reporting that require remediation.

Any failure to maintain internal control over financial reporting could severely inhibit our ability to accurately report our financial
condition or results of operations, cause us to lose investor confidence, prevent us from obtaining capital on favorable terms or at
all, and subject us to sanctions or investigations by the SEC, the NYSE American or other regulatory authorities.

If we fail to timely meet our reporting obligations under the Exchange Act, Sarbanes and other applicable securities rules and
regulations in their entirety, we could be subject to penalties under federal securities laws and regulations of the NYSE American
and face lawsuits, and we will not be able to obtain independent accountant certifications required for public companies under
Sarbanes.

Unfavorable economic and market conditions could adversely affect our business, reputation, and results of operations.

Our services, products, properties, and our ability to access the capital markets on terms acceptable or at all may be adversely
impacted by uncertain economic conditions, including but not limited to, regional conflicts, pandemics, adverse changes in interest
rates, foreign currency exchange rates, tax laws or tax rates, inflation, economic downturns, recessions, contraction in the
availability of credit, and the effects of government initiatives to manage economic conditions.

Our ongoing cash management strategy is to maintain diversity in our deposit accounts across financial institutions to manage risks
from potential instability in the banking system, but deposits in these institutions may exceed the amount of insurance provided on

such deposits and there can be no assurance that this strategy will be successful.

We cannot predict how future economic conditions will affect our users and Publisher Partners and any negative impact on our
users or Publisher Partners may also have an adverse impact on our own results of operations or financial condition.
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As the general economic and market conditions present uncertainty as to our ability to secure additional capital, there can be no
assurances that we will be able to secure additional financing on acceptable terms, or at all, as and when necessary to continue
to conduct operations.

Our future liquidity and capital requirements will depend upon numerous factors, including the success of the Platform, our
offerings, competing technological developments, and general economic and market conditions, which have presented substantial
uncertainty in recent months. We may need to raise funds through public or private financings, strategic relationships, or other
arrangements. There can be no assurance that such funding will be available on terms acceptable to us, or at all. Furthermore, any
equity financing will be dilutive to existing stockholders, and debt financing, if available, may involve restrictive covenants that
may limit our operating flexibility with respect to certain business matters. Strategic arrangements may require us to relinquish our
rights or grant licenses to some or substantial parts of our intellectual property. If funds are raised through the issuance of equity
securities, the percentage ownership of our stockholders will be reduced, stockholders may experience additional dilution in net
book value per share, and such equity securities may have rights, preferences, or privileges senior to those of the holders of our
existing capital stock. If adequate funds are not available on acceptable terms, we may not be able to continue operating, develop or
enhance products, take advantage of future opportunities or respond to competitive pressures, any of which could have a material
adverse effect on our business, operating results, and financial condition.

We have a history of losses.

In the nine months ended September 30, 2023, we had net loss of approximately $50.0 million compared to approximately $57.2
million for the nine months ended September 30, 2022. Our accumulated deficit as of September 30, 2023 was approximately
$373.1 million. In fiscal 2022, we had net loss of approximately $70.9 million compared to approximately $89.9 million in fiscal
2021. Our accumulated deficit as of December 31, 2022 was approximately $323.1 million. We may continue to incur losses in the
future if we do not achieve sufficient revenue or adequately reduce costs to achieve and maintain profitability. There is no
assurance that our operations will generate sufficient cash flows to support our continued operations in the future without needing
to seek additional capital funding or borrowings. We can provide no assurance that if we need to seek such additional outside
capital that it will be available on favorable terms or at all. Any failure to achieve and maintain profitability could have a materially
adverse effect on our ability to implement our business plan, our results and operations, and our financial condition.

Our financial conditions raise substantial doubt about our ability to continue as a “going concern” through one year from the
date of the financial statements contained herein if the Transactions are not consummated.

For the nine months ended September 30, 2023, Arena incurred a net loss of $50.0 million. For the nine months ended September
30, 2023 and year ended December 31, 2022, the Company had cash on hand of $7.3 million and $13.9 million and a working
capital deficit of $68.3 million and $137.7 million, respectively. Arena’s net loss and working capital deficit have been evaluated by
management to determine if the significance of those conditions or events would limit its ability to meet its obligations when due.

As a result, management determined there is substantial doubt about Arena’s ability to continue as a going concern for a one-year
period following the financial statement issuance date, unless Arena closes the Transactions. If we are unable to raise additional
capital, we may be required to take additional measures to conserve liquidity, which could include, but not necessarily include or be
limited to, curtailing operations, suspending the pursuit of a potential transaction and reducing overhead expenses. We cannot
provide any assurance that financing sources will be available to us on commercially acceptable terms or if at all, or that our plans
to consummate the Transactions will be successful by December 31, 2024. The financial statements do not include any adjustments
that might result from the outcome of this uncertainty.
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Our results of operations may fluctuate significantly and may not meet our expectations or those of securities analysts and
investors.

We operate in an evolving industry, and as a result, our business has evolved over time such that our operating history makes it
difficult to evaluate our business and future prospects. Our results of operations have fluctuated in the past, and future results of
operations are likely to fluctuate as well. Although we have experienced substantial revenue growth, we may not be able to sustain
this growth rate or current revenue levels or achieve profitability. In addition, because our business is evolving, our historical
results of operations may be of limited utility in assessing our future prospects. We expect to face challenges, risks, and difficulties
frequently experienced by growing companies in rapidly developing industries, including those relating to:

changes in demand and pricing for our products, services and the Platform;

developing, maintaining, and expanding relationships with Publisher Partners and advertisers;

innovating and developing new solutions that are adopted by and meet the needs of Publisher Partners and advertisers;

competing against companies with a larger user and customer base or greater financial or technical resources;

changes in the pricing policies of Publisher Partners, advertisers and competitors;

changes in our access to valuable user data;

costs to develop and upgrade the Platform to incorporate new technologies;

costs related to the acquisition of businesses, talent, technologies, or intellectual property, including potentially significant

amortization costs and possible write-downs;

seasonality in our business;

the length and complexity of our sales cycles;

the timing of stock-based compensation expense;

potential costs to attract, onboard, retain and motivate qualified personnel;

responding to evolving industry standards and government regulations that impact our business, particularly in the areas of

data protection and consumer privacy;

e changes in demand as a result of changes in the macroeconomic environment, as a result of inflation, changes in interest
rates or foreign exchange rates, or otherwise; and

e further expanding our business in other markets.

Any one or more of the factors above may result in significant fluctuations in our results of operations. You should not rely on our
past results as an indicator of our future performance.

Because many of our expenses are based upon forecast demand and may be difficult to reduce in the short term, volatility in
quarterly revenue could cause significant variations in quarterly results of operations. We may not forecast our revenue or expenses
accurately, which may cause our results of operations to diverge from our estimates or the expectations of securities analysts, and
investors. If we fail to meet or exceed such expectations for these or any other reasons, the trading price of our common stock could
fall, and we could face costly litigation, including securities class action lawsuits.

Any future litigation against us could be costly and time-consuming to defend.

We have in the past and may in the future become subject to legal proceedings and claims or regulatory inquiries or proceedings
that arise in the ordinary course of business, such as claims brought by our customers and partners in connection with commercial
disputes, employment claims made by our current or former employees, or claims for reimbursement following misappropriation of
customer data.

For example, we could face claims relating to information published or made available on the Platform. In particular, the nature of
our business exposes us to claims related to defamation, intellectual property rights and rights of publicity and privacy. We might
not be able to monitor or edit a significant portion of the content that appears on the Platform. This risk is enhanced in certain
jurisdictions outside the United States where our protection from liability for third-party actions may be unclear and where we may
be less protected under local laws than we are in the United States. We could also face fines or orders restricting or blocking our
services in particular geographies as a result of content hosted on our services. If any of these events occur, our business could be
seriously harmed.

Our employees are highly experienced, having worked in our industry for many years and prior employers may try to assert that our
employees are breaching restrictive covenants and other limitations imposed by past employment arrangements. We believe that all
of our employees are free to work for us in their various capacities and have not breached past employment arrangements.
Notwithstanding our care in our employment practices, a prior employer may assert a claim. Such claims will be costly to contest,
highly disruptive to our work environment, and may be detrimental to our operations.
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Moreover, insurance might not cover any such claims that rise in the ordinary course of business, might not provide sufficient
payments to cover all the costs to resolve one or more such claims, and might not continue to be available on terms acceptable to
us. A claim brought against us that is uninsured or underinsured could result in unanticipated costs, thereby reducing our results of
operations and leading analysts or potential investors to reduce their expectations of our performance, which could reduce the
trading price of our common stock. Litigation might result in substantial costs and may divert management’s attention and
resources, which could adversely affect our business, financial condition, results of operations, and prospects.

Our ability to utilize our net operating loss carryforwards may be limited.

As of December 31, 2022, we had federal net operating loss carryforwards, or NOLs, due to prior period losses of $190.1 million,
and the NOLs could expire before we generate sufficient taxable income to make use of our NOLs. Subject to certain limitations,
NOLs can be used to offset taxable income for U.S. federal income tax purposes. However, Section 382 of the Internal Revenue
Code of 1986, as amended, may limit the NOLs we may use in any year for U.S. federal income tax purposes in the event of certain
changes in ownership of our Company. If an “ownership change” occurs, Section 382 would impose an annual limit on the amount
of pre-ownership NOLs and other tax attributes we can use to reduce our taxable income, potentially increasing and accelerating
our liability for income taxes, and also potentially causing those tax attributes to expire unused. In addition, our ability to use our
net operating losses is dependent on our ability to generate taxable income, and the net operating losses could expire before we
generate sufficient taxable income to make use of our net operating losses.

We are dependent on the continued services and on the performance of our key executive officers, management team, and other
key personnel, the loss of which could adversely affect our business.

The loss of the services of any key personnel could have a material adverse effect on our business, operating results, and financial
condition. We also depend on our ability to identify, attract, hire, train, retain, and motivate other highly skilled technical,
managerial, sales, operational, business development, and customer service personnel. Competition for such personnel is intense,
and there can be no assurance that we will be able to successfully attract, assimilate, or retain sufficiently qualified personnel. The
loss or limitation of the services of any of our executive officers, members of our management team, or key personnel or the
inability to attract and retain additional qualified key personnel, could have a material adverse effect on our business, financial
condition, or results of operations.

Risk Factors Related to the Business of Bridge Media

In addition to the risk factors described above under “Risks related to the Transaction and New Arena Following the
Consummation of the Transactions” and “Risk Factors Related to Business of Arena,” the following are risk factors that relate to
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the business of Bridge Media. In this section, unless the context requires otherwise, references to “Bridge Media,” “we,” “our,” or

“« 5

us” refer to Bridge Media before the completion of the Transactions and to the corresponding surviving merger entity as a
subsidiary of New Arena after completion of the Transactions.

We are a relatively new company with a limited operating history and are in the process of building out our business. Our ability
to grow and attract advertisers may be slower than we expect.

We were incorporated on August 18, 2022, and are a subsidiary of Simplify. As a new company, we are subject to many business
risks and uncertainties associated with any new business, including the risk that we will not achieve our growth strategy or achieve
sustained profitability. For the year ended December 31, 2022 and the nine months ended September 30, 2023, our net sales were
$0.3 million and $3.9 million, respectively, and our net loss was $0.1 million and $7.2 million, respectively.

We derive the majority of our revenues from national and local advertisers, which may be affected by many factors. Declines in
advertising revenues or the way programming is consumed could adversely affect our business and operating results.

Our revenue is primarily generated from advertising sales. The demand for advertising can fluctuate due to a number of factors,
both locally and nationally, including, but not limited to:

seasonal and cyclical variations in advertising and marketing spending by customers, including as a result of current
economic, geopolitical conditions and political election cycles;

our programming and content failing to achieve desired ratings or declining in audience popularity;
shifts in spending away from traditional media and toward digital and mobile offerings, which can deliver targeted

advertising more promptly or toward newer ways of purchasing advertising such as through automated purchasing, and
dynamic advertising insertion and third parties selling local advertising spots and advertising exchange;
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e national advertising agencies are employing an automated process known as “programmatic buying” to gain efficiencies
and reduce costs related to buying advertising. Growth in advertising revenues will also rely in part on the ability to
maintain and expand relationships with existing and future advertisers; and

e advertising sales are significantly influenced by audience measurement or ratings which could be negatively affected if
measurement methodologies do not accurately reflect actual viewership levels.

We operate in a competitive industry. Competition occurs on multiple levels for audiences, programming, and advertisers.

We compete for audiences in a highly competitive environment. We distribute our content on internet websites, digital streaming
services, mobile apps, wireless carriers, direct-to-consumer video distribution systems, and home entertainment systems. The
increasing availability of programming alternatives to the consumer is expected to continue to drive changes in competitive
dynamics and consumer behavior. As a result, our business may be materially affected.

A significant portion of our revenue was generated by an affiliated company, Agency 5.

We are highly dependent on a single affiliated customer, Agency 5, to generate a material percentage of our annual revenue. For the
nine months ended September 30, 2023, approximately 61% of our annual revenue was derived from sales to Agency 5. There can
be no assurance that we will be successful in mitigating such risk.

Unfavorable financial and economic conditions may have an adverse impact on our industry, business, and results of
operations and/or financial condition.

Financial, economic and geopolitical conditions could have an adverse effect on the fundamentals of our industry, business, results
of operations, and/or financial condition. Poor economic and industry conditions tend to negatively impact advertising spend.
Advertising revenue is seasonal due to a number of factors including increases in consumer advertising in the spring, retail
advertising in the period leading up to, and including, the holiday season, and spending by political candidates, political parties and
special interest groups during the “on year” of the two-year election cycle.

We may evaluate strategic acquisitions and investments in the future, and there are various risks associated with an investment
strategy.

We may pursue strategic transactions with the goal of improving our business, which can be subject to market conditions, our
liquidity, the availability of attractive investment candidates, and regulatory approvals from the FCC, the Antitrust Division of the
Department of Justice and others. We may not be able to identify other attractive acquisition and investment targets or some of our
competitors may have greater financial or managerial resources with which to pursue our strategic targets more effectively.
Therefore, even if we are successful in identifying attractive investment targets, we may face considerable competition, regulatory
hurdles and be ultimately unsuccessful in acquiring such targets.
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The success of any strategic acquisition also depends, in part, on our ability to combine the acquired business and assets with our
business. It is possible that the integration process could result in the loss of key employees, the disruption of ongoing business or
inconsistencies in standards, controls, procedures and policies that adversely affect our ability to maintain relationships with clients,
customers and employees or to achieve the anticipated benefits of an acquisition.

In the future, we may need to raise additional capital to support business growth, and this capital might not be available on
acceptable terms, if at all, to invest in the business, make potential acquisitions and/or to fund working capital.

We intend to continue to make investments to support our business growth and may require additional funds to respond to business
challenges and opportunities. Accordingly, we may need to seek equity and/or debt. Increasing our debt could pose a number of
risks, including:

e we may be unable to service our debt obligations, especially during negative economic, financial credit and market
industry conditions;

e the amount available for corporate purposes may be limited because a significant portion of cash flow is used to pay
principal and interest;

e if our distribution and advertising revenues decline, we may not be able to service our debt;

e if our cash flow was inadequate to make interest and principal payments, we might have to restructure or refinance our
debt to reduce debt service obligations; and

e any debt financing that we may secure in the future could involve restrictive covenants which may make it more difficult
for us to obtain additional capital and to pursue business opportunities.

The loss of skilled employees or an inability to attract and retain skilled employees could adversely affect our business.

We are operating in a competitive labor market and our future success will depend in large part on our continued ability to attract
qualified personnel. Sustained labor shortages or increased turnover rates could lead to increased wage and other costs and could
negatively affect us.

The television stations we broadcast on that are owned by Bridge News, an affiliated company, are subject to government
regulations which, if revised, could adversely affect our operating results.

Pursuant to FCC rules, local television stations must elect every three years to either (i) require cable operators and/or direct
broadcast satellite carriers to carry the stations’ over-the-air signals or (ii) enter into retransmission consent negotiations for
carriage. If our retransmission consent agreements are terminated or not renewed, or if our broadcast signals are distributed on less-
favorable terms, our ability to compete effectively may be adversely affected. Future renewal applications to the FCC may not be
approved, or the renewals may include conditions or qualifications that could adversely affect operations.

New government regulations affecting the television industry could raise programming costs, restrict broadcasters’ operating
flexibility, reduce advertising revenues, raise the costs of delivering broadcast signals, or otherwise affect operating results. We

cannot predict the nature or scope of future government regulation or its impact on our operations.
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From time to time, we may become subject to an investigation by governmental authorities. For example, the FCC’s multiple
ownership rules and federal antitrust regulation may limit our ability to operate multiple television stations in some markets and
may result in a reduction in our revenue or prevent us from reducing costs. In the event an action or proceeding is commenced, we
may be subject to fines, penalties and changes in our business that could have a negative effect on our financial condition and
results of operations.

Cybersecurity breaches, data privacy, and other information technology failures could result in the disclosure of confidential
information, disruption of operations, damage to our brands and reputation, legal exposure, and financial losses.

Our information technology systems are critically important to operating our business effectively. We rely on our information
technology systems to manage our data, communications, news, and advertising content, digital products, and other business
processes, including many third-party systems and software, which could be subject to damaging security breaches, malware or
other “cyber-attacks.”

Any unauthorized intrusion, malicious software infiltration, theft of data, network disruption, denial of service, or similar act by
any party could disrupt the integrity, continuity, and security of our systems or the systems of our clients or vendors. These events
could create financial liability or a loss of confidence in our ability to protect information, and adversely affect our revenue by
causing the loss of current or potential clients.

In addition, our failure to comply with cybersecurity and data privacy regulations across multiple jurisdictions or to adequately
secure the information we hold could result in regulatory sanction, significant liability, or reputational harm.

Theft of our intellectual property may have a material negative effect on us and our results of operations, and we may become
subject to infringement or other claims relating to our content and/or our technology.

Our success depends in part on our ability to maintain and monetize the material intellectual property rights in our programming,
our technology, and our digital and other content. Our intellectual property rights may be infringed upon by unauthorized usage of
original content (including, without limitation, live and recorded content). Theft or misappropriation of our intellectual property or
the intellectual property that is licensed to us by third parties could have a material negative effect on us and our results of
operations. Litigation may be necessary to enforce our intellectual property rights or protect our trade secrets.

In addition, from time to time, third parties may assert claims against us alleging intellectual property infringement, inability to rely
on fair-use doctrine or other claims relating to our programming, our technology, or our digital or other content. This could result in
the loss of certain of our intellectual property rights and could have a materially negative impact on our business and the results of
our operations.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This combined proxy statement/prospectus contains “forward-looking” statements as that term is defined in Section 27A of the
Securities Act, and Section 21E of the Exchange Act, including statements regarding the Transactions. All statements, other than
historical facts, are forward-looking statements, including statements regarding the expected timing and structure of the
Transactions; the ability of the parties to complete the Transactions considering the various closing conditions; the expected
benefits of the Transactions, such as improved operations, enhanced revenues and cash flow, synergies, growth potential, market
profile, business plans, expanded portfolio and financial strength; the competitive ability and position of New Arena following
completion of the Transactions; the projected future financial performance of Bridge Media, Arena and New Arena; legal,
economic and regulatory conditions; the expected timing and outcome of negotiations with ABG regarding the Sports Illustrated
media business; 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,” “should,”
“potential,” “intend,” “expect,” “endeavor,” “seek,” “anticipate,” “estimate,” “overestimate,” “underestimate,” “believe,” “plan,”
“could,” “would,” “project,” “predict,” “continue,” “target” 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.
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Important factors that could cause actual results to differ materially from such plans, estimates or expectations include, among
others: (1) one or more closing conditions to the Transactions, including certain regulatory approvals, may not be satisfied or
waived, on a timely basis or otherwise, including that a governmental entity may prohibit, delay or refuse to grant approval for the
consummation of the Transactions, may require conditions, limitations or restrictions in connection with such approvals or that the
required approval by the stockholders of Arena may not be obtained; (2) the risk that the Transactions may not be completed in the
time frame expected by Simplify or Arena, or at all; (3) unexpected costs, charges or expenses resulting from the Transactions; (4)
uncertainty of the expected financial performance of New Arena following completion of the Transactions; (5) failure to realize the
anticipated benefits of the Transactions, including as a result of delay in completing the Transactions or integrating Bridge Media
and Arena; (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 Transactions; (10) potential litigation in connection with the Transactions or other settlements or investigations
that may affect the timing or occurrence of the Transactions or result in significant costs of defense, indemnification and liability;
(11) evolving legal, regulatory and tax regimes; (12) changes in economic, financial, political and regulatory conditions, in the
United States and elsewhere, and other factors that contribute to uncertainty and volatility, including natural and man-made
disasters, civil unrest, pandemics, geopolitical uncertainty and conditions that may result from legislative, regulatory, trade and
policy changes associated with the current or subsequent U.S. administration; (13) the ability of Bridge Media, Arena 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 Transactions; (17) the risk that disruptions
from the Transactions will harm Bridge Media and Arena, including current plans and operations; (18) certain restrictions during
the pendency of the acquisition that may impact Bridge Media’s or Arena’s ability to pursue certain business opportunities or
strategic transactions; (19) Bridge Media’s, Arena’s and New Arena’s ability to meet expectations regarding the accounting and tax
treatments of the Transactions; (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; and (27) other risk factors
as further described in the section of this combined proxy statement/prospectus titled “Risk Factors.” This list should not be
considered to be a complete statement of all potential risks and uncertainties. Unlisted factors may present significant additional
obstacles to the realization of forward-looking statements.

Any forward-looking statements speak only as of the date of this combined proxy statement/prospectus. Neither Arena nor
New Arena undertakes any obligation to update any forward-looking statements, whether as a result of new information or
developments, future events or otherwise, except as required by law. Readers are cautioned not to place undue reliance on
any of these forward-looking statements.
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INFORMATION ABOUT THE SPECIAL MEETING AND VOTING

Arena is providing this combined proxy statement/prospectus to its stockholders in connection with the solicitation of proxies to be
voted at the Arena special meeting (or any adjournment or postponement of the special meeting) that Arena has called to consider
and vote on the proposals set forth below.

This combined proxy statement/prospectus is first being mailed to Arena stockholders on or about
Date, Time and Place of Special Meeting

The special meeting will be held virtually on , at , Eastern Time. The special meeting can be
accessed by visiting https:// . The password for the meeting is

The special meeting will be a completely virtual meeting of stockholders conducted via live audio webcast. There will be no
physical meeting location. We believe the virtual format makes it easier for stockholders to attend, and participate fully and equally
in, the special meeting because they can join with any internet-connected device from any location around the world at no cost. Our
virtual meeting format helps us engage with all stockholders—regardless of size, resources, or physical location, saves us and
stockholders’ time and money and reduces our environmental impact.

Purpose of the Special Meeting
The purpose of the special meeting is to consider the following matters:

e Proposal No. 1 — The Transactions Proposal: a proposal to adopt the Transaction Agreement and approve the
Transactions, including the Mergers;

e Proposal No. 2 — The Stock Issuance Proposal: a proposal to approve, for purposes of complying with the applicable
provisions of Sections 712(a) and 713 of the NYSE American Company Guide, the issuance of aggregate (i) 46,541,482
shares of New Arena Common Stock pursuant to the Mergers and Common Stock Financing, (ii) 60,000 shares of New
Arena Common Stock representing payment of the commitment fee under the Stock Purchase Agreement and (iii) up to
$20.0 million of shares of New Arena Common Stock pursuant to the Equity Line of Credit; and

e Proposal No. 3 — The Adjournment Proposal: a proposal to adjourn Arena’s special meeting if Arena determines it is
necessary or advisable to permit further solicitation of proxies in the event there are not sufficient votes at the time of the
special meeting to adopt the Transaction Agreement.

Record Date for the Special Meeting; Shares Entitled to Vote

The record date for the special meeting is . Only Arena stockholders of record at the close of business on the
record date will be entitled to receive notice of and to vote at the special meeting or any adjournment thereof. Shares of Arena
Common Stock held by Arena as treasury shares and by Arena’s subsidiaries will not be entitled to vote.

As of the close of business on the record date of , there were shares of Arena Common Stock
outstanding and entitled to vote at the special meeting. Each holder of Arena Common Stock is entitled to one vote for each share
of Arena Common Stock owned as of the close of business on the record date.

Quorum

The presence at the special meeting, in person or by proxy, of the holders of a majority of the shares of Arena Common Stock
issued, outstanding and entitled to vote at the special meeting will constitute a quorum.

Proxies received but marked as abstentions, if any, and broker non-votes, if any, will be included in the calculation of the number of
shares considered to be present at the meeting for quorum purposes.
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Votes Required; Abstentions, Withhold Votes and Broker Non-Votes
The required votes to approve the Arena proposals are as follows:

e To approve the Transactions Proposal, holders of a majority of the shares of Arena Common Stock outstanding and
entitled to vote thereon must vote in favor of adoption of the Transaction Agreement and the Transactions, including the
Mergers. Because approval is based on the affirmative vote of a majority of the outstanding shares of Arena Common
Stock entitled to vote, an Arena stockholder’s failure to vote in person or by proxy at the special meeting, or an abstention
from voting or withhold vote, or the failure of an Arena stockholder who holds his or her shares in “street name” through a
broker, nominee, fiduciary or other custodian or other nominee to give voting instructions to such broker, nominee,
fiduciary or other custodian or other nominee, will have the same effect as a vote against adoption of the proposal.

e To approve the Stock Issuance Proposal, a majority of the votes cast upon the proposal is required. An abstention,
withhold vote or a failure to submit a proxy will not have an effect on the outcome of the vote for the proposal, and any
broker non-votes will not have an effect on the outcome of the vote for the proposal.

e To approve the Adjournment Proposal, a majority of the votes cast upon the proposal is required, whether or not a quorum
is present, or, if no stockholder is present, by any officer entitled to preside at or act as secretary of the meeting. An
abstention, withhold vote or a failure to submit a proxy will not have an effect on the outcome of the vote for the proposal,
and any broker non-votes will not have an effect on the outcome of the vote for the proposal.

The Transactions Proposal and the Stock Issuance Proposal are cross-conditioned on the approval of the other. The Adjournment
Proposal is not conditioned upon the approval of any other proposal set forth in this combined proxy statement/prospectus.

A complete list of Arena stockholders entitled to vote at the special meeting will be available for inspection at the principal place of
business of Arena during regular business hours for a period of no less than 10 days before the special meeting.

If your shares are held in an account of a broker, nominee, fiduciary or other custodian or through another nominee, you must
instruct the broker, nominee, fiduciary or other custodian or other nominee on how to vote your shares. If you do not provide voting
instructions to your broker, nominee, fiduciary or other custodian or other nominee, your shares will not be voted on any proposal
on which your broker, nominee, fiduciary or other custodian or other nominee does not have discretionary authority to vote.

Under NYSE American rules, brokers, nominees, fiduciaries or other custodians or other nominees who hold shares in “street
name” for a beneficial owner of those shares typically have the authority to vote in their discretion on “routine” proposals when
they have not received instructions from beneficial owners. However, brokers are not allowed to exercise their voting discretion
with respect to the approval of matters that the NYSE American determines to be “non-routine” without specific instructions from
the beneficial owner. It is expected that all proposals to be voted on by you at the special meeting are “non-routine” matters, and
therefore brokers do not have discretionary authority to vote on any of the proposals. Broker non-votes occur when a broker,
nominee, fiduciary or other custodian or other nominee is not instructed by the beneficial owner of shares to vote on a particular
proposal for which the broker does not have discretionary voting power. Broker non-votes will have the same effect as a vote
against the Transactions Proposal and no effect on the Stock Issuance Proposal and the Adjournment Proposal.
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Therefore, if you do not provide voting instructions to your broker, your shares will not be voted on:
®  The Transactions Proposal. A broker non-vote will have the same effect as a vote against the Transactions Proposal.

e The Stock Issuance Proposal. A broker non-vote will have no effect on the outcome of any vote on the Stock Issuance
Proposal.

e The Adjournment Proposal. A broker non-vote will have no effect on the outcome of any vote on the Adjournment
Proposal.

Voting by Arena Directors and Executive Officers
At the close of business on the record date for the special meeting, Arena’s directors and executive officers and their affiliates
beneficially owned and had the right to vote shares of Arena Common Stock at the special meeting, which represents
approximately % of the shares of Arena Common Stock entitled to vote at the special meeting.
It is expected that Arena directors and executive officers and their affiliates will vote their shares:

e FOR the Transactions Proposal;

e FOR the Stock Issuance Proposal; and

e FOR the Adjournment Proposal.
Certain executive officers of Arena, who beneficially own 1.1% of the outstanding shares of Arena Common Stock, entered into
Support Agreements with Arena, pursuant to which each such holder has agreed to, among other things, vote their shares of Arena
Common Stock in favor of the Transactions. None of Arena’s non-employee directors have entered into any agreement obligating
him or her to vote in any particular way.

Voting in Person at the Special Meeting

Stockholders of record, as well as stockholders who hold their shares in “street name” who obtain a proxy from their broker, may
vote in person by ballot at the special meeting.

How to Vote by Proxy
Stockholders of record may vote by submitting their proxies:
e by telephone, by calling the toll-free number and following the recorded instructions;
e by accessing the Internet website at www.proxyvote.com and following the instructions on the website; or

e by mail, by indicating their vote on each proxy card received, signing and dating each proxy card and returning each proxy
card in the prepaid envelope that accompanied the proxy card.

The Internet and telephone proxy submission procedures are designed to authenticate stockholders and to allow them to confirm
that their instructions have been properly recorded.

Stockholders of Arena who hold their shares in “street name” by a broker, nominee, fiduciary or other custodian or other nominee
should refer to the proxy card or other information forwarded by their broker, nominee, fiduciary or other custodian for instructions
on how to vote their shares.

Arena recommends that you submit your proxy even if you plan to attend the special meeting. If you attend the special meeting and
are a stockholder of record, you may vote by ballot, thereby canceling any proxy previously submitted. If you properly give your
proxy and submit it to Arena in time to vote, one of the individuals named as your proxy will vote your shares as you have directed.
If you hold your shares in “street name,” you will have to obtain a legal proxy in your name from the broker, nominee, fiduciary or
other custodian who holds your shares in order to vote in person at the special meeting. You may vote for or against the proposals
or abstain from voting.
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Proxies Without Instruction

If you are a stockholder of record and submit your proxy, but do not make specific choices with respect to the proposals, your
proxy will follow the Arena Board’s recommendations and your shares will be voted:

e FOR the Transactions Proposal;

e FOR the Stock Issuance Proposal; and

e FOR the Adjournment Proposal.
Revocation of Proxies

Stockholders may revoke their proxy and/or change their vote at any time before their shares are voted at the special meeting. If
you are the record holder of your shares, you may revoke your proxy in any one of the following ways:

e  You may submit another properly completed proxy card with a later date.
e You may grant a subsequent proxy by telephone or through the Internet.

e You may send a timely written notice that you are revoking your proxy to our Secretary at The Arena Group Holdings,
Inc. at our principal executive offices at 200 Vesey Street, 24t Floor, New York, NY 10281.

e You may attend the special meeting and vote in person. Simply attending the special meeting will not, by itself, revoke
your proxy.

Your most current proxy card or telephone or Internet proxy is the one that is counted. If your shares are held by your broker or
bank as a nominee or agent, you should follow the instructions provided by your broker or bank.

Solicitation of Proxies

This combined proxy statement/prospectus is furnished in connection with the solicitation of proxies by the Arena Board to be
voted at the special meeting.

Arena will bear all costs and expenses in connection with the solicitation of proxies, including the charges of brokerage houses and
other custodians, nominees or fiduciaries for forwarding documents to security owners. Proxies may also be solicited by certain of
Arena’s directors, officers and employees by telephone, electronic mail, letter, facsimile or in person, but no additional
compensation will be paid to them (other than reasonable out-of-pocket expenses). Arena has retained to assist in the distribution
and solicitation of proxies. Arena will pay fees of approximately $ , plus reasonable out-of-pocket expenses, for these services.

Stockholders should not send Stock Certificates with their Proxies.

After the Transactions are completed, New Arena will send former Arena stockholders written instructions for exchanging their
Arena stock certificates for the Arena Merger Consideration, if applicable.

Other Business; Adjournments

Under the amended and restated bylaws of Arena, the business to be conducted at the special meeting will be limited to the
purposes stated in the notice to Arena stockholders provided with this combined proxy statement/prospectus.

Adjournments may be made for the purpose of, among other things, soliciting additional proxies. To approve the adjournment of
the special meeting, the affirmative vote of a majority of shares present in person or represented by proxy at the meeting and
entitled to vote thereon is required, whether or not a quorum is present, or, if no stockholder is present, by any officer entitled to
preside at or act as secretary of the meeting. Arena is not required to notify stockholders of any adjournment of 30 days or less if
the time and place of the adjourned meeting are announced at the meeting at which the adjournment is taken, unless after the
adjournment a new record date is fixed for the adjourned meeting. If a quorum is present at any adjourned meeting, Arena may
transact any business that it might have transacted at the original meeting. Proxies submitted by Arena stockholders for use at the
special meeting may be used at any adjournment or postponement of the meeting. Unless the context otherwise requires, references
to the special meeting in this combined proxy statement/prospectus are to such special meeting as adjourned or postponed.
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Arena Stockholder Account Maintenance
Arena’s transfer agent is Equiniti Trust Company, LLC. All communications concerning accounts of Arena’s stockholders of
record, including address changes, name changes, inquiries as to requirements to transfer shares of common stock and similar
issues can be handled by calling Equiniti Trust Company, LLC toll-free at .
Recommendation of the Arena Board and Its Reasons for the Transactions (see page 70)
The Arena Board has reviewed and considered the terms of the Transaction Agreement and has determined that the Transaction
Agreement and the Transactions contemplated thereby, including the Mergers, are advisable and in the best interests of Arena and
its stockholders. Accordingly, the Arena Board recommends that Arena stockholders vote:

e FOR the Transactions Proposal;

e FOR the Stock Issuance Proposal; and

e FOR the Adjournment Proposal.
Arena stockholders should carefully read this combined proxy statement/prospectus, including any documents incorporated by
reference, and the annexes in their entirety for more detailed information concerning the Transaction Agreement and the

Transactions contemplated thereby.
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PROPOSAL NO. 1
THE TRANSACTIONS PROPOSAL

The Companies
Newco/New Arena

Newco is a Delaware corporation that was formed by Arena for the purpose of engaging in the Transactions. Since the date of its
incorporation, Newco has not engaged in any activities other than as contemplated by the Transaction Documents. Following the
completion of the Transactions, Newco (thereafter being referred to as “New Arena”) will be a holding company whose principal
assets will be the ownership of Arena and Bridge Media. Immediately after the completion of the Transactions, New Arena’s equity
capital will consist solely of the New Arena Common Stock and New Arena Series A Preferred Stock issued pursuant to the
Transactions. For a description of the capital stock of New Arena, see “Description of New Arena Capital Stock” beginning on
page 120 of this combined proxy statement/prospectus.

The principal executive offices of Newco are located at 200 Vesey Street, 24th Floor, New York, NY 10281, and the telephone
number at that address is (212) 321-5002. Following the Closing, the principal executive offices of New Arena will be located at

200 Vesey Street, 24 Floor, New York, NY 10281, and the telephone number at this location is (212) 321-5002.
Arena

Arena is an innovative media company and technology platform with a proven cutting-edge playbook that transforms media
brands. Its unified technology platform empowers creators and publishers with tools to publish and monetize their content, while
also leveraging quality journalism of anchor brands like Sports Illlustrated, TheStreet, Parade, Men's Journal and HubPages to
build their businesses. Arena aggregates content across a diverse portfolio of over 320 brands, reaching over 100 million users
monthly. See “Business of Arena” beginning on page 125 of this combined proxy statement/prospectus for more information on
Arena.

The principal executive offices of Arena are located at 200 Vesey Street, 24th Floor, New York, NY 10281, and the telephone
number at this location is (212) 321-5002.

Simplify and Bridge Media

Bridge Media is an innovative national media group that offers a wide range of platforms for delivering the latest news, sports,
automotive and travel content nationwide. Bridge Media’s core brands include NEWSnet, a provider of 24 hours of news and
weather content, Sports News Highlights, which provides 24 hours of sports news and highlights, Driven Automotive, offering
exciting content for auto enthusiasts, and TravelHost, which is a travel and lifestyle magazine and media outlet. Its media portfolio
includes operating rights for over-the-air television stations, two national television networks, cutting-edge streaming platforms,
and dynamic streaming websites designed to keep viewers informed and entertained. The content, distributed through Bridge
Media’s network, websites and streaming and third-party platforms, consists of both original programming produced by Bridge
Media and provided by third-party networks and syndicators, and college and professional sports. See “Business of Bridge Media”
beginning on page 152 of this combined proxy statement/prospectus for more information on Bridge Media.

Simplify, which is controlled by Manoj Bhargava, is the sole owner of the Bridge Media Interests.

The principal executive offices of Bridge Media and Simplify are located at 38955 Hills Tech Drive, Farmington Hills, MI 48331,
and the telephone number at this location is (948) 960-1700.

Merger Sub 1 and Merger Sub 2

Merger Sub 1 and Merger Sub 2 have been formed solely for the purpose of engaging in the Transactions. Since the respective
dates of their incorporation, Merger Sub 1 and Merger Sub 2 have not engaged in any activities other than as contemplated by the
Transaction Documents. Merger Sub 1 and Merger Sub 2 are, and will be prior to the Closing, limited liability companies formed in
Delaware and wholly and directly owned by Newco.

General

The Transaction Agreement and related documents provide that, on the terms and subject to the conditions set forth in the

Transaction Agreement, among other things, each of Arena and Merger Sub 1 shall become a wholly owned subsidiary of New
Arena following the Closing of the Transactions. In connection with the Transactions, (1) Merger Sub 1 will merge with and into
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Bridge Media, with Merger Sub 1 being the surviving company, a wholly owned subsidiary of Newco being renamed Bridge Media
Networks, LLC and (2) Merger Sub 2 will merge with and into Arena, with Arena being the surviving company and becoming a
wholly owned subsidiary of Newco. As a result of the Bridge Media Merger, the Bridge Media Interests will cease to exist and be
automatically converted into the right of Simplify to receive 41,541,482 shares of New Arena Common Stock. As a result of the
Arena Merger, each issued and outstanding share of Arena Common Stock (subject to certain exceptions) will be converted into the
right to receive one share of New Arena Common Stock. Each issued and outstanding Arena Warrant, whether vested or unvested,
will automatically cease to represent a warrant to purchase shares of Arena Common Stock and will be converted into the right to
receive a New Arena Warrant to purchase an equal number of shares of New Arena Common Stock at a per share exercise price
equal to the per share exercise price of such Arena Warrant immediately prior to the Arena Effective Time.
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Concurrently with the execution of the Transaction Agreement, Newco entered into (i) the Common Stock Subscription Agreement
with 5-Hour, pursuant to which 5-Hour agreed to purchase 5,000,000 shares of New Arena Common Stock at a purchase price of
$5.00 per share, for an aggregate purchase price of $25,000,000 and (ii) the Preferred Stock Subscription Agreement with the Hans
Foundation, pursuant to which the Hans Foundation has agreed to purchase 25,000 shares of New Arena Series A Preferred Stock
at a purchase price of $1,000.00 per share, for an aggregate purchase price of $25,000,000, with each such purchase to be
consummated immediately following the consummation of the Mergers.

At the Closing, pursuant to the Committed Equity Facility Term Sheet, Newco will enter into a Stock Purchase Agreement with
Simplify, pursuant to which Simplify will agree to purchase such number of shares of New Arena Common Stock having an
aggregate purchase price of $20,000,000 in a private placement at a purchase price per share equal to the lesser of (i) the volume-
weighted average price of the New Arena Common Stock for the last sixty (60) trading days prior to the purchase date and (ii)
$3.86 per share. The Stock Purchase Agreement will provide that New Arena will have the right, but not the obligation, to direct
Simplify to purchase the number of shares of New Arena Common Stock specified by New Arena, in a minimum aggregate
purchase price of not less than $5,000,000 and up to a maximum of $20,000,000 from time to time during the 12 months following
the Closing Date, subject to the earlier termination of the Stock Purchase Agreement. Pursuant to the Stock Purchase Agreement, at
Closing, New Arena will issue Simplify 60,000 shares of New Arena Common Stock, representing payment of the commitment fee
owed to Simplify.

In connection with the Transactions, New Arena has agreed to use a portion of the cash proceeds of the Common Stock Financing
and the Preferred Stock Financing to repay $28,000,000 in aggregate principal amount of outstanding indebtedness owed to Renew
pursuant to the Arena Note Purchase Agreement at a purchase price equal to 100% of the principal amount thereof.

The Transaction Agreement, Common Stock Purchase Agreement, Preferred Stock Purchase Agreement and Committed Equity
Facility Term Sheet are attached as Annex A, Annex D, Annex E and Annex F, respectively, to this combined proxy statement/
prospectus. We encourage you to read each of the Transaction Agreement, Common Stock Purchase Agreement, Preferred Stock
Purchase Agreement and Committed Equity Facility Term Sheet carefully and fully, as they are the legal documents that govern the
Transactions.

The following diagram illustrates the structure of New Arena and its stockholders upon completion of the Transactions (on a fully
diluted basis):

S-Hour I scial Smmplify Inventions, LLC Former
Corporation Pte Ltd Arena Stockholders
g
7% voting power %
New Arena Group Holdings,
Inc.
Holdco, Tnc. Bridge Media, LLC
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The Transaction Agreement

This section of the combined proxy statement/prospectus describes the material provisions of the Transaction Agreement, but it
does not purport to describe all of the terms of the Transaction Agreement. The following summary may not contain all the
information about the Transaction Agreement that is important to you and is qualified in its entirety by reference to the complete
text of the Transaction Agreement, which is attached as Annex A to this combined proxy statement/prospectus and incorporated
into this combined proxy statement/prospectus by reference. We urge you to read the full text of the Transaction Agreement
because it is the legal document that governs the Transactions. The Transaction Agreement and this summary are not intended to
provide you with any other factual information about Newco, Arena or Bridge Media. In particular, the assertions embodied in the
representations and warranties contained in the Transaction Agreement (and summarized below) were made by and to the parties
thereto as of specific dates and are qualified by information in disclosure schedules provided by the parties in connection with the
signing of the Transaction Agreement. These disclosure schedules contain information that modifies, qualifies and creates
exceptions to the representations and warranties set forth in the Transaction Agreement. Moreover, certain representations and
warranties in the Transaction Agreement were used for the purpose of allocating risk between the parties thereto rather than
establishing matters as facts and may be subject to a contractual standard of materiality or material adverse effect different from
that generally applicable to public disclosures to stockholders. Information concerning the subject matter of these representations or
warranties may have changed since the date of the Transaction Agreement. Information about Newco, Arena and Bridge Media can
be found elsewhere in this combined proxy statement/prospectus.

Structure of the Transactions; Merger Consideration

Subject to the terms and conditions of the Transaction Agreement, (1) at the Bridge Media Effective Time, Merger Sub 1 will
merge with and into Bridge Media, with Merger Sub 1 being the surviving company, a wholly owned subsidiary of Newco being
renamed Bridge Media Networks, LLC and (2) at the Arena Effective Time, Merger Sub 2 will merge with and into Arena, with
Arena being the surviving company and becoming a wholly owned subsidiary of Newco. As a result of the Bridge Media Merger,
the Bridge Media Interests will cease to exist and be automatically converted into the right of Simplify to receive 41,541,482 shares
of New Arena Common Stock. As a result of the Arena Merger, each issued and outstanding share of Arena Common Stock (other
than the Excluded Shares) will be converted into the right to receive one share of New Arena Common Stock. Immediately
following the Closing, Simplify will own approximately 73% of the outstanding shares of New Arena Common Stock (on a fully
diluted basis), S-Hour will own approximately 7% of the outstanding shares of New Arena Common Stock (on a fully diluted basis)
and former Arena stockholders will own the remaining outstanding shares of New Arena Common Stock, excluding any shares that
may be issued from time to time to Simplify pursuant to the Equity Line of Credit and the issuance of 60,000 shares of New Arena
Common Stock as payment of the commitment fee pursuant to the Stock Purchase Agreement.

Treatment of the Arena Warrants

Subject to the terms and conditions of the Transaction Agreement, at the Closing, each issued and outstanding Arena Warrant,
whether vested or unvested, will automatically and without any required action on the part of the holder thereof, cease to represent
a warrant to purchase shares of Arena Common Stock and will be converted into a New Arena Warrant to purchase an equal
number of shares of New Arena Common Stock at a per share exercise price equal to the per share exercise price of such Arena
Warrant immediately prior to the Arena Effective Time. Except as specifically provided in the Transaction Agreement, following
the Arena Effective Time, each such Newco Warrant will continue to be governed by the same terms and conditions, including
vesting and exercisability terms, as were applicable to the applicable Arena Warrant immediately prior to the Arena Effective Time.

Treatment of Arena Equity Awards

At the Arena Effective Time, each outstanding Arena RSU, whether vested or unvested, will automatically and without any
required action on the part of the holder thereof, cease to represent a restricted stock unit denominated in shares of Arena Common
Stock and will be converted into a restricted stock unit denominated in an equal number of shares of Newco common stock (a
“Newco RSU”). Except as specifically provided in the Transaction Agreement, following the Arena Effective Time, each such
Newco RSU will continue to be governed by the same terms and conditions, including vesting terms, as were applicable to the
applicable Arena RSU immediately prior to the Arena Effective Time.
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At the Arena Effective Time, each outstanding Arena stock option, whether vested or unvested, will automatically and without any
required action on the part of the holder thereof, cease to represent an option to purchase shares of Arena Common Stock and will
be converted into an option to purchase an equal number of shares of Newco common stock (a “Newco Option”) at a per share
exercise price equal to the per share exercise price of such Arena stock option immediately prior to the Arena Effective Time;
provided, that (i) the excess of the aggregate fair market value of the shares subject to each Newco Option immediately after such
conversion over the aggregate option price of such shares must not exceed the excess of the aggregate fair market value of all
shares subject to each Arena stock option immediately before such conversion over the aggregate option price of such shares and
(i1) on a share by share comparison, the ratio of the option price to the fair market value of the shares subject to each Newco Option
immediately after such conversion must not be more favorable to the optionee than the ratio of the option price to the fair market
value of the shares subject to each Arena stock option immediately before such conversion. For purposes of this paragraph, the
number of shares subject to each Newco Option may be adjusted to compensate for any change in the aggregate spread between the
aggregate option price and the aggregate fair market value of the shares subject to each Newco Option immediately after the
conversion as compared to the aggregate spread between the option price and the aggregate fair market value of the shares subject
to each Arena stock option immediately before the conversion. Notwithstanding the foregoing, the exercise price and the number of
shares of Newco Common Stock purchasable under each Newco Option shall be determined in a manner consistent with the
requirements of Section 409A of the Code and the applicable regulations promulgated thereunder and, in the case of any Newco
Option to which Section 422 of the Code applies, the exercise price and the number of shares of Newco common stock purchasable
under such Newco Option shall be determined in accordance with the foregoing in a manner that satisfies the requirements of
Section 424(a) of the Code. Except as specifically provided in the Transaction Agreement, following the Arena Effective Time,
each such Newco Option shall continue to be governed by the same terms and conditions, including expiration date, vesting
conditions and exercisability terms, as were applicable to the applicable Arena stock option immediately prior to the Arena
Effective Time.

Representations and Warranties

The Transaction Agreement contains generally customary representations and warranties made by each of Arena and Simplify
regarding aspects of their respective businesses and financial condition, as well as other facts pertinent to the Transactions (and in
the case of Simplify, additionally regarding aspects of Bridge Media’s business and financial condition). These representations and
warranties expire at the effective time of the Mergers (subject to certain limited exceptions) and have been made solely for the
benefit of the other parties to the Transaction Agreement. In the Transaction Agreement, Arena has made representations and
warranties to Simplify, and Simplify has made representations and warranties to Arena regarding Bridge Media, with respect to the
following subject matters:

e corporate existence, good standing and qualification to conduct business;

e power and authorization to enter into and carry out the obligations under the Transaction Documents and the enforceability
of the Transaction Documents;

e governmental and regulatory approvals required to complete the transactions;

e absence of any conflict or violation of organizational documents, third-party agreements or laws or regulations or of the
creation or imposition of any lien on any assets as a result of entering into and consummating the obligations under, the
Transaction Documents;

e capitalization;

e subsidiaries;

e financial statements;

e accuracy of the information supplied for inclusion in this combined proxy statement/prospectus;

e conduct of business in the ordinary course of business consistent with past practice and the absence of a material adverse
effect to a party’s business and of certain actions that are the subject of certain covenants that restrict certain activities
prior to the Closing, in each case since June 30, 2023;

e absence of undisclosed material liabilities;

e compliance with laws and court orders;
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e permits;

e absence of litigation;

e real properties;

e intellectual property;

e data protection and cybersecurity;

e tax matters;

e cmployee benefit plans and labor matters;
e material contracts;

e brokers’ fees; and

e insurance matters.

Arena has made additional representations and warranties to Simplify in the Transaction Agreement with respect to the following
subject matters:

e SEC filings;

e internal controls and disclosure controls and procedures relating to financial reporting;
e recommendations of the Transactions by the Arena Board;

e opinion of financial advisor; and

e compliance with anti-takeover statutes.
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Simplify has made additional representations and warranties to Arena in the Transaction Agreement with respect to the following
subject matters:

e no ownership of Arena Common Stock; and

e financing.
Certain of the representations and warranties made by Arena and Simplify are qualified as to “knowledge,” “materiality” or
“material adverse effect.” For purposes of the Transaction Agreement, “material adverse effect,” when used in reference to Arena
or Bridge Media, means any circumstance, development, change, event, state of facts, condition or effect that individually or in the
aggregate, has a material adverse effect on the condition (financial or otherwise), business, assets or results of operations of Arena
and its subsidiaries, taken as a whole, or Bridge Media, respectively; provided that none of the following (or the results thereof)
will constitute, or be taken into account in determining whether there has been or will be a “material adverse effect”:

e any changes after the date of the Transaction Agreement in general United States or global economic, political, business,
labor or regulatory conditions, including changes in United States or global securities, credit, financial, debt or other
capital markets;

e any changes after the date of the Transaction Agreement or conditions generally affecting the industry in which Arena
(including its subsidiaries) or Bridge Media, respectively, operates;

e any acts of God, force majeure, natural disasters, weather conditions, terrorism, armed hostilities, sabotage, war or any
escalation or worsening of acts of war, epidemic, pandemic or disease outbreak (including the COVID-19 pandemic,
COVID-19 measures or other restrictions that relate to, or arise out of, a pandemic, epidemic or disease outbreak);

e the execution and delivery of the Transaction Agreement, the public announcement of, or the pendency of, the Transaction
Agreement or the Transactions, including the identity of Simplify, 5-Hour or their respective affiliates;

e any failure by Arena and its subsidiaries or Bridge Media, respectively, to meet any internal or published budgets,
projections, forecasts or predictions of financial performance for any period (except that any underlying facts or causes
giving rise or contributing to such failure that are not otherwise excluded from the definition of “material adverse effect”
may be taken into account in determining whether there has been, or would reasonably be expected to be, a material
adverse effect);

e any change in applicable law or GAAP occurring after the date of the Transaction Agreement;

e any action or omission required by the Transaction Agreement or any other Transaction Document or taken or omitted to
be taken at the written request of Simplify or 5-Hour; or

e any change in the trading price or trading volume of the capital stock of Arena or change or announcement of potential
change in the credit rating of Arena or its subsidiaries (except that any underlying facts or causes giving rise or
contributing to such change that are not otherwise excluded from the definition of “material adverse effect” may be taken
into account in determining whether there has been, or would reasonably be expected to be, a material adverse effect);

provided that the exceptions described in the first, second, third and sixth bullet points will not apply to the extent that any such
effect has a disproportionate effect on Arena and its subsidiaries or Bridge Media, respectively, taken as a whole, relative to the
effect on other companies operating in the industries in which Arena or any of its subsidiaries or Bridge Media, respectively,
engages.

Conditions to Closing

Each party’s obligation to complete the Transactions is subject to the satisfaction of the following conditions:

e approval and adoption by Arena stockholders of the Transaction Agreement in accordance with the DGCL;

e the absence of any applicable law or order issued by any court of competent jurisdiction or governmental authority
prohibiting the consummation of the Transactions;
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e the effectiveness of the registration statement on Form S-4, of which this combined proxy statement/prospectus constitutes
a part, and the absence of any stop order suspending the effectiveness of the registration statement on Form S-4 or
proceedings for such purpose pending before or threatened by the SEC;

e the absence of any applicable law in any jurisdiction in which Arena, Simplify, Bridge Media or any of their respective
subsidiaries has a material presence imposing a Burdensome Condition (as such term is defined in the Transaction
Agreement), and the absence of an action by any governmental authority in any such jurisdiction seeking to impose a
Burdensome Condition;

e approval of the shares of New Arena Common Stock to be issued in connection with the Mergers for listing on the NYSE
American, subject to official notice of issuance; and

e the conversion of the outstanding shares of Arena preferred stock into shares of Arena Common Stock.
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The obligation of Simplify and Bridge Media to complete the Transactions is also subject to the satisfaction of the following
conditions:

e the performance in all material respects by each of Arena, Newco, Merger Sub 1 and Merger Sub 2 of the obligations,
covenants and agreements contained in the Transaction Agreement required to be performed by it at or prior to the Closing
Date;

e the accuracy of the representations and warranties of Arena in the Transaction Agreement, subject to the materiality and
material adverse effect standards provided in the Transaction Agreement, with specified exceptions;

e the delivery by Arena to Simplify of an officer’s certificate certifying to the effect that the closing conditions described in
the preceding two bullets have been satisfied;

e the expiration or termination of any applicable waiting period under the HSR Act relating to the Mergers (or, as
applicable, the expiration or termination of any waiting periods with respect thereto), in each case, without the imposition
of a Burdensome Condition (as defined in the Transaction Agreement) (including any Burdensome Condition that would
come into effect at the Closing);

e the absence of the occurrence of any Arena Material Adverse Effect since the date of the Transaction Agreement; and

e the delivery by Arena to Simplify of copies of the closing deliverables and ancillary documents specified in the
Transaction Agreement, including the Preferred Stock Subscription Agreement and Common Stock Subscription
Agreement.

The obligation of Arena to complete the Transactions is also subject to the satisfaction of the following conditions:

e the performance in all material respects by each of Simplify and Bridge Media of its obligations contained in the
Transaction Agreement required to be performed by it at or prior to the Closing Date;

e the accuracy of the representations and warranties of Simplify in the Transaction Agreement, subject to the materiality and
material adverse effect standards provided in the Transaction Agreement, with specified exceptions;

e the delivery by Simplify to Arena of an officer’s certificate, certifying to the effect that the closing conditions described in
the preceding two bullets have been satisfied;

e the expiration or termination of any applicable waiting period under the HSR Act relating to the Mergers (or, as
applicable, the expiration or termination of any waiting periods with respect thereto);

e the absence of the occurrence of any Bridge Media Material Adverse Effect since the date of the Transaction Agreement;

e the delivery by Simplify, on behalf of the Hans Foundation, to Arena of (1) a copy of the Preferred Stock Subscription
Agreement, duly executed by the Hans Foundation, and (2) the funding pursuant to the terms of the Preferred Stock
Subscription Agreement;

e the delivery by Simplify, on behalf of 5-Hour, to Arena of a copy of the Common Stock Subscription Agreement, duly
executed by 5-Hour;

e the delivery by 5-Hour of the funding pursuant to the terms of the Common Stock Subscription Agreement; and

e the delivery by Simplify and Bridge Media to Arena of copies of the closing deliverables and ancillary documents
specified in the Transaction Agreement.

If the Transactions are not completed for any reason, Arena stockholders will not receive any form of consideration for their shares
of Arena Common Stock in connection with the Transactions. Instead, Arena will remain an independent publicly traded
corporation and its common stock will continue to be listed and traded on NYSE American. We cannot provide any assurances as
to when, or if, the conditions to the Transactions will be satisfied or, if applicable, waived, or that the Transactions will be
completed.
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Arena No Solicitation; Arena’s Ability to Change Recommendation

Under the Transaction Agreement, from the date of the Transaction Agreement until the earlier of the Arena Effective Time and the
valid termination of the Transaction Agreement in accordance with its terms, neither Arena nor any of its subsidiaries nor any of
their respective officers or directors will, and Arena will instruct and will use its reasonable best efforts to cause its and its
subsidiaries’ respective representatives and employees not to, directly or indirectly, among other things (i) solicit, initiate or take
any action to knowingly facilitate or encourage the submission of any Arena Acquisition Proposal (as defined in the Transaction
Agreement), (ii) enter into or participate in any discussions (other than to request clarification of an unsolicited Arena Acquisition
Proposal for purposes of assessing whether such Arena Acquisition Proposal is or is reasonably likely to result in a Superior
Proposal (as defined in the Transaction Agreement) or negotiations with, furnish any information relating to Arena or any of its
subsidiaries or afford access to the business, properties, assets, books or records of Arena or any of its subsidiaries to, otherwise
knowingly cooperate in any way with, or knowingly assist, participate in, facilitate or encourage any effort by any third party in
connection with an Arena Acquisition Proposal or an offer, proposal or inquiry that could reasonably be expected to lead to an
Arena Acquisition Proposal, (iii) fail to make, withdraw or modify, in a manner adverse to Simplify, the Arena Board
Recommendation (as defined in the Transaction Agreement) (it being understood that any failure to publicly (A) if a tender or
exchange offer for Arena Common Stock that constitutes an Arena Acquisition Proposal is commenced, recommend against such
Arena Acquisition Proposal within ten Business Days after the commencement of such Arena Acquisition Proposal or (B) reaffirm
the Arena Board Recommendation within ten Business Days after written request by Simplify to do so will be treated as a
withdrawal of the Arena Board Recommendation; provided that Simplify shall be entitled to make such a written request for
reaffirmation only once for each Arena Acquisition Proposal and once for each material amendment to such Arena Acquisition
Proposal) or recommend an Arena Acquisition Proposal (any of the foregoing in this clause (iii), a “Change in Board
Recommendation™), (iv) approve any transaction under, or any person becoming an “interested stockholder” under, Section 203 of
the DGCL or (v) approve, adopt, recommend, agree to or enter into, or publicly propose to approve, adopt, recommend, agree to or
enter into, any agreement in principle, letter of intent, term sheet, merger agreement, acquisition agreement, option agreement or
other similar agreement, commitment or instrument relating to an Arena Acquisition Proposal.

However, subject to Arena’s compliance with its obligations described in the preceding paragraph, at any time prior to, but not
after, obtaining the Arena stockholder adoption of the Transaction Agreement and approval of the Transactions, Arena is permitted
to, only if the Arena Board determines in good faith, after consultation with outside legal counsel, that the failure to take such
action would reasonably be expected to be inconsistent with its fiduciary duties under the DGCL, (A) engage in negotiations or
discussions with any third party and its representatives that has made after the date of the Transaction Agreement a bona fide,
written Arena Acquisition Proposal (which is not withdrawn) if the Arena Board determines in good faith, after consultation with
Arena’s financial advisors and outside legal counsel, that such Arena Acquisition Proposal is, or is reasonably likely to result in, a
Superior Proposal and (B) furnish to such third party or its representatives non-public information relating to Arena or any of its
subsidiaries pursuant to a confidentiality agreement with such third party with terms in all material respects no less restrictive in the
aggregate to such third party than those contained in the confidentiality agreement between Arena and Simplify; provided that (1)
Arena gives Simplify written notice of the identity of such third party and Arena’s intention to furnish information to such third
party prior to providing such information to such third party, and (2) all such information not previously provided or made available
to Simplify is provided or made available to Simplify or its representatives prior to or promptly (and in any event within 24 hours)
following the time it is provided or made available to such third party.

Furthermore, subject to Arena’s compliance with certain obligations to notify Simplify and consider in good faith any revisions or
adjustments to the terms and conditions of the Transaction Agreement offered in writing by Simplify, at any time prior to, but not
after, obtaining the Arena stockholder adoption of the Transaction Agreement and approval of the Transactions, the Arena Board
may make a Change in Board Recommendation following receipt of a bona fide, written Arena Acquisition Proposal (which is not
withdrawn) if the Arena Board determines in good faith, after consultation with Arena’s financial advisors and outside legal
counsel, that such Arena Acquisition Proposal is, or is reasonably likely to result in, a Superior Proposal, but only if the Arena
Board determines in good faith, after consultation with outside legal counsel, that the failure to take such action would reasonably
be expected to be inconsistent with its fiduciary duties under the DGCL.
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Restrictions on Operations of Arena and Bridge Media Pre-Closing
Conduct of Arena’s Business

Arena has agreed that during the period from the date of the Transaction Agreement until the earlier of the Arena Effective
Time and the valid termination of the Transaction Agreement in accordance with its terms, except (a) as otherwise expressly
contemplated by the Transaction Agreement, (b) as required by any applicable law or requested by any governmental authority
(including any measures taken in response to COVID-19), (c) as set forth in the disclosure schedule of Arena, or (d) with the prior
written consent of Simplify (not to be unreasonably withheld, conditioned or delayed), Arena will, and will cause its subsidiaries to,
use reasonable best efforts to (i) conduct their businesses in the ordinary course consistent with past practice, (ii) maintain and
preserve intact their present business organizations, keep available the services of their present officers and key employees and
preserve their relationships with customers, suppliers, publishers, advertisers, distributors, licensors, licensees and others having
business dealings with them; and

e Arena will not, and will cause its subsidiaries not to:

e amend its articles of incorporation, bylaws or other similar organizational documents (whether by merger, consolidation or
otherwise);

e (i) merge or consolidate with any other person, (ii) acquire any interest in any corporation, partnership, other business
organization or any division thereof or any assets, securities or property, other than acquisitions of assets, securities or
property in the ordinary course of business consistent with past practice in an amount not to exceed $1.5 million
individually or $3 million in the aggregate, or (iii) adopt or publicly propose a plan of complete or partial liquidation,
dissolution, recapitalization, restructuring or other reorganization, or resolutions providing for or authorizing such a
liquidation, dissolution, recapitalization, restructuring or other reorganization;

e (i) split, combine, subdivide, change, exchange or reclassify any securities of Arena, (ii) amend any term or alter any
rights of any securities of Arena or any of its subsidiaries, (iii) declare, set aside or pay or make any dividend or any other
distribution in respect of any securities of Arena or any of its subsidiaries (in the case of this clause (iii), other than
dividends or distributions by a wholly owned subsidiary of Arena to Arena or another wholly owned subsidiary of Arena),
or (iv) redeem, repurchase, cancel or otherwise acquire or offer to redeem, repurchase, or otherwise acquire any securities
of Arena or any of its subsidiaries (other than pursuant to the terms of equity awards of Arena outstanding as of the date of
the Transaction Agreement in accordance with the terms of the governing plans and applicable award agreements);

e (i) issue, grant, deliver or sell, or authorize the issuance, grant, delivery or sale of, any securities of Arena or any of its
subsidiaries, other than the issuance of any shares of Arena Common Stock upon the exercise or settlement of equity
awards of Arena outstanding as of the date of the Transaction Agreement in accordance with the terms of the governing
plans and applicable award agreements as of the date of the Transaction Agreement or (ii) grant any equity awards of
Arena or any other equity or equity-based awards or discretionarily accelerate the vesting or payment of any equity
awards, other than in the ordinary course of business consistent with past practice;

e incur any capital expenditures or any obligations or liabilities in respect thereof, except for any capital expenditures not to
exceed $2 million in the aggregate;

e scll, lease, sublease, license, sublicenses, transfer, abandon or otherwise dispose of or permit to lapse, any assets,
securities, interests, businesses or property, other than (i) sales, leases, subleases, licenses and sublicenses of assets to the
customers and business partners of Arena or its subsidiaries, in each case, in the ordinary course of business consistent
with past practice, (ii) sales of inventory and dispositions of obsolete assets, in each case, in the ordinary course of
business consistent with past practice, and (iii) dispositions of assets, securities, interests, businesses or property for fair
market value in an aggregate amount not to exceed $2 million in the aggregate;

e incur, redeem, repurchase, prepay, cancel, assume, or guarantee or repurchase (in each case, whether evidenced by a note
or other instrument, pursuant to an issuance of debt securities, financing lease, sale-leaseback transaction or otherwise),
any indebtedness for borrowed money, or issue or sell any debt securities or rights to acquire any debt securities, other
than (i) any indebtedness under the Arena Credit Agreement or the Arena Note Purchase Agreement, (ii) any indebtedness
under any letters of credit or other credit support (or similar instruments) issued in the ordinary course of business
consistent with past practice, (iii) any indebtedness of Arena owing to any of its subsidiaries and of any subsidiary of
Arena owing to Arena or any other subsidiary of Arena, any other indebtedness incurred pursuant to agreements in effect
prior to the execution of the Transaction Agreement and made available to Simplify prior to the date of the Transaction
Agreement, (iv) any indebtedness incurred to replace, renew, extend, refinance or refund any of the foregoing (including
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undrawn commitments thereunder) (plus unpaid accrued interest thereon, and underwriting discounts, fees, commissions
and expenses associated with such replacement, renewal, extension, refinancing or refunding) or (v) any indebtedness for
borrowed money incurred in the ordinary course of business not to exceed $500,000;

e make any loans, advances or capital contributions to, or investments in, any other person, other than (i) between Arena and
its wholly owned subsidiaries or among the wholly owned subsidiaries of Arena or (ii) in the ordinary course of business
consistent with past practice;

e create or incur any lien (except for certain permitted liens) on any material asset;
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e other than in the ordinary course of business consistent with past practice, enter into certain specified types of contracts or
terminate, renew, extend or amend in any material respect any such contracts or waive, release or assign any material
rights, claims or benefits thereunder, except for any amendment, restatement, replacement (whether upon or after
termination or otherwise, and whether with the original lenders or otherwise) refinancing, supplement or modification of
indebtedness under the Arena Credit Agreement or Arena Note Purchase Agreement;

e cxcept as required by applicable law or the terms of any collective bargaining agreement or Arena benefit plan in effect on
the date of the Transaction Agreement, (i) grant or increase any severance, termination, change in control, retention or
transaction bonus (or amend any agreement or arrangement providing for any of the foregoing), (ii) establish, adopt,
materially amend or terminate any Arena benefit plan or any collective bargaining or similar agreement with any labor or
trade union, works council or other employee representative, other than in the ordinary course of business consistent with
past practice, or (iii) increase the compensation, bonus or other benefits payable to any Arena employee or other service
provider, other than in the ordinary course of business consistent with past practice;

e change methods of accounting, except as required by concurrent changes in GAAP or in Regulation S-X of the Exchange
Act, as agreed to by its independent public accountants;

e (i) make, change or revoke any material tax election; (ii) change any annual tax accounting period; (iii) change or revoke
any material method of tax accounting; (iv) amend any material tax return; (v) enter into any material closing or similar
agreement with respect to taxes; (vi) extend or waive, or agree to extend or waive, any statute of limitation with respect to
the assessment, determination or collection of material taxes (other than pursuant to extensions of time to file tax returns
obtained in the ordinary course of business); or (vii) settle or compromise any action or investigation relating to material
taxes;

e scttle or compromise, or offer or propose to settle or compromise, (i) any action or investigation, whether pending or
threatened, involving or against Arena or any of its subsidiaries, other than in the ordinary course of business consistent
with past practice (provided that any individual settlement or compromise or any series of related settlements or
compromises involving payments by Arena and its subsidiaries in excess of $1 million individually or $3 million in the
aggregate (in each case, net of any amounts that may be paid under one or more existing insurance policies) or providing
for any non-monetary relief will be deemed not to be in the ordinary course of business), (ii) any litigation related to the
Transactions or (iii) any action initiated by a stockholder of Arena in their capacity as such;

e disclose to any third party, other than to employees, independent contractors, representatives or agents of Arena or any of
its subsidiaries, or other third parties (including customers) in the ordinary course of business consistent with past practice,
bound by written confidentiality agreements, any material trade secrets or source code included in Arena’s intellectual

property;

e materially reduce the amount of insurance coverage or fail to renew or maintain any material existing Arena insurance
policies;

e amend any permits of Arena in a manner that adversely impacts Arena’s ability to conduct its business in any material
respect, or terminate or allow to lapse any material permits of Arena; or

e agree, resolve or commit to do any of the foregoing actions.
Conduct of Bridge Media’s Business

Simplify has agreed that during the period from the date of the Transaction Agreement until the earlier of the Arena Effective
Time and the valid termination of the Transaction Agreement in accordance with its terms, except (a) as otherwise expressly
contemplated by the Transaction Agreement, (b) as required by any applicable law or requested by any governmental authority
(including any measures taken in response to COVID-19), (c) as set forth in the disclosure schedule of Bridge Media, or (d) with
the prior written consent of Arena (not to be unreasonably withheld, conditioned or delayed), Bridge Media will, and Simplify will
cause Bridge Media to, use reasonable best efforts to (i) conduct its businesses in the ordinary course consistent with past practice,
(i1) maintain and preserve intact its present business organizations, keep available the services of its present officers and key
employees and preserve its relationships with customers, suppliers, publishers, advertisers, distributors, licensors, licensees and
others having business dealings with it; and Bridge Media will not:

e amend the articles of incorporation, bylaws or other similar organizational documents of Bridge Media;
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e merge or consolidate with any other person, (ii) acquire any interest in any corporation, partnership, other business
organization or any division thereof or any assets, securities or property, other than acquisitions of assets, securities or
property in the ordinary course of business consistent with past practice in an amount not to exceed $1.5 million
individually or $3 million in the aggregate, or (iii) adopt or publicly propose a plan of complete or partial liquidation,
dissolution, recapitalization, restructuring or other reorganization, or resolutions providing for or authorizing such a
liquidation, dissolution, recapitalization, restructuring or other reorganization;

e split, combine, subdivide, change, exchange or reclassify any membership interests of Bridge Media Interests, (ii) amend
any term or alter any rights of the Bridge Media Interests or the members of Bridge Media, or (iii) redeem, repurchase,
cancel or otherwise acquire or offer to redeem, repurchase, or otherwise acquire any Bridge Media Interests;

e issue, grant, deliver or sell, or authorize the issuance, grant, delivery or sale of, any securities or other equity interests of
Bridge Media other than the Bridge Media Interests;

e incur any obligations or other liabilities in respect of capital expenditures that are not discharged in full prior to the
Closing, except for (i) those contemplated by the capital expenditure budget that has been made available to Arena prior to
the date of the Transaction Agreement and (ii) any unbudgeted capital expenditures not to exceed $1 million in the
aggregate;

e scll, lease, sublease, license, sublicenses, transfer, abandon or otherwise dispose of or permit to lapse, any assets,
securities, interests, businesses or property, other than (i) sales, leases, subleases, licenses and sublicenses of assets to the
customers and business partners of Bridge Media, in each case, in the ordinary course of business consistent with past
practice, (ii) sales of inventory and dispositions of obsolete assets, in each case, in the ordinary course of business
consistent with past practice, and (iii) dispositions of assets, securities, interests, businesses or property for fair market
value in an aggregate amount not to exceed $500,000 in the aggregate;
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e incur, redeem, repurchase, prepay, cancel, assume, or guarantee or repurchase (in each case, whether evidenced by a note
or other instrument, pursuant to an issuance of debt securities, financing lease, sale-leaseback transaction or otherwise),
any indebtedness for borrowed money, or issue or sell any debt securities or rights to acquire any debt securities (directly,
contingently or otherwise);

e make any loans, advances or capital contributions to, or investments in, any other person;
e create or incur any lien (except for a permitted lien) on any material asset;

e other than in the ordinary course of business consistent with past practice, enter into certain specified types of contracts or
terminate, renew, extend or amend in any material respect any such contracts or waive, release or assign any material
rights, claims or benefits thereunder;

e except as required by applicable law or the terms of any collective bargaining agreement or any benefit plan of Bridge
Media in effect as of the date of the Transaction Agreement, (i) grant or increase any severance, termination, change in
control, retention or transaction bonus (or amend any agreement or arrangement providing for any of the foregoing), (ii)
establish, adopt, materially amend or terminate any benefit plan of Bridge Media or any collective bargaining or similar
agreement with any labor or trade union, works council or other employee representative, (iii) increase the compensation,
bonus or other benefits payable to any Bridge Media personnel or other service provider or (iv) hire, engage or terminate
(other than for cause) the employment or services of any officer or executive level Bridge Media personnel or other
service provider;

e change methods of accounting, except as required by concurrent changes in GAAP and/or applicable law;

e make, change or revoke any material tax election; (ii) change any annual tax accounting period; (iii) change or revoke any
material method of tax accounting; (iv) amend any material tax return; (v) enter into any material closing or similar
agreement with respect to taxes; (vi) extend or waive, or agree to extend or waive, any statute of limitation with respect to
the assessment, determination or collection of material taxes (other than pursuant to extensions of time to file tax returns
obtained in the ordinary course of business); or (vii) settle or compromise any action or investigation relating to material
taxes;

e secttle or compromise, or offer or propose to settle or compromise, (i) any action or investigation, whether pending or
threatened, involving or against Bridge Media, other than in the ordinary course of business consistent with past practice
(provided, that any individual settlement or compromise or any series of related settlements or compromises involving
payments by Bridge Media in excess of $250,000 individually or $500,000 in the aggregate (in each case, net of any
amounts that may be paid under one or more existing insurance policies) or providing for any non-monetary relief shall be
deemed not to be in the ordinary course of business) or (ii) any action that relates to the Transactions;

e disclose to any third party, other than to employees, independent contractors, representatives or agents of Bridge Media, or
other third parties (including customers) in the ordinary course of business consistent with past practice, bound by written
confidentiality agreements, any material trade secrets or source code included in Bridge Media’s intellectual property;

e materially reduce the amount of insurance coverage or fail to renew or maintain any material existing insurance policies of
Bridge Media; or

e agree, resolve or commit to do any of the foregoing.
The Transaction Agreement May Be Terminated and Arena May Be Obligated to Reimburse Certain Expenses
The Transaction Agreement may be terminated at any time prior to the Closing in any of the following ways:
e by mutual written agreement of Simplify and Arena;
e by cither Simplify or Arena upon notice to the other if:
o  Termination Scenario 1 — the Mergers have not been completed on or before the End Date, unless such party’s

breach of any provision of the Transaction Agreement or the other Transaction Documents is the principal cause
of, or results in, the failure of the Mergers to be completed by such time;
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o any applicable law or order making the consummation of the Mergers illegal or otherwise prohibited or enjoining
Arena, Newco, Simplify or Bridge Media from consummating the Closing is in effect and has become final and
nonappealable; provided that such party has complied in all material respects with its obligations to use
reasonable best efforts to complete the Mergers; or

o Termination Scenario 2 — the Arena stockholders fail to adopt the Transaction Agreement and approve the
Transactions at the special meeting (including any adjournment or postponement thereof);
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e by Simplify upon notice to Arena if:

o  Termination Scenario 3 — prior to the Arena stockholder approval having been obtained, a Change in Board
Recommendation has occurred;

o Arena has breached any of its representations or warranties or failed to perform any of the covenants or
agreements contained in the Transaction Agreement, which breach or failure to perform is incapable of being
cured prior to the End Date, or, if capable of being cured by the End Date, is not cured by Arena, Newco, Merger
Sub 1 and Merger Sub 2 within 30 days after written notice has been given by Simplify to Arena of such breach
or failure to perform; provided that Simplify and Bridge Media are not then in breach of any representation,
warranty, covenant or agreement contained in the Transaction Agreement in a manner that would cause a related
condition to the Closing not to be satisfied; or

o prior to the Arena stockholder approval having been obtained, Arena has intentionally and materially breached its
obligations under the provisions of the Transaction Agreement pertaining to the Arena special meeting or its
obligations under the no solicitation provisions of the Transaction Agreement; or

e by Arena upon notice to Simplify if:

o Simplify has breached any of its representations or warranties or failed to perform any of the covenants or
agreements contained in the Transaction Agreement, which breach or failure to perform is incapable of being
cured prior to the End Date, or, if capable of being cured by the End Date, is not cured by Simplify and Bridge
Media, as applicable, within 30 days after written notice has been given by Arena to Simplify of such breach or
failure to perform; provided that Arena, Newco, Merger Sub 1 and Merger Sub 2 are not then in breach of any
representation, warranty, covenant or agreement contained in the Transaction Agreement in a manner that would
cause a related condition to Closing not to be satisfied,

o Simplify has intentionally and materially breached its obligations under the provisions of the Transaction
Agreement pertaining to its obligations under the no solicitation provisions of the Transaction Agreement; or

o  Termination Scenario 4 — prior to the Arena stockholder approval having been obtained, (1) the Arena Board
authorizes Arena to enter into a definitive agreement relating a Superior Proposal, (2) the Arena Board has
complied in all material respects with its obligations under the Transaction Agreement in respect of such Superior
Proposal, and (3) substantially concurrently with the termination of the Transaction Agreement pursuant to its
terms, Arena enters into a definitive agreement in respect of such Superior Proposal and pays the Expense
Reimbursement to Simplify.

If the Transaction Agreement is terminated in accordance with its terms, it will become void and of no effect, without liability of
any party to the Transaction Agreement (or any subsidiary of such party or any former, current or future stockholder, director,
officer, employee, agent, consultant or other representative of such party or any of its subsidiaries) to any other party to the
Transaction Agreement; provided that (i) certain customary provisions will survive such termination, (ii) no party will be relieved
from any liabilities or damages for actual fraud or for any willful and material breach of the Transaction Agreement prior to such
termination, and (iii) if the Transaction Agreement is terminated (A) by either Simplify or Arena pursuant to Termination Scenario
1 (and all of the conditions to Arena’s obligations to close, other than receipt of the requisite Arena stockholder approval, have been
satisfied as of the End Date or are capable of satisfaction had the Closing occurred on the End Date) or Termination Scenario 2, (B)
by Simplify pursuant to Termination Scenario 3, or (C) by Arena pursuant to Termination Scenario 4, then, in each case, Arena will
promptly pay to Simplify all of the reasonable and documented out-of-pocket expenses (including all reasonable fees and expenses
of counsel, financial advisors, accountants, and other professional advisors) incurred by Simplify and its affiliates in connection
with the Transaction Agreement, the other Transaction Documents and any of the transactions contemplated thereby, up to a
maximum of $5.0 million.

Specific Performance
Under the Transaction Agreement, each party to the Transaction Agreement is entitled to specific performance or an injunction (in
addition to any other remedy to which they are entitled at law or in equity) in the event of a breach or threatened breach of the

Transaction Agreement.
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Background of the Transactions

The following chronology summarizes the background of the Transactions, including (i) key meetings and events leading to the
signing of the Transaction Agreement and (ii) subsequent transactions between Arena and Simplify through the date of this
combined proxy statement/prospectus. This chronology does not purport to catalogue every conversation of or among members of
the Arena Board, Arena management, Arena’s advisors, Simplify, the Simplify board of managers, Simplify management, Simplify s
advisors or any other person. For purposes of this section, “Simplify” refers to Simplify Inventions LLC unless noted otherwise.

Over the past several years, Arena has significantly expanded its business. This expansion was funded through a combination of
equity and debt. As of December 31, 2022, Arena’s aggregate indebtedness stood at approximately $114.6 million with a maturity
of December 31, 2023. As of September 30, 2023, this indebtedness still stood at approximately $125.4 million with a maturity
date three months away in the event the Transactions were not completed.

Throughout this period, the Arena Board, together with Arena’s senior management, regularly reviewed and discussed
opportunities to improve Arena’s capital structure, reduce leverage, increase cash flow, and grow shareholder value. Opportunities
explored included, among others, capital structure adjustments, debt and equity financings, divestitures, potential business
combinations, and organic growth initiatives.

Between May 2022 and June 2023, Arena’s management team engaged in discussions with Financial Party A, a financial firm
focused on strategic lending introduced to Arena by a mutual business acquaintance of Arena’s Chief Executive Officer. During
this period, Arena’s management held 11 meetings with Financial Party A’s representatives to discuss Arena’s business and
possibilities to improve Arena’s financial condition. Several draft term sheets were discussed but none led to an agreement.

On September 8, 2022, at a meeting of the Arena Board, a decision was made to engage a financial advisor to assist with strategic
opportunities and capital formation. Thereafter, Arena entered into non-disclosure agreements and engaged in exploratory
conversations with three investment banking firms, including Banker A.

On October 7, 2022, pursuant to unanimous written consent by the Arena Board, Arena engaged Banker A, a leading investment
bank with extensive media experience. The purpose of the engagement was to introduce potential strategic and financial partners to
Arena to explore opportunities to strengthen Arena’s business and balance sheet, including the possibility for an outright sale of the
Company.

From October 2022 through July 2023, Banker A, as directed by the Arena Board and Arena’s management, contacted a total of 31
strategic and financial parties. Six of the parties declined to be introduced to Arena and the remaining 25 ultimately engaged in
discussions with Arena’s management. Of these 25 parties, eight were potential strategic partners and 17 were financial investors.
In addition to the parties introduced to Arena by Banker A, Arena’s management met with over 20 other financial and strategic
investors to discuss transaction opportunities.

During this period, Arena entered into non-disclosure agreements with 35 parties. Each of them was given a written presentation
with confidential information and engaged in one or more follow-up discussions with Arena. Thereafter, each of these parties
(except as otherwise described herein) either notified Arena that it was not interested in continuing the discussions, or did not
respond to further outreach from Arena, and none of these discussions ultimately led to a proposal for a transaction. The most in-
depth discussion was held with Financial Party B, a private equity firm which was introduced to Arena by Banker A. From
December 2022 to March 2023, Financial Party B conducted preliminary business and financial due diligence on Arena, including
a review of Arena’s financial model, go-forward business plan and potential acquisition pipeline. After virtual meetings held on
January 6, January 12, January 30, February 3 and February 7, 2023, representatives of Arena and Financial Party B met in-person
in New York City in March 2023 to progress the discussions. Following this meeting, Financial Party B elected not to continue the
conversations, citing its interest in a different acquisition target.
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On March 9, 2023, a representative of Strategic Party A, a private media company, was introduced to Arena’s Chief Executive
Officer through a mutual business acquaintance. From March 17, 2023 to May 25, 2023, Arena’s senior management and Strategic
Party A held a number of meetings, including one in-person meeting on March 27, 2023 and seven videoconference meetings, to
discuss Arena’s business and a potential investment alongside a commercial partnership. On March 30, 2023, Arena and Strategic
Party A together produced an illustrative term sheet to summarize the March 27, 2023 discussions (the “March 30 Proposal”).
Subsequently, Strategic Party A conducted extensive business and financial due diligence on Arena and representatives of both
parties participated in numerous calls to refine and advance the March 30 Proposal.

On May 2, 2023, Arena’s Chief Executive Officer was introduced to Simplify in an initial telephone conversation. The introduction
to Simplify was made by a mutual business acquaintance of Arena’s Chief Executive Officer and Simplify’s Chief Investment
Officer. A confidentiality agreement between Arena and Simplify was entered into the next day, on May 3, 2023, to facilitate
further discussions relating to a potential transaction.

On May 4, 2023, the Arena Board met to discuss, among other things, the status of discussions with potential financial and strategic
investors and provided direction to Arena’s management team as to continued discussion and future outreach.

On May 10, 2023, Arena’s Chief Executive Officer held in-person meetings with Simplify’s management and its founder. Topics of
the discussions were Arena’s business and a potential majority interest investment in Arena by Simplify.

On May 12, 2023, Arena received a non-binding memorandum of understanding (the “MOU”) from Strategic Partner A
contemplating, among other things, a commercial agreement for certain advertising commitments to Arena and a $30 million cash
investment by Strategic Partner A in exchange for 51% of Arena on an outstanding voting stock basis.

On May 28, 2023, Arena submitted a counterproposal to the MOU to Strategic Party A. Between May 28, 2023 and June 3, 2023,
representatives of Arena and Strategic Party A held three videoconference meetings to discuss the counterproposal and progress a
potential transaction. On June 3, 2023, Strategic Party A submitted a revised MOU to Arena. In the ensuing weeks, negotiations
continued, and Arena delivered a revised counterproposal to Strategic Party A on June 20, 2023. On July 5, 2023, Arena, Strategic
Party A, and their respective advisors held a videoconference meeting to review terms and discuss ways to advance a transaction.

Between May 2023 and July 2023, Arena’s senior management also participated in numerous meetings with Strategic Party B, a
strategic investor introduced to Arena’s Chief Executive Officer by a business acquaintance. The parties discussed commercial
opportunities and a strategic investment, and Strategic Party B conducted preliminary due diligence on Arena. Strategic Party B
ultimately indicated that the parties’ strategic objectives differed and that further conversations were not warranted.

In July 2023, Arena’s senior management participated in a discussion with Strategic Party C, a company with which Arena was
previously acquainted, to explore a possible business combination of assets and operations.

Meanwhile, in late June, Arena had provided Simplify access to Arena’s data room for the purpose of conducting financial and
legal due diligence. On July 6, 2023, Arena received a proposal from Simplify for the combination of Arena and Bridge Media as
New Arena, including (i) a $25 million cash equity investment into New Arena by Simplify, (ii) a $25 million credit facility to New
Arena, (iii) $10 million or more in certain advertising commitments to Arena, and (iv) proposals to jointly restructure and extend
Arena’s existing indebtedness (the “July 6 Proposal”).

On July 12, 2023, Arena received a subsequent revision to the MOU from Strategic Party A based on earlier discussions.

On that same day, July 12, 2023, Arena’s Chief Operating Officer and Arena’s President of Media visited representatives of
Simplify at its New York office to discuss the July 6 Proposal and evaluate potential future growth opportunities for the combined
company. Further meetings were held by Simplify and Arena on July 13, 2023 and July 14, 2023 to progress business and financial
due diligence. On July 26, 2023, a conference call was held by the two companies to discuss the status of mutual due diligence and
the preparation of a non-binding term sheet based on the July 6 Proposal.

Arena delivered this non-binding term sheet (the “Simplify Term Sheet”) to Simplify on July 27, 2023. The Simplify Term Sheet
proposed a business combination of Arena and Bridge Media ascribing a value of approximately $220 million to Arena and
approximately $50 million to Bridge Media, resulting in an ownership interest in New Arena for Simplify of between 52% and
54% on a pro-forma fully diluted basis when including the proposed concurrent financings.

On August 3, 2023, the Arena Board held a meeting attended by Arena’s senior management and Fenwick & West LLP
(“Fenwick™), Arena’s external counsel. At this meeting, the Arena Board engaged in a detailed discussion of the status and
comparative merits of various alternatives available to Arena, including possible transactions with Strategic Party A, Strategic Party
C and Simplify, and possible risks, benefits, likelihood of finalizing a transaction and the anticipated timelines for each alternative.
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The Arena Board also discussed the proposed terms of a potential business combination with Simplify, including the respective
valuations for Arena and Bridge Media, the equity ownership percentage that Simplify would hold in the combined company, and
the rationale, including the infusion of additional working capital and the provision of funds to repay and restructure Arena’s
existing debt, and the proposed amounts and terms of the common and preferred stock financings to be provided by Simplify to
Arena. At the end of this discussion, the Arena Board determined that a potential transaction with Simplify was the most favorable
path and would likely create the greatest value for Arena and its stockholders. The Arena Board then provided guidance to Arena’s
management as to the further negotiation of the Simplify Term Sheet and authorized Arena’s management to proceed. In parallel,
the Arena Board also instructed Arena’s management to continue negotiations with Strategic Party A.
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On August 8, 2023, Arena delivered a proposed binding letter of intent to Simplify (the “Simplify LOI”’). The Simplify LOI
provided, among other things, that (i) Simplify and its affiliates would receive an interest of approximately 65% in the common
equity of New Arena on a pro forma fully-diluted basis in exchange for a cash investment of $25 million and the contribution of the
business and assets of Bridge Media, (ii) Arena would receive a media spending commitment from Simplify and its affiliates in the
amount of least $12 million per year for five years, (iii) Simplify would acquire 25,000 shares of a newly-created non-convertible
Series A Preferred Stock of Arena for $25 million in cash, with a PIK annual dividend rate of 12% and a maturity of five years, and
(iv) Simplify would have the right to appoint a majority of directors to the New Arena Board.

On August 9, 2023, Simplify submitted a revised draft of the Simplify LOI to Arena which accepted the proposed board
composition and the contemplated 65% ownership in New Arena post-closing.

On August 11, 2023, Arena delivered a draft of the Support Agreements to Simplify, contemplating, among other things, that
certain key stockholders of Arena would agree to (i) vote in favor of the Transactions, (ii) vote against any other proposal, action or
agreement for an acquisition of, or change of control transaction with, Arena, and (iii) not transfer their shares of Arena during the
term of the Support Agreements. The Support Agreements provided for termination 14 days after any change by the Arena Board
of its recommendation for the Transactions due to receipt of a superior proposal.

On August 12, 2023, Arena delivered to Simplify further revisions to the Simplify LOI, which, among other things, provided that
the parties may terminate the Simplify LOI if the Transactions were not consummated within six months of execution. On August
13, 2023, Simplify responded to Arena with its own revisions, rejecting the proposed termination provision and reducing the
proposed dividend rate for the Series A Preferred Stock to 10%.

Later that same day, on August 13, 2023, the Arena Board held a meeting attended by members of Arena’s senior management and
representatives of Fenwick, at which members of senior management provided an update on the negotiation status for Strategic
Party A and Simplify, and described the revised terms of the Simplify LOI, and the Board discussed these revised terms in detail. A
representative of Fenwick then reviewed with the Arena Board its fiduciary duties under Delaware law in connection with the
proposed Transactions with Simplify. The Arena Board determined that the current terms proposed by Strategic Party A were not in
the best interest of Arena’s stockholders and made the decision to pause further discussions with Strategic Party A in favor of
approving the execution of the Simplify LOI.

The next day, on August 14, 2023, Arena and Simplify entered into and publicly announced the Simplify LOI. Concurrently, (i)
certain stockholders of Arena collectively holding a majority of the outstanding shares of the common stock of Arena entered into
the Support Agreements, and (ii) Arena entered into an amendment to the Third Amended and Restated Note Purchase Agreement,
dated December 15, 2022 (as amended, the “Note Purchase Agreement”), by and among Arena, the subsidiary guarantors party
thereto, BRF Finance Co., LLC, as agent and purchaser (“BRF”), and the other purchasers from time to time party thereto to,
among other things, extend the maturity date of all notes issued pursuant to the Note Purchase Agreement to December 31, 2026
(the “Arena Notes™), subject to the completion of the Transactions by December 31, 2023.

On August 31, 2023, Arena entered into an amendment (the “FSA Amendment”) to the Financing and Security Agreement, dated
as of February 6, 2020 (as amended), by and among Arena, certain subsidiaries of the Company party thereto and SLR Digital
Finance LLC (f/k/a Fast Pay Partners LLC) (“SLR”), pursuant to which (i) the maturity date was extended to December 31, 2025
and (i1) an Event of Default was added in the event the Transactions are not consummated by March 31, 2024 (or June 30, 2024, if
the lenders under the Note Purchase Agreement agree to extend the closing deadline for the Transactions to March 31, 2024 or
thereafter).

On September 5, 2023, Arena engaged Current Capital to undertake a study to enable it to render an opinion as to the fairness to
Arena’s stockholders of a potential transaction with Simplify.

On September 6, 2023, Simplify provided Arena with a forecast for Bridge Media’s business reflecting the assessment of
Simplify’s management as of such date. Arena’s management adjusted the Bridge Media Projections and such adjusted projections
(the “Bridge Media Projections”) are summarized under “Certain Unaudited Prospective Financial Information.” Such adjustments
included a reduction in annual revenue of 29% for the year 2024 and approximately 20% per year in subsequent years through 2028
as well as a 2% reduction in operating expenses in 2024 and cost reductions averaging in the high teens in subsequent years. These
adjustment were based on management’s more conservative assumptions regarding growth in over the air advertising reflecting an
assumed smaller market share of political advertising spend and a more measured ramp up of the business’s networks and social
media initiatives.
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On September 8, 2023, senior management of Simplify, Simplify’s external legal counsel, Greenberg Traurig, P.A. (“Greenberg”),
Simplify’s consultant FTT Consulting (“FTI”), senior management of Arena, Fenwick and Current Capital attended a meeting
where Simplify provided additional information regarding the business and operations of Bridge Media. On September 12, 2023, a
meeting with the same participants was held where Arena provided information regarding the business and operations of Arena,
including a forecast for Arena’s business reflecting the assessment of Arena’s management as of such date, which forecast is
summarized under “Certain Unaudited Prospective Financial Information.”

Fenwick delivered to Simplify, Greenberg and its external tax counsel, Morgan, Lewis & Bokius LLP, (i) on September 13, 2023,
the initial draft of the Transaction Agreement, (ii) on September 14, 2023, the initial drafts of the Common Stock Subscription
Agreement and the Preferred Stock Subscription Agreement, and (iii) on September 18, 2023, an initial draft of the Advertising
Commitment Agreement.

In turn, Greenberg delivered to Arena and Fenwick, (i) on September 19, 2023, an initial draft of the Registration Rights
Agreement, (ii) on September 25, 2023, an initial draft of the Master Airtime Services Agreement and a revised draft of the
Transaction Agreement, and (iii) on October 6, 2023, an initial draft of the Nomination Agreement.

The revised draft of the Transaction Agreement delivered on September 25, 2023 provided for, among other things, the uncapped
reimbursement by Arena of Simplify’s transaction expenses in the event of termination due to a change in the recommendation of
Arena’s Board upon receipt of an unsolicited superior proposal. On September 30, 2023, Arena’s external legal counsel responded
with a revised draft of its own which included, among other things, (i) Arena’s right to terminate the Transaction Agreement to
enter into a definitive agreement relating to a superior transaction and (ii) a $3 million cap for the reimbursement. In turn, on
October 9, 2023, Simplify’s external legal counsel delivered to Arena and its external legal counsel its own revised draft of the
Transaction Agreement which included a $5 million cap for the reimbursement.

On October 5, 2023, Arena and its external legal counsel were provided with access to Bridge Media’s electronic data room. In the
ensuing weeks, the mutual business and financial due diligence process continued up to the execution of definitive agreements on
November 5, 2023.

On October 30, 2023, the Arena Board held a meeting attended by Arena’s senior management and Arena’s external legal counsel
to discuss status of the Transactions and to provide guidance on acceptable terms.

To address the availability of future liquidity following consummation of the Transaction, on October 31, 2023, Arena and Simplify
discussed the potential provision of a $25 million Equity Line of Credit by Simplify to Arena.

Between September 30, 2023 and November 3, 2023, the terms of the Transaction Agreement, the Common Stock Subscription
Agreement, the Preferred Stock Subscription Agreement, the Advertising Commitment Agreement, the Registration Rights
Agreement, the Master Airtime Services Agreement, the Nomination Agreement and other transaction documents were negotiated.

On November 3, 2023, following continued discussion, Simplify’s external counsel delivered the initial draft of a term sheet for the
Equity Line of Credit to Arena and its external legal counsel, pursuant to which, concurrently with the Closing, New Arena would
enter into a Stock Purchase Agreement with Simplify, on terms and conditions consistent with the term sheet, whereby Simplify
would commit to the purchase of up to $20,000,000 of New Arena Common Stock at the election of New Arena.

Later that day on November 3, 2023, the Arena Board held a special meeting, attended by Arena’s senior management, Fenwick
and Current Capital. In this meeting, Arena’s senior management and Fenwick provided the Arena Board with an update on the
status of negotiations with Simplify and reviewed the terms of the Transaction Agreement and the key transaction documents,
copies of which had been provided to the Arena Board prior to the meeting. A representative of Fenwick also reviewed the Arena
Board’s fiduciary duties in connection with the Transactions. Current Capital reviewed with the Arena Board its financial analysis
of the Transactions and rendered to the Arena Board an oral opinion, subsequently confirmed in writing, that, as of such date and
based upon and subject to the procedures followed, assumptions made, qualifications and limitations on the review undertaken, and
other matters considered by Current Capital in preparing its opinion (attached as Annex M to this combined proxy statement/
prospectus), the Exchange Ratio (as defined in such opinion) pursuant to the Transaction Agreement was fair, from a financial point
of view, to the public holders of Arena Common Stock other than the Excluded Parties.

After further discussion during the November 3, 2023 special meeting, based on the factors cited in “Recommendation of the Arena
Board and Its Reasons for the Transactions,” the Arena Board unanimously (i) determined that it is in the best interests of Arena
and its stockholders to enter into the Transaction Agreement, the related transaction documents to which Arena is a party, and the
transactions contemplated thereby; (ii) authorized, approved, adopted and declared advisable in all respects the Mergers, the
Transaction Agreement and the agreement of merger and agreement and plan of merger contained in the Transaction Agreement;
(iii) authorized, approved and adopted the execution, acknowledgement, delivery and performance by Arena of the Transaction
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Agreement, the related transaction documents to which Arena is a party and the consummation of the transactions contemplated
thereby, on the terms and subject to the conditions set forth therein; (iv) directed that the Transaction Agreement be submitted to
Arena’s stockholders for their consideration and vote, and (v) for the purpose of acting upon the Transaction Agreement,
recommended the adoption of the Transaction Agreement by Arena’s stockholders.
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On November 4, 2023 and November 5, 2023, Arena and Simplify’s external legal counsel finalized the Transaction Agreement,
the Equity Line of Credit term sheet and the other transaction documents, which were executed on November 5, 2023. On
November 6, 2023, prior to the opening of trading on the NYSE American, Arena issued a press release announcing the execution
of the Transaction Agreement and the other transaction documents.

On November 29, 2023, Todd Sims and Daniel Shribman, two representatives of B. Riley Financial, Inc. on the Arena Board,
notified the other members of the Arena Board of (i) discussions between B. Riley Financial, Inc. and Simplify relating to the
potential sale of Arena debt and equity held by B. Riley Financial, Inc. and its affiliates to Renew and Simplify respectively, as
further described below (the “B. Riley Purchase Transactions”), and (ii) their intent to resign from the Arena Board, effective upon
the closing of the B. Riley Purchase Transactions.

On November 29, 2023, upon the recommendation of a majority of the independent directors of the Arena Board, the Arena Board
appointed Cavitt Randall and Christopher Fowler, representatives of Simplify, to fill the vacancies created by the resignation of
Messrs. Sims and Shribman, effective upon the closing of the B. Riley Purchase Transactions to serve as directors until Arena’s
next annual stockholders’ meeting and the election and qualification of a successor or until their earlier death, resignation or
removal.

The B. Riley Purchase Transactions closed on December 1, 2023, as follows: (i) Renew entered into a Securities Purchase and
Assignment Agreement (the “Securities Purchase and Assignment Agreement”) with BRF Finance Co., LLC (“BRF”) and the
parties to the Note Purchase Agreement, pursuant to which Renew purchased all of BRF’s interests pursuant to the Note Purchase
Agreement (including BRF’s right, title and interest in the Arena Notes, the collateral described in the Note Purchase Agreement
and the proceeds of such collateral) and assumed all obligations of BRF pursuant to the Note Purchase Agreement; (ii) Bryant R.
Riley, B. Riley Financial, Inc., B. Riley Asset Management LLC, certain affiliates thereof and certain other stockholders of Arena
sold an aggregate of 10,512,236 shares of Arena Common Stock to Simplify for an aggregate purchase price of $30.5 million.
Following the sale, Simplify holds approximately 44% of the outstanding Arena Common Stock based on 23,834,891 shares of
Arena Common Stock outstanding as of September 30, 2023, (iii) Arena terminated the Support Agreements with B. Riley
Securities, Inc., and certain of its affiliates and entered into a Support Agreement with Simplify with respect to the shares of Arena
Common Stock purchased by Simplify, (iv) the parties to the Transaction Agreement entered into an amendment (“Amendment No.
1”) to the Transaction Agreement to reflect the B. Riley Purchase Transactions, (v) the parties to the Nomination Agreement
amended the form of Nomination Agreement to be entered into by Simplify, 5-Hour and New Arena upon the Closing (for more
information regarding the Nomination Agreement, see “Certain Agreements Related to the Transactions— Nomination Agreement”
beginning on page 89 of this combined proxy statement/prospectus), and (vi) Arena entered into Amendment No. 2 (the “NPA
Amendment”) to the Note Purchase Agreement to extend the event of default date (the “EOD Date”) for the repayment of $28.0
million in aggregate principal amount of the Arena Notes outstanding under the Note Purchase Agreement and consummation of
the Transactions from December 31, 2023 to April 30, 2024.

In connection with the B. Riley Purchase Transactions, B. Riley Principal Investments, LLC, Arena and Simplify also entered into
a Waiver of Liquidated Damages and Release of Claims, dated December 1, 2023, pursuant to which B. Riley Principal
Investments, LLC irrevocably and unconditionally relinquished any claims to liquidated damages (or any accrued interest due
thereon) that Arena had previously agreed to pay to certain purchasers of Arena’s equity securities pursuant to certain registration
rights agreements and securities purchase agreements due to Arena’s failure to register shares of Arena Common Stock and timely
file periodic reports as required by those agreements.

On December 5, 2023, the Company terminated the employment of Andrew Kraft, Arena’s President, Operations, and H.
Robertson Barrett, Arena’s President, Media, and on December 11, 2023, the Arena Board terminated the employment of Ross
Levinsohn, Arena’s Chief Executive Officer and appointed Manoj Bhargava, beneficial owner of Simplify, as Arena’s Interim Chief
Executive Officer, effective immediately.

On December 11, 2023, the Arena Board also established a special transaction committee of the Arena Board consisting of Hunt
Allred and Christopher Petzel, each an independent member of the Arena Board, to review and comment on the registration
statement on Form S-4 relating to the Transactions, negotiate outstanding matters with Simplify and progress the Transactions to
the Closing.

On December 29, 2023, Arena failed to make the interest payment due on the Arena Notes issued under the Note Purchase
Agreement now held by Renew, in the amount of approximately $2,797,000, which created an event of default under the Arena
Notes (the “Arena Notes Default”). The outstanding principal on the Arena Notes was approximately $110,691,000 as of December
31, 2023. Arena is currently in discussions with Renew to restructure and/or amend the Arena Notes. To allow for these
negotiations with Arena, on January 5, 2024, Renew agreed, in writing, to a forbearance period through March 29, 2024, subject to
Arena retaining a third-party financial restructuring firm acceptable to Renew.
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On January 2, 2024, Arena failed to make a quarterly payment due to ABG, pursuant to the Licensing Agreement, of approximately
$3,750,000.

The Arena Notes Default, as well as Arena’s failure to make a quarterly payment due to ABG pursuant to the Licensing Agreement,
resulted in an event of cross-default pursuant to the Arena Credit Agreement.

On January 4, 2024, the Arena Board engaged FTI to assist Arena with its turnaround plans and forge an expedited path to
sustainable positive cash flow and earnings to create shareholder value. FTI is a third-party financial restructuring firm acceptable
to Renew. Also on January 4, 2024, to avoid any perceived or actual conflicts of interest which may arise as part of the FTI
engagement and finalization of the Transactions, Mr. Bhargava resigned as Arena’s Interim Chief Executive Officer, effective
immediately, and Jason Frankl, a senior managing director of FTI, was appointed as Arena’s Chief Business Transformation
Officer. Mr. Frankl has over twenty-four years of financial advisory, capital markets and corporate governance experience and will
report directly to the Arena Board.

On January 18, 2024, ABG notified Arena of its intention to terminate the Licensing Agreement, effective immediately, in
accordance with its rights under the Licensing Agreement. Upon such termination, a fee of $45 million became immediately due
and payable by Arena to ABG pursuant to the terms and conditions of the Licensing Agreement. In addition, upon termination of
the Licensing Agreement, any outstanding and unvested Arena Warrants issued to ABG in connection with the Licensing
Agreement became immediately vested and exercisable. We are engaging in continuing discussions with ABG regarding the
Licensing Agreement. As part of those discussions, the Company expects to enter into the ABG Letter Agreement pursuant to
which the Company will continue to operate the business that supports the Sports Illustrated brands until such time that ABG
provides written notice of its desire to transfer the license to another party. As consideration for supporting the Sports Illustrated
licenses and assuming the businesses’ costs and the risk of economic losses associated with those brands, the Company expects
ABG will forgo the $45 million fee due upon termination of the Licensing Agreement, as well as any licensing fees due post-
December 31, 2023, subject to certain conditions, including requiring the Company to operate the businesses supporting the Sports
Illustrated licenses in a manner consistent with its historic quality standards. While the Company anticipates that it will enter into
the ABG Letter Agreement with ABG in the near future, there can be no assurance that such an agreement will be completed, in
which case the Company will continue to operate the businesses supporting the Sports Illustrated licenses.

On January 18, 2024, Arena announced a plan (the “Plan”) to manage its operating expenses by implementing a reduction of
approximately one-third of its current workforce (the “Reduction in Force”). The Plan is intended to reduce Arena’s operating
expenses in response to challenging macroeconomic conditions and the termination of the Licensing Agreement described above.
Where required, worker adjustment and retraining notification (“WARN”) shall be given. In connection with these actions, Arena
estimates that it will incur approximately $5 million to $7 million in total restructuring charges, the substantial majority of which
are future cash-based expenditures and substantially all of which are related to, employee severance (including WARN notice) and
other termination benefits. Arena expects to execute the Plan and recognize substantially all of these charges in the first half of
2024.

On January 19, 2024, Arena received email correspondence from Ross Levinsohn tendering his resignation (the “Resignation
Email”) as a member of the Arena Board. Mr. Levinsohn’s resignation was accepted by Arena on January 19, 2024. Mr. Levinsohn
states that his resignation is a result of disagreement with certain actions by the Arena Board, including the Board’s approval of the
Plan and the Reduction in Force. Arena disagrees with the comments in the Resignation Email. The members of the Arena Board
take their fiduciary duties and responsibilities seriously. Arena’s decisions regarding operating expenses, strategic transactions, or
otherwise, followed thoughtful process and deliberation and were determined to be in the best interest of Arena and its
stockholders.

Also on January 19, 2024, the Arena Board appointed Jason Frankl as Interim President of Arena and appointed Cavitt Randall as
Chairman of the Arena Board.

Recommendation of the Arena Board and Its Reasons for the Transactions

At a meeting on November 3, 2023, the Arena Board unanimously determined that it is in the best interests of Arena and its
stockholders to enter into the Transaction Agreement, approved and adopted the Transaction Agreement, approved the execution,
delivery and performance by Arena of the Transaction Agreement and the consummation of the Transactions, including the
Mergers, and recommended adoption of the Transaction Agreement by the Arena stockholders. The Arena Board recommends
that the stockholders of Arena vote FOR the Transactions Proposal to adopt the Transaction Agreement and approve the
Transactions, including the Mergers.

In evaluating the Transaction Agreement and the Transactions, the Arena Board consulted with management, as well as Arena’s
external legal counsel and its financial advisor, and considered a number of factors, weighing both the perceived benefits and the
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potential risks of the Transactions.

The Arena Board considered the following factors (not in any relative order of importance) that it believes support its
determinations and recommendation:

e the financial condition, competitive position and long-range plan of Arena and the risks associated with continuing to
operate on a stand-alone basis. Specifically, the Arena Board considered the need for Arena to diversify and meet
changing customer requirements, including the creation, distribution and monetization of premium video content across all
linear, digital and connected ecosystems. The Arena Board also considered Arena’s ability to address these needs through
certain strategic alternatives, as well as the recent challenges in pursuing them.

e the Arena Board’s belief that the Transactions are more favorable to Arena and its stockholders than the potential (risk
adjusted) value of available strategic alternatives, after (i) a thorough review of such strategic alternatives and (ii)
discussions with Arena’s senior management and financial advisors;

e the Arena Board’s belief that, as a result of the arm’s length negotiations with Simplify and its representatives, the
negotiated terms of the Transaction Agreement include the most favorable terms to Arena in the aggregate that were

reasonably achievable and which are consistent with other similar transactions;
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e the Arena Board’s belief that the value of approximately $208 million ascribed to Bridge Media and the related advertising
spend commitment provides existing Arena stockholders a significant opportunity to participate in the potential growth of
the combined company following the mergers;

e the Arena Board’s belief, that the video programming, distribution, and production assets of Bridge Media, including its
two 24-hour networks, NEWSnet and Sports News Highlights, as well as the automotive and travel properties Driven
Automotive and TravelHost, will further expand Arena’s vertical business ecosystems and facilitate its realization of
significant revenue and cost synergy opportunities, enhanced revenue and free cash flow growth, and permit access to a
wider range of customers across all linear, digital and connected ecosystems;

e the Arena Board’s view, following a review with Bridge Media’s management and advisors, of the likelihood that the
combined company would become a diversified, multi-platform, well-capitalized organization with greater scale,
expanded margins and an accelerated path to profitability;

e Bridge Media’s experienced management team;

e commitment by Simplify to spend no less than an aggregate of $12.0 million per year, net of any agency commissions or
similar fees, to purchase advertising inventory across any digital online and video property owned or operated by Arena
during the five-year period following the Closing;

e Arena’s ability to utilize a portion of the proceeds from the Transactions to repay and potentially restructure the existing
debt held by Renew;

e the infusion of approximately $17.0 million in additional working capital to Arena as a result of the Transactions; and

e the oral opinion of Current Capital (subsequently confirmed in writing) rendered to the Arena Board on November 3,
2023, to the effect that, as of such date and based upon and subject to the procedures followed, assumptions made,
qualifications and limitations on the review undertaken, and other matters considered by Current Capital in preparing its
opinion (attached as Annex M to this combined proxy statement/prospectus), the Exchange Ratio (as defined in such
opinion) pursuant to the Transaction Agreement was fair, from a financial point of view, to the public holders of Arena
Common Stock (other than the Excluded Parties), as more fully described below under the caption “—Opinion of Current
Capital Securities LLC.”

Unaudited Prospective Financial Information

Arena does not make public long-term projections as to future revenues, earnings or other results of Arena’s business. This is due
to, among other reasons, the unpredictability of long-term financial performance and uncertainty of underlying assumptions and
estimates. However, in connection with Arena’s evaluation of the Transactions, Arena management prepared unaudited prospective
financial information relating to Arena on a stand-alone, pre-Transactions basis; unaudited prospective financial information
relating to Bridge Media’s business on a stand-alone, pre-Transactions basis, based on projections provided by Bridge Media, as
adjusted by Arena management (as discussed in more detail in the section of this proxy statement captioned “— Background of the
Transactions”); and unaudited prospective pro forma financial information for New Arena after the Transactions. The unaudited
prospective financial information was not prepared with a view toward public disclosure and the inclusion of this information
should not be regarded as an indication that any of Arena, Bridge Media or any other provider or recipient of this information
considered, or now considers, it to be necessarily predictive of actual future results.

The unaudited prospective financial information was, in general, prepared solely for internal use and is subjective in many respects
and thus subject to interpretation. While presented with numeric specificity, the unaudited prospective financial information reflects
numerous estimates and assumptions made by the management of Arena with respect to industry performance and competition,
general business, economic, market and financial conditions and matters specific to Arena’s and Bridge Media’s business, all of
which are difficult to predict and many of which are beyond Arena’s or Bridge Media’s control. Many of these assumptions are
subject to change. The unaudited prospective financial information does not reflect revised prospects for Arena’s business or Bridge
Media’s business, changes in general business, economic, market and financial conditions or any other transaction, event or impact
that has occurred or that may occur and that was not anticipated at the time such financial information was prepared. As a result,
there can be no assurance that the results reflected in the unaudited prospective financial information will be realized or that actual
results will not materially vary from this unaudited prospective financial information. In addition, because the unaudited
prospective financial information of Arena and Bridge Media covers multiple years, such information becomes by its nature less
predictive with each successive year. Therefore, the inclusion of the unaudited prospective financial information in this combined
proxy statement/prospectus should not be relied on as necessarily predictive of actual future events nor construed as financial
guidance.
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The unaudited prospective financial information presented below should be read in light of the risks described under “Risk
Factors” beginning on page 28 of this combined proxy statement/prospectus. As all prospective financial information is
forward-looking in nature, it is expressly qualified in its entirety by the “Cautionary Note Regarding Forward-Looking
Statements” beginning on page 48 of this combined proxy statement/prospectus.

The unaudited prospective financial information was not prepared with a view toward complying with the published guidelines of
the SEC regarding projections or the guidelines established by the American Institute of Certified Public Accountants or the
Financial Accounting Standards Board for preparation and presentation of prospective financial information, but was prepared, in
the view of Arena management, on a reasonable basis, reflects the best available estimates and judgments at the time of
preparation, and presents, to the best of Arena management’s knowledge and belief at the time of preparation, the expected course
of action and the expected future financial performance of Arena, Bridge Media and New Arena after giving effect to the
Transactions. Neither Arena’s independent registered public accounting firm nor Bridge Media’s independent accountants, nor any
other independent accountants, have compiled, examined, or performed any procedures with respect to the unaudited prospective
financial information contained herein, nor have they expressed any opinion or any other form of assurance on such information or
the achievability of the results reflected in such information, and assume no responsibility for, and disclaim any association with,
the unaudited prospective financial information. Accordingly, neither Arena’s independent registered public accounting firm nor
Bridge Media’s independent accountants, nor any other independent accountants, provide any form of assurance with respect
thereto for the purpose of this combined proxy statement/prospectus. Any reports of Arena’s independent registered public
accounting firm or Bridge Media’s independent accountants included in this combined proxy statement/prospectus relates to
Arena’s and Bridge Media’s previously issued historical financial statements. Such report does not extend to the prospective
financial information in this combined proxy statement/prospectus and should not be read to do so.

The Arena Projections (as defined below) and the Pro Forma Projections (as defined below), while presented with numerical
specificity, necessarily were based on numerous variables, assumptions and judgments, including, but not limited to, those relating
to general business, economic, competitive, market and financial conditions and other future events, as well as matters specific to
Arena’s business, all of which are difficult to predict and many of which are beyond Arena’s control. The increases in annual
revenue in the Pro Forma Projections for the years 2024 through 2028 were based on management’s assumptions regarding growth
for digital revenue offset by expected declines in print revenue. The Pro Forma Projections assumed a 9% increase in digital
revenue in 2024 driven by digital advertising, licensing, syndication and e-commerce growth but offset by digital subscription
declines. The growth in digital revenue is expected to be partially offset by declines in print advertising and subscriptions,
reflecting industry-wide trends in print publishing. The result is an expectation of a 4% increase in total revenue in 2024. In
subsequent years, digital revenue is expected to grow by a percentage in the moderate to mid-single digits while print revenue
declines are projected to remain constant, resulting in growth rates in total revenues of 4% declining to 3% in later years. Adjusted
EBITDA in 2024 is expected to increase by approximately 31% due largely to the full effect of reductions in headcount
implemented in 2023. In subsequent years, growth in Adjusted EBITDA is anticipated to be in the high single digits declining to
low single digits as contribution from the projected expanding digital components of the business are expected to more than offset
the impact of the declining contribution from the print business. Unlevered Net Income is expected to be just above breakeven in
2024, reflecting the expected improvement in Adjusted EBITDA and a decline in stock-based compensation. In subsequent years, it
is anticipated that the increases in Unlevered Net Income will be smaller than the increases in Adjusted EBITDA due to an
expectation of modestly rising depreciation and amortization expenses. Growth in Unlevered Free Cash Flow is anticipated to be
similar to the increases expected in Adjusted EBITDA in 2024 and later years as the capital expenditures (largely capitalized web
development costs) are expected to remain at current levels throughout the period. The termination of the Licensing Agreement
and, despite ongoing discussions with ABG, including the expected entry into the ABG Letter Agreement, the potentially
permanent loss of Arena’s rights to operate the Sports Illustrated media business and any other changes, circumstances,
developments or events that have occurred (or information that has become available) after the date such unaudited prospective
financial information was prepared, are not reflected in the unaudited prospective financial information.

Non-GAAP financial measures provided to a financial advisor are excluded from the definition of non-GAAP financial measures
under SEC rules and, therefore, are not subject to SEC rules regarding disclosures of non-GAAP financial measures, which would
otherwise require a reconciliation of a non-GAAP financial measure to a GAAP financial measure. Accordingly, we have not
provided reconciliations of the non-GAAP financial measures included in the management projections provided to Current Capital
(for purposes of its financial analysis as described in “—Opinion of Current Capital Securities LLC” beginning on page 75 of this
combined proxy statement/prospectus) to the most directly comparable GAAP financial measures.

Readers of this combined proxy statement/prospectus are cautioned not to unduly rely on the unaudited prospective financial
information. Arena stockholders are urged to review this combined proxy statement/prospectus for a description of the reported
results of operations, financial condition and capital resources of Arena and Bridge Media. Some or all of the assumptions which
have been made regarding, among other things, the timing of certain occurrences or impacts, may have changed since the date such
information was prepared. Arena has not updated and does not intend to update or otherwise revise the unaudited prospective
financial information to reflect circumstances existing after the date when such information was prepared or to reflect the
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occurrence of future events, except to the extent required by applicable law. Arena has made no representation concerning the
unaudited prospective financial information, in the Transaction Agreement or otherwise, to Simplify, Bridge Media, Arena
stockholders or any other person.
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Certain Additional Information regarding Unaudited Prospective Financial Information with respect to Bridge Media

Simplify and Bridge Media do not, as a matter of course, disclose long-term projections in respect of Bridge Media due to, among
other reasons, the unpredictability of long-term financial performance and uncertainty of the underlying assumptions and estimates.
The Bridge Media Projections (as defined below) were not prepared with a view to public disclosure and are included in this
combined proxy statement/prospectus only to give you access to the information that was made available by Simplify and Bridge
Media to Arena in connection with its review of the Transactions and by Arena, in whole or in part, to Current Capital, its financial
advisor, for purposes of Current Capital’s financial analyses and opinion.

The Bridge Media Projections were not prepared with a view to compliance with GAAP, the published guidelines of the SEC
(including those regarding projections, forward-looking statements and the use of non-GAAP measures), or the guidelines
established by the American Institute of Certified Public Accountants for preparation and presentation of prospective financial
information. Neither Arena’s independent registered public accounting firm, nor Bridge Media’s independent accountants, nor any
other independent registered public accounting firm, has compiled, examined, or performed any procedures with respect to the
Bridge Media Projections, nor have they expressed any opinion or any other form of assurance on such information or its
achievability, and assume no responsibility for, and disclaim any association with, the Bridge Media Projections. The Bridge Media
Projections were prepared solely for internal use of Simplify, Bridge Media and Arena and Arena’s financial advisor and are
subjective in many respects.

The development of the Bridge Media Projections entailed numerous assumptions about Bridge Media’s industries, markets,
products and services at a point in time. Although the Bridge Media Projections are presented with numerical specificity, the Bridge
Media Projections reflect assumptions, estimates and judgments as to future events made by the management of Simplify and
Bridge Media and that it believed were reasonable at the time the Bridge Media Projections were prepared, taking into account the
relevant information available to Simplify’s and Bridge Media’s management at the time. Important factors that may affect actual
results and cause the results to be different from the Bridge Media Projections include the ultimate timing, outcome and results of
integrating the operations of Bridge Media and Arena, general economic, financial, political, legal, regulatory and industrial
conditions, changes in customer behavior, accuracy of certain accounting assumptions, changes in actual or projected cash flows,
competitive pressures, changes in tax laws or accounting rules, changes in government regulations and regulatory requirements,
costs and availability of resources and other matters described in the section “Risk Factors” beginning on page 28 of this combined
proxy statement/prospectus, all of which are difficult to predict and subject to change and many of which are beyond the control of
Simplify and Bridge Media. As the Bridge Media Projections are forward-looking statements, see also “Cautionary Note Regarding
Forward-Looking Statements” beginning on page 48 of this combined proxy statement/prospectus.

In addition, the Bridge Media Projections do not take into account any circumstances or events occurring after the date that they
were prepared and, accordingly, do not give effect to the Transactions or any changes to Bridge Media’s operations or strategy that
may be implemented after completion of the Transactions. Consequently, the inclusion of the Bridge Media Projections in this
combined proxy statement/prospectus should not be regarded as an indication that the Bridge Media Projections will be necessarily
predictive of actual future events, and they should not be relied on as such. Actual results may be materially different from those
contained in the Bridge Media Projections. In addition, because the Bridge Media Projections cover multiple years and extend
many years into the future, such information by its nature becomes less predictive with each successive year. As a result, the Bridge
Media Projections cannot be considered predictive of actual future operating results, nor should they be construed as financial
guidance, and this information should not be relied on as such.

No one has made or makes any representation to any stockholder regarding the information included in the Bridge Media
Projections and neither Simplify nor Bridge Media has made any representation to Arena regarding the information included in the
Bridge Media Projections.

Arena’s Standalone Projections

In connection with the evaluation of the Transactions, Arena’s management prepared a preliminary financial forecast in September
2023 relating to Arena on a standalone, pre-Transactions basis for the fiscal years ending December 31, 2024 through 2028 (the
“Arena Projections”). The Arena Projections were provided to the Arena Board in connection with its consideration of the
Transactions and were used by Current Capital in connection with its financial analysis for purposes of its fairness opinion (as
described in more detail in the section of this proxy statement captioned “— Opinion of Arena’s Financial Advisor”). The Arena
Projections were also provided to Simplify and Bridge Media in connection with their due diligence review of Arena.
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The following table presents a summary of the Arena Projections.

($ in millions) CY2024E CY2025E  CY2026E CY2027E CY2028E
Revenue $ 2668 $ 2762 $ 2850 $ 2943 $  303.3
Adjusted EBITDA(D $ 291 $ 316 $ 338 $ 357 $ 36.7
Unlevered Net Income(?) $ 03 § 15 § 24§ 29§ 2.6
Unlevered Free Cash Flow(?) $ 246 $ 27.1 $ 293§ 312 $ 32.2

(1) Adjusted EBITDA is a non-GAAP financial measure defined as net loss or income adjusted to exclude interest, taxes,
depreciation and amortization and stock-based compensation.

(2) Unlevered Net Income is a non-GAAP financial measure defined as net loss or income adjusted to exclude interest
expense.

(3) Unlevered Free Cash Flow is a non-GAAP financial measure defined as EBITDA less capital expenditures and plus any
decrease (and minus any increase) in working capital.

Bridge Media’s Standalone Projections

On September 6, 2023, Simplify management provided Arena with unaudited prospective financial information of Bridge Media
relating to Bridge Media on a standalone, pre-Transactions basis for the fiscal years ending December 31, 2024 through 2028.

The Bridge Media Projections, as adjusted by Arena management (as discussed in more detail in the section of this proxy statement
captioned “— Background of the Transactions”) (the “Bridge Media Projections”) were provided to the Arena Board in connection
with its consideration of the Transactions, and were used by Current Capital in connection with its financial analysis for purposes of
its fairness opinion (as described in more detail in the section of this proxy statement captioned “— Opinion of Arena’s Financial
Advisor”).

The following table presents a summary of the Bridge Media Projections.

($ in millions) CY2024E CY2025E CY2026E CY2027E CY2028E

Revenue $ 325 % 390 $ 504 $ 550 $ 72.6
EBITDA( $ 21 % 128 $ 198 $ 27 $ 35.9
Unlevered Net Income?) $ 1.2 $ 106 $ 175  $ 203 $ 34.1
Unlevered Free Cash Flow(®) $ (1.7) % 126 $ 180 $ 213§ 31.8

(1) EBITDA is a non-GAAP financial measure defined as net loss or income adjusted to exclude interest, taxes, depreciation
and amortization.

(2) Unlevered Net Income is a non-GAAP financial measure defined as net loss or income adjusted to exclude interest
expense.

(3) Unlevered Free Cash Flow is a non-GAAP financial measure defined as EBITDA less capital expenditures and plus any
decrease (and minus any increase) in working capital.

Projected Synergies and Pro Forma Projections

In connection with the evaluation of the Transactions, Arena’s management, together with Simplify’s and Bridge Media’s
management, prepared a preliminary financial forecast in September 2023 relating to New Arena after the Transactions for the
fiscal years ending December 31, 2024 through 2028, which was exclusive of projected synergies (the “Ex-Synergy Pro Forma
Projection™). At the same time, a financial forecast with projected synergies of the proposed combination was developed (the
“Synergy Pro Forma Projections” and, together with the Ex-Synergy Pro Forma Projections, the “Pro Forma Projections™). The Pro
Forma Projections were provided to the Arena Board in connection with its consideration of the Transactions and were used by
Current Capital in connection with its financial analysis for purposes of its fairness opinion (as described in more detail in the
section of this proxy statement captioned “— Opinion of Arena’s Financial Advisor”).

The Synergy Pro Forma Projections were based on expectations that some of the brands developed at Bridge Media could be
leveraged on Arena’s platform, such as Driven Automotive, TravelHost and NEWSnet, and some of the brands on Arena’s platform,
such as Sports lllustrated, TheStreet.com, Men's Journal and Parade, could be included on Bridge Media’s network. In addition, it
was expected that the sales organizations and content development resources of both organizations could be leveraged to improve
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efficiencies. As these assumptions were more high level, they were reflected as a single line item in the Synergy Pro Forma
Projections under Unlevered Free Cash Flow. The projected synergies are not reflected in the Arena Projections or the Bridge
Media Projections, because the Arena Projections and the Bridge Media Projections were prepared on a standalone basis for each of
Arena and Bridge Media without giving effect to the Transactions. The Synergy Pro Forma Projections have not been adjusted to
reflect the termination of the Licensing Agreement and, despite ongoing discussions with ABG, including the expected entry into
the ABG Letter Agreement, the potentially permanent loss of Arena’s rights to operate the Sports lllustrated media business, and
any other changes, circumstances, developments or events that have occurred (or information that has become available) after the
Synergy Pro Forma Projections were prepared in September 2023.
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The following table presents a summary of the Ex-Synergy Pro Forma Projections.

($ in millions) CY2024E CY2025E  CY2026E CY2027E CY2028E

Revenue $ 2993 $ 3151 $ 3354 $ 3493 $ 3759
Adjusted EBITDA() $ 312 $ 443 $ 535 $ 583 $ 72.7
Unlevered Net Income(?) $ 15 § 121 $ 199 § 233 $ 36.7
Unlevered Free Cash Flow(?) $ 204 $ 372§ 448 $ 500 $ 61.6

(1) Adjusted EBITDA is a non-GAAP financial measure defined as net loss or income adjusted to exclude interest, taxes,
depreciation and amortization and stock-based compensation.

(2) Unlevered Net Income is a non-GAAP financial measure defined as net loss or income adjusted to exclude interest
expense.

(3) Unlevered Free Cash Flow is a non-GAAP financial measure defined as EBITDA less capital expenditures and plus any
decrease (and minus any increase) in working capital.

The following table presents a summary of the Synergy Pro Forma Projections.

($ in millions) CY2024E CY2025E CY2026E CY2027E CY2028E
Synergies $ 150 $ 158 $ 16.8 $ 175  $ 18.8

Opinion of Current Capital Securities LLC

On November 3, 2023, at a meeting of the Arena Board, Current Capital rendered its oral opinion to the Arena Board, subsequently
confirmed in writing, as to the fairness, from a financial point of view, as of such date, to the holders of Arena Common Stock of
the consideration to be paid for such shares of Arena Common Stock (for purposes of such opinion and this summary, other than
Simplify and its affiliates (the “Excluded Parties”)) pursuant to the Transaction Agreement (without giving effect to any impact of
the transactions contemplated by the Transaction Agreement on any particular Arena stockholder other than in its capacity as a
holder of Arena Common Stock), based upon and subject to the procedures followed, assumptions made, qualifications and
limitations on the review undertaken, and other matters considered by Current Capital in preparing its opinion.

The full text of Current Capital’s written opinion, dated November 3, 2023, which sets forth the procedures followed,
assumptions made, qualifications and limitations on the review undertaken, and other matters considered by Current
Capital in connection with the opinion, is attached to this combined proxy statement/prospectus as Annex M. The summary
of Current Capital’s opinion in this combined proxy statement/prospectus is qualified in its entirety by reference to the full
text of Current Capital’s written opinion. Current Capital’s opinion was provided for the information and assistance of the
Arena Board and the opinion does not constitute a recommendation as to how any Arena stockholder should vote or act
with respect to the Transactions or any other matter.

In arriving at its opinion, Current Capital, among other things:
e reviewed a draft, dated November 2, 2023, of the Transaction Agreement;
e reviewed certain publicly available business and financial information relating to Arena;

e reviewed certain historical financial information and other data relating to Arena that were provided to Current Capital by
the management of Arena, approved for Current Capital’s use by Arena, and not publicly available;

e reviewed certain internal financial forecasts, estimates, and other data relating to the business and financial prospects of
Arena that were provided to Current Capital by the management of Arena, approved for Current Capital’s use by Arena,
and not publicly available, including financial forecasts and estimates for the fiscal years ending December 31, 2023,
through December 31, 2028, prepared by the management of Arena;

e reviewed certain historical financial information and other data relating to Bridge Media that were provided to Current
Capital by the management of Bridge Media, approved for Current Capital’s use by Arena, and not publicly available;
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e reviewed certain internal financial forecasts, estimates, and other data relating to the business and financial prospects of
Bridge Media that were provided to Current Capital by the management of Arena, approved for Current Capital’s use by
Arena, and not publicly available, including financial forecasts and estimates for the fiscal years ending December 31,
2024, through December 31, 2028, prepared by the management of Bridge Media and adjusted by the management of
Arena;

e reviewed certain estimates of synergies (collectively, the “Transaction Effects”), in each case, for the fiscal years ending
December 31, 2024, through December 31, 2028, prepared by the management of Arena and approved for Current
Capital’s use by Arena;

e conducted discussions with members of the senior management of Arena, Simplify, and Bridge Media concerning their
respective businesses, operations, historical financial results, and financial prospects, the Transaction Effects, and the
transactions contemplated by the Transaction Agreement;

e reviewed current and historical market prices of the Arena Common Stock;

e reviewed certain financial and stock market data of Arena and compared that data with similar publicly available data for
certain other companies;

e reviewed certain pro forma effects relating to the transactions contemplated by the Transaction Agreement, including the
effects of anticipated financings, prepared by management of Arena and approved for Current Capital’s use by Arena; and

e conducted such other financial studies, analyses and investigations, and considered such other information, as Current
Capital deemed necessary or appropriate.

In connection with Current Capital’s review, with Arena’s consent, Current Capital assumed and relied upon, without independent
verification, the accuracy and completeness of the information provided to, discussed with, or reviewed by Current Capital for the
purpose of its opinion. In addition, with Arena’s consent, Current Capital did not make any independent evaluation or appraisal of
any of the assets or liabilities (contingent or otherwise) of Arena or any of the other parties to the Transaction Agreement, or any of
their respective subsidiaries, nor was Current Capital furnished with any such evaluation or appraisal. With respect to the financial
forecasts, estimates, Transaction Effects, and pro forma effects referred to above, Current Capital assumed, with Arena’s consent
and based on advice of management of Arena, that they have been reasonably prepared in good faith on a basis reflecting the best
currently available estimates and judgments of the management of Arena and Simplify as to the future financial performance of
Arena and the other parties to the Transaction Agreement (including the Transaction Effects and pro forma effects) and will be
achieved at the times and in the amounts projected. Current Capital expressed no opinion with respect to such forecasts or estimates
(including any Transaction Effects or pro forma effects). Current Capital also assumed that the Transactions will have the tax
consequences described in discussions with, and materials furnished to Current Capital by, representatives of Arena and Simplify.
Current Capital’s opinion did not address any legal, regulatory, taxation, or accounting matters, as to which Current Capital
understood that Arena obtained such advice as Arena deemed necessary from qualified professionals, and Current Capital assumed
the accuracy and veracity of all assessments made by such advisors to Arena with respect to such matters. Current Capital’s opinion
was necessarily based on economic, monetary, market, and other conditions as in effect on, and the information available to Current
Capital as of, the date of Current Capital’s written opinion and Current Capital’s opinion speaks only as of the date thereof.

Current Capital’s opinion did not address Arena’s underlying business decision to engage in the Transactions or any related
transaction, the relative merits of the Transactions or any related transaction as compared to other business strategies or transactions
that might be available to Arena, or whether the consideration to be received by the stockholders of Arena pursuant to the
Transaction Agreement represents the best price obtainable. In connection with Current Capital’s engagement, Current Capital was
not requested to, and did not, solicit interest from other parties with respect to an acquisition of, or other business combination with,
Arena or any other alternative transaction. Current Capital also expressed no view as to, and Current Capital’s opinion does not
address, the solvency of Arena or any other entity under any state, federal, or other laws relating to bankruptcy, insolvency, or
similar matters. Current Capital’s opinion addressed only the fairness from a financial point of view, as of the date thereof, to the
public holders of Arena Common Stock (other than the Excluded Parties) of the Exchange Ratio pursuant to the Transaction
Agreement. Current Capital was not asked to, and did not, offer any opinion as to the terms, other than the Exchange Ratio to the
extent expressly specified therein, of the Transaction Agreement or any related documents or the form of the Transactions or any
related transaction (including any agreement or transaction between any Excluded Party and Arena or any other party to the
Transaction Agreement), including the fairness of the Transactions to, or any consideration received in connection therewith by,
any Excluded Parties, the holders of any class of securities, creditors, or other constituencies of Arena, Simplify, or any of their
respective affiliates. Current Capital was not asked to, and did not, offer any opinion with respect to any ongoing obligations of
Arena, Newco, or any of their respective affiliates (including any obligations with respect to governance, appraisal rights,
preemptive rights, registration rights, voting rights, or otherwise) contained in any agreement related to the Transactions or under
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applicable law, any allocation of the consideration (or any portion thereof) payable in connection with the Transactions, or the fair
market value of Arena, Newco, any other party to the Transaction Agreement, the Arena Common Stock, or the Newco common
stock. In addition, Current Capital expressed no opinion as to the fairness of the amount or nature of any compensation to be
received by any officers, directors, or employees of any parties to the Transactions, any Excluded Parties, or any class of such
persons, whether relative to the Exchange Ratio or otherwise. Current Capital’s opinion should not be construed as creating any
fiduciary duty on the part of Current Capital (or any of its affiliates) to any party. Current Capital expressed no opinion as to what
the value of the Newco common stock will be when issued pursuant to the Transactions or the prices at which the Newco common
stock or Arena Common Stock will trade at any time. In rendering its opinion, Current Capital assumed, with Arena’s consent, that
except as would not be in any way meaningful to Current Capital’s analysis: (i) the final executed form of the Transaction
Agreement would not differ from the draft that Current Capital reviewed, (ii) the representations and warranties of the parties to the
Transaction Agreement, and the related documents, are true and correct, (iii) the parties to the Transaction Agreement, and the
related documents, will comply with and perform all covenants and agreements required to be complied with or performed by such
parties under the Transaction Agreement and the related documents, and (iv) the transactions will be consummated in accordance
with the terms of the Transaction Agreement and related documents, without any waiver or amendment of any term or condition
thereof. Current Capital also assumed, with Arena’s consent, that all governmental, regulatory, or other third-party consents and
approvals necessary for the consummation of the transactions or otherwise contemplated by the Transaction Agreement will be
obtained without any adverse effect on Arena or any other party to the Transaction Agreement, or on the expected benefits of the
transactions, in any way meaningful to Current Capital’s analysis.
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Current Capital’s opinion was provided for the information and assistance of the Arena Board (in its capacity as such) in
connection with, and for the purpose of, its evaluation of the transactions contemplated by the Transaction Agreement and does not
constitute a recommendation to any stockholder as to how such stockholder should vote or act with respect to the Transaction or
any other matter.

Committed Equity Facility

Current Capital was advised that Newco might enter into an agreement whereby Simplify (or an affiliate thereof) would agree to
invest, at New Arena’s request, up to $20 million in the aggregate in New Arena Common Stock from time to time during the 12
months following the Closing of the Transactions. Given the uncertainty regarding the timing and amount of such investment,
among other factors, Current Capital did not consider this potential investment in its quantitative analysis.

Summary of Current Capital’s Financial Analysis

The following is a summary of the material financial analyses delivered by Current Capital to the Arena Board in connection with
rendering the opinion described above. The summary set forth below does not purport to be a complete description of the
financial analyses performed or factors considered by, and underlying the opinion of, Current Capital, nor does the order
of the financial analyses described represent the relative importance or weight given to those financial analyses by Current
Capital. Current Capital may have deemed various assumptions more or less probable than other assumptions, so the
reference ranges resulting from any particular portion of the analyses summarized below should not be taken to be Current
Capital’s view of the actual value of Arena. Some of the summaries of the financial analyses set forth below include
information presented in tabular format. In order to fully understand the financial analyses, the tables must be read
together with the text of each summary, as the tables alone do not constitute a complete description of the financial analyses
performed by Current Capital. Considering the data in the tables below without considering all financial analyses or
factors or the full narrative description of such analyses or factors, including the methodologies and assumptions
underlying such analyses or factors, could create a misleading or incomplete view of the processes underlying Current
Capital’s financial analyses and its opinion.

In performing its analyses, Current Capital made numerous assumptions with respect to industry performance, general business and
economic conditions and other matters, many of which are beyond the control of Arena or any other parties to the Transactions.
Analyses based upon forecasts of future results are not necessarily indicative of actual future results, which may be significantly
more or less favorable than suggested by these analyses. Because these analyses are inherently subject to uncertainty, being based
upon numerous factors or events beyond the control of the parties or their respective advisors, none of the parties to the Transaction
Agreement, Current Capital, or any other person assumes responsibility if future results are materially different from those
forecasted. In addition, these analyses do not purport to be appraisals or reflect the prices at which businesses or securities may
actually be sold. Accordingly, the assumptions and estimates used in, and the results derived from, the financial analyses are
inherently subject to substantial uncertainty. Except as otherwise noted, the following quantitative information, to the extent that it
is based on market data, is based on market data as it existed on or before August 14, 2023 (the last trading day before the public
announcement of Arena’s strategic agreement with respect to the Transaction and certain related matters) and is not necessarily
indicative of current market conditions.
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Current Capital reviewed certain financial data for selected public companies (the “Selected Public Companies™) with publicly
traded equity securities that Current Capital deemed relevant for purposes of this analysis based on various factors, including
selected digital media and advertising technologies companies, in each case, with $1 billion of annual revenue or less. The financial

data reviewed included:
e market capitalization;

e cnterprise value;

e cash and short term investments;

e revenue for the last twelve months (as of October 31, 2023, for the Selected Public Companies) (“LTM revenue”);

e enterprise value (“EV”) as a multiple of estimated revenue for the 2023 calendar year (“2023E revenue”);

e EV as a multiple of estimated revenue for the 2024 calendar year (“2024E revenue”); and

e EV as a multiple of estimated revenue for the 2025 calendar year (“2025E revenue”).

The financial data referenced above for Arena and the Selected Public Companies are summarized in the table below:

(8 in millions)
Cash & EV/ EV/ EV/

Market Enterprise ST LTM 2023E 2024E 2025E
Company Cap Value Invest. Revenue  Revenue Revenue Revenue
The Arena Group Holdings, Inc. $ 80 § 204 S 5§ 229 0.8x 0.8x 0.7x
All Selected Public Companies
Mean $ 466 $ 520§ 145 $ 448 1.0x 0.9x 0.8x
Median $ 243§ 436 $ 74 3 383 0.9x 0.8x 0.8x
Digital Media < $1B Revenue
BuzzFeed, Inc. $ 46 234 $ 41 3 383 0.6x 0.6x 0.6x
Townsquare Media, Inc. $§ 142 3§ 661 3 50 $ 465 1.4x 1.3x 1.3x
Future plc $ 1252 § 1,789 $ 38§ 1,022 1.9x 1.8x 1.8x
Mean $ 480 $ 895 § 43 623 1.3x 1.3x 1.2x
Median $ 142§ 661 $ 41 465 1.4x 1.3x 1.3x
Advertising Technology < $1B
Revenue
illumin Holdings Inc. $ 56 % 12 3 50 $ 97 0.1x 0.1x 0.1x
Perion Network Ltd. $ 1,169 $ 695 $§ 483 § 692 0.9x 0.8x 0.8x
PubMatic, Inc. $ 582§ 436 $ 171 % 258 1.7x 1.5x 1.3x
QuinStreet, Inc. $ 619 $ 550 $ 74 3 581 1.0x 0.9x 0.8x
Tremor International Ltd $§ 243 3§ 189 $ 195 $§ 335 0.6x 0.5x 0.4x
Viant Technology Inc. $ 83 § 110 $ 204 $ 202 0.5x 0.4x 0.4x
Mean $ 459 § 332§ 196 $ 361 0.8x 0.7x 0.6x
Median $ 413 $ 313§ 183 $ 296 0.7x 0.7x 0.6x

Current Capital observed that the Selected Public Companies had a median EV/2023E revenue multiple of 0.9x and a median EV/

2024E revenue multiple of 0.8x.
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Based on the results of this analysis, Current Capital selected reference ranges of Arena trading multiples of 0.6x to 1.0x for EV/
2023E revenue and for EV/2024E revenue, reflecting a +/- 0.2x band around Arena’s trading multiple of 0.8x for each of EV/
2023E revenue and EV/2024E revenue prior to the announcement of a potential Transaction, to calculate an indicative range of
implied equity value of Arena on a stand-alone public market trading basis (excluding the Transaction Effects), which is shown in
the following table:

(8 in millions) EV Multiple Implied Equity Value
Low High Low High

EV /CY 2023E Revenue 0.6x 1.0x $ 419 $ 144.6

EV / CY 2024E Revenue 0.6x 1.0x $ 479 $ 154.6

Average $ 449 $ 149.6

Current Capital also performed an analysis of the combined company, utilizing the same Selected Public Companies, and relying on
the financial projections provided and approved for Current Capital’s use by Arena’s senior management and the $60 million of
guaranteed media spend over five years that is contemplated by the Transaction Documents.

Based on the results of this analysis, Current Capital selected reference ranges of trading multiples for the combined company of
1.1x to 1.5x for EV/2023E revenue and for EV/2024E revenue (reflecting a 0.5x premium above the standalone Arena valuation
given the pro forma deleveraging, and increased scale and distribution, which were expected to have a positive impact on the value
of the combined company), to calculate an indicative range of implied equity value of the combined company, which is shown in
the following table:

(8 in millions) EV Multiple Implied Equity Value
Low High Low High
EV /2023E Revenue 1.1x 15x § 1958 § 3005
EV /2024E Revenue 1.1x 15x § 2370 $§ 3568
Average § 2164 $§ 3286

Applying the foregoing analyses, Current Capital then calculated the implied range of Arena equityholders’ pro forma ownership
percentage in the combined company. The low end of the range of Arena equityholders’ pro forma ownership percentage in the
combined company was calculated using the low end of the equity value range of Arena under the foregoing analyses compared to
the high end of the equity value range of the combined company under the foregoing analyses, and the high end of the range was
calculated using the high end of such equity value range of Arena compared to the low end of such equity value range of the
combined company. This calculation indicated a range of Arena equityholders’ pro forma ownership percentage in the combined
company of between 20.7% and 45.5%, as compared to Arena equityholders’ pro forma ownership percentage in the combined
company based on the Exchange Ratio provided for in the Transaction Agreement of 35%.

Selected Precedent Transactions Analysis

Current Capital reviewed and analyzed certain financial metrics associated with selected precedent merger and acquisition
transactions that Current Capital deemed relevant for purposes of analyzing the implied equity value of Arena on a change-of-
control basis. These transactions involved precedent transactions of up to $500 million in either the print and digital media or
advertising technologies categories. Current Capital calculated, among other things and to the extent publicly available, certain
implied change-of-control transaction multiples for the selected precedent merger and acquisition transactions (based on each
company’s publicly available financial filings and certain other publicly available information), which are summarized in the table

below:
(8 in millions)

EV/LTM
Date Enterprise
Announced Acquirer Target Value Revenue
Jun-23 Fortress Investment Group Vice Media $ 350 0.6x
Jun-23 Neptune Retail Solutions  Quotient Technology  $ 461 1.7x
Feb-23 Penske Media (20% stake) Vox Media $ 500 0.8x
May-19 Authentic Brands Group Sports Illustrated $ 110 0.5x
Nov-18 Family Office Fortune Magazine $ 150 1.5x
Sep-18 Marc Benioff TIME Magazine $ 190 1.1x
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Mean S 294 1.0x
Median S 270 1.0x
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Based on the results of this analysis, Current Capital selected reference ranges of Arena trading multiples of 0.6x to 1.0x for EV/
2023E revenue. This analysis indicated the below reference ranges of the implied equity value for Arena on a change-of-control
basis (excluding the Transaction Effects):

Implied Equity
(8 in millions) EV Multiple Value
Low High Low High
EV /2023E Revenue 0.6x 1.0x $ 419 $ 1446

Current Capital also reviewed and analyzed certain financial metrics associated with selected precedent merger and acquisition
transactions that Current Capital deemed relevant for purposes of analyzing the implied equity value of the combined company on a
change-of-control basis. These transactions involved precedent transactions of up to $500 million in either the print and digital
media or advertising technologies categories. For purposes of this analysis, Current Capital included additional transactions,
including during a stronger economic environment prior to 2022. Current Capital calculated, among other things and to the extent
publicly available, certain implied change-of-control transaction multiples for the selected precedent merger and acquisition
transactions (based on each company’s publicly available financial filings and certain other publicly available information), which
are summarized in the table below:

(8 in millions)
Enterprise EV/LTM
Date Announced Acquirer Target Value Revenue
Jun-23 Fortress Investment Group ~ Vice Media $ 350 0.6x
Jun-23 Neptune Retail Solutions Quotient Technology $ 461 1.7x
Feb-23 Penske Media (20% stake)  Vox Media $ 500 0.8x
Various Brands from Dennis
Aug-21 Future plc Publishing $ 415 2.9x
Jun-21 BuzzFeed Complex Networks $ 300 2.4x
Jan-21 Wyndham Destinations Travel+Leisure $ 100 1.0x
Oct-20 Business Insider Morning Brew $ 75 3.8x
Oct-19 Vice Media Refinery29 $ 400 4.0x
Oct-19 Group Nine PopSugar $ 300 3.0x
Sep-19 Vox Media New York Magazine $ 125 1.7x
Jun-19 Minute Media FanSided $ 15 0.3x
May-19 Authentic Brands Group Sports Illustrated $ 110 0.5x
Nov-18 Family Office Fortune Magazine $ 150 1.5x
Sep-18 Marc Benioff TIME Magazine $ 190 1.1x
Mean $ 249 1.8x
Median $ 245 1.6x
80
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Based on the results of this analysis, Current Capital selected reference ranges of trading multiples for the combined company of
1.1x to 1.6x for EV/2023E revenue. This analysis indicated the below reference ranges of the implied equity value for the
combined company on a change-of-control basis.

(8 in millions) EV Multiple Implied Equity Value
Low High Low High
EV /2023E Revenue L.1x lex $ 1958 $ 3266

Applying the foregoing analyses, Current Capital then calculated the implied range of Arena equityholders’ pro forma ownership
percentage in the combined company. The low end of the range of Arena equityholders’ pro forma ownership percentage in the
combined company was calculated using the low end of the equity value range of Arena under the foregoing analyses compared to
the high end of the equity value range of the combined company under the foregoing analyses, and the high end of the range was
calculated using the high end of such equity value range of Arena compared to the low end of such equity value range of the
combined company. This calculation indicated a range of Arena equityholders’ pro forma ownership percentage in the combined
company of between 21.4% and 44.3%, as compared to Arena equityholders’ pro forma ownership percentage in the combined
company based on the Exchange Ratio provided for in the Transaction Agreement of 35%.

Hllustrative Discounted Cash Flow Analyses
Current Capital performed illustrative discounted cash flow (“DCF”) analyses of each of Arena on a standalone basis and the
combined company, based on their respective projected standalone unlevered free cash flows and an estimate of their respective
terminal values at the end of the projection horizon.
In performing its discounted cash flow analyses:
e Current Capital utilized financial projections provided and approved for Current Capital’s use by Arena’s senior
management which, for the combined company, included the $60 million of guaranteed media spend over five years that is

contemplated by the transaction documents.

e Current Capital used a discount rate range of 18.0% — 24.0% for Arena, based on its estimate of the weighted average cost
of capital of Arena.

e In estimating the terminal value of Arena, Current Capital used a reference range of terminal EV/terminal year revenue
multiples of 0.6x — 1.2x.

e Current Capital used a discount rate range of 15.0% — 21.0% for the combined company, based on its estimate of the
weighted average cost of capital of the combined company.

e In estimating the terminal value of the combined company, Current Capital used a reference range of terminal EV/terminal
year revenue multiples of 0.8x — 1.4x.

Current Capital’s DCF analysis resulted in the below reference ranges of enterprise value and implied equity value, in each case, on
a stand-alone intrinsic-value basis (excluding the Transaction Effects), for Arena and the combined company, respectively:

Implied Equity
(8 in millions) Enterprise Value Value
Arena Low High Low High
Standalone DCF $ 1834 § 2207 § 712 § 1085
81
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($ in millions) Enterprise Value Implied Equity Value
Newco Low High Low High

Arena DCF $§ 2195 $§ 2634 § 1273 § 1713
Bridge Media DCF $ 774 8§ 89.8 § 774 8§ 89.8
Total DCF $ 2969 $ 3532 $§ 2047 $ 261.1

Applying the foregoing analyses, Current Capital then calculated the implied range of Arena equityholders’ pro forma ownership
percentage in the combined company. The low end of the range of Arena equityholders’ pro forma ownership percentage in the
combined company was calculated using the low end of the equity value range of Arena under the foregoing analyses compared to
the high end of the equity value range of the combined company under the foregoing analyses, and the high end of the range was
calculated using the high end of such equity value range of Arena compared to the low end of such equity value range of the
combined company. This calculation indicated a range of Arena equityholders’ pro forma ownership percentage in the combined
company of between 34.8% and 41.6%, as compared to Arena equityholders’ pro forma ownership percentage in the combined
company based on the Exchange Ratio provided for in the Transaction Agreement of 35%.

Other Factors

Current Capital noted for the Arena Board certain additional factors solely for informational purposes, including, among other
things, the following:

52-Week Low/High Share Price Analysis

Current Capital reviewed the historical trading performance of the Arena Common Stock over a 90-day period ending August 14,
2023 (the last trading day before the public announcement of Arena’s strategic agreement with respect to the Transaction and
certain related matters), which ranged from a closing trading price low of $3.31 per share to a high of $5.07 per share. Current
Capital observed that the Arena Common Stock was trading meaningfully below its 52-week high of $5.07.

Hllustrative DCF-Based Has/Gets Analysis

Current Capital performed an illustrative DCF-based has/gets analysis to calculate the value accretion/dilution implied by the
transactions contemplated by the Transaction Agreement and the Transaction Effects. The DCF-based has/gets analysis illustrated a
comparison of the standalone DCF equity value of Arena with the implied share of the pro forma DCF equity value of the
combined company attributable to the Arena’s equityholders based on the Exchange Ratio pursuant to the Transaction Agreement,
and taking into account the DCF value of the Transaction Effects.

To calculate the pro forma DCF value of the combined company after giving effect to the transactions contemplated by the
Transaction Agreement and the Transaction Effects, Current Capital added (i) the midpoint of the standalone DCF analyses for each
of Arena and the combined company (excluding the Transaction Effects), and (ii) the estimated net present value of the Transaction
Effects using the same range of discount rates as was used for the combined company to determine present value.

Based on this analysis, the implied range indicated by its DCF analysis for Arena’s equity value on a standalone basis, the
corresponding implied range for the pro forma equity value of the combined company (with and without the Transaction Effects)
attributable to the Arena’s equityholders based on the Exchange Ratio pursuant to the Transaction Agreement, and the illustrative
changes noted by Current Capital are presented below:

(8 in millions)

Has/Gets Analysis Low Midpoint High

Arena “Has”: Standalone Equity Value $ 526 % 934  $ 134.2

Arena “Gets”: 35% Ownership of Newco

excluding synergies $ 720 $ 894  $ 106.9

Increase (Decrease) % 37% (4)% (20)%

Arena “Gets”: 35% Ownership of Newco

including synergies $ 782 $ 958  $ 1134

Increase (Decrease) % 49% 3% (15)%
82
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General

The preparation of a fairness opinion is a complex process and is not necessarily susceptible to partial analysis or summary
description. Selecting portions of the analyses or of the summary set forth above, without considering the analyses as a whole,
could create an incomplete view of the processes underlying Current Capital’s opinion. In arriving at its fairness determination,
Current Capital considered the results of all of its analyses and did not attribute any particular weight to any factor or analysis
considered by it. Rather, Current Capital made its determination as to fairness on the basis of its experience and professional
judgment after considering the results of all of its analyses. No company or transaction used in the above analyses as a comparison
is directly comparable to Arena, Bridge Media, Newco, or the contemplated transaction.

Current Capital’s financial analyses and opinion were only one of many factors taken into consideration by the Arena Board in its
evaluation of the Transactions. Consequently, the analyses described above should not be viewed as determinative of the views of
the Arena Board or management of Arena with respect to the Exchange Ratio or as to whether the Arena Board would have been
willing to determine that a different exchange ratio was fair. The exchange ratio for the transaction was determined through arm’s-
length negotiations between Arena and Simplify and was approved by the Arena Board. Current Capital did not advise the Arena
Board during these negotiations, nor did it recommend any specific exchange ratio to Arena or the Arena Board or that any specific
exchange ratio constituted the only appropriate exchange ratio for the Transactions. The foregoing summary does not purport to be
a complete description of the analyses performed by Current Capital in connection with the fairness opinion and is qualified in its
entirety by reference to the written opinion of Current Capital attached hereto as Annex M.

Current Capital is a securities firm engaged directly and through affiliates and related persons in a number of investment banking,
financial advisory and merchant banking activities. Current Capital was engaged by Arena to render its opinion to the Arena Board
in connection with the transactions contemplated by the Transaction Agreement. Current Capital was entitled to receive a fee for its
services at or prior to the delivery of its opinion, none of which is contingent upon the successful completion of the Transactions or
the conclusion reached in the opinion. Arena has also agreed to indemnify Current Capital against certain liabilities and reimburse
Current Capital for certain expenses in connection with Current Capital’s engagement. In the past two years, neither Current
Capital nor any of its affiliates have provided any other investment banking services to Arena, Simplify, or their respective affiliates
for which Current Capital or its affiliates received compensation. Current Capital and its affiliates may seek to provide such
services to Arena, Simplify, and their respective affiliates in the future and expect to receive fees for the rendering of these services.
In the ordinary course of business, certain of Current Capital’s employees and affiliates, or entities in which they have invested,
may hold or trade, for their own accounts and the accounts of their investors, securities of Arena or any other party to the
Transaction Agreement and, accordingly, may at any time hold a long or short position in such securities. The issuance of Current
Capital’s opinion was approved by an authorized committee of Current Capital.

The Arena Board selected Current Capital to render its opinion in connection with the Transactions based on Current Capital’s
reputation for independence and senior attention, as well as its experience in similar situations.

Leadership of New Arena

Immediately following the Closing, the New Arena Board will initially consist of seven members comprised of: (1) five directors to
be designated by Simplify (sometimes referred to as the “Simplify Directors™); and (2) two of whom will be designated by Arena
(sometimes referred to as the “Arena Directors”). In the event of a vacancy on the New Arena Board upon the death, resignation,
retirement, disqualification, removal from office or other cause of any (i) Simplify Director, Simplify will have the sole right to fill
such vacancy or designate a person for nomination for election to the New Arena Board to fill such vacancy and (ii) non-Simplify
Director, the Nominating and Corporate Governance Committee of the New Arena Board will have the sole right to fill such
vacancy or designate a person for nomination for election to the New Arena Board to fill such vacancy. The New Arena Board
following the Closing will initially consist of the following seven directors: Manoj Bhargava, H. Hunt Allred, Vince Bodiford,
Christopher Fowler, Cavitt Randall, Laura Lee and Christopher Petzel.

The executive officers of New Arena immediately following the completion of the Transactions will be Manoj Bhargava, Douglas
Smith, Kathryn Kulik, Matthew Lombardi and Grady Tripp.

For additional information regarding the directors and officers of New Arena, please see “Management of New Arena Following
the Transactions” beginning on page 162 of this combined proxy statement/prospectus.

Indemnification and Insurance of Arena Directors and Officers
For a discussion of the indemnification and insurance provisions related to the Arena directors and officers under the Transaction

Agreement, please see the section titled “Transaction Agreement—Indemnification and Insurance for Directors and Officers”
beginning on page 83 of this combined proxy statement/prospectus.
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Interests of Arena’s Directors and Executive Officers in the Transactions

Arena’s current executive officers and their respective positions are as follows:

Name Position

Jason Frankl Interim President and Chief Business Transformation
Officer

Paul Edmondson President, Platform

Douglas Smith Chief Financial Officer

Kathryn Kulik Chief Revenue Officer

The current members of the Arena Board are: H. Hunt Allred, Christopher Fowler, Laura Lee, Christopher Petzel, Cavitt Randall
and Carlo Zola.

In considering the recommendation of the Arena Board with respect to the Transactions, you should be aware that executive
officers and directors of Arena have certain interests in the Transactions that may be different from, or in addition to, the interests
of Arena stockholders generally.

The Arena Board was aware of the interests described in this section and considered them, among other matters, in approving the
Transaction Agreement and making its recommendation that the Arena stockholders adopt the Transaction Agreement. See “The
Transactions—Recommendation of the Arena Board and Its Reasons for the Transactions” beginning on page 70 of this combined
proxy statement/prospectus.

These interests include the following:
Conversion of Outstanding Shares of Arena Common Stock Pursuant to the Transactions

Arena’s directors and executive officers who own shares of Arena Common Stock will receive in the Transactions the same Merger
Consideration, on the same terms and conditions, as the other stockholders of Arena. See “The Transaction Agreement—Structure
of the Transactions; Merger Consideration” beginning on page 56 of this combined proxy statement/prospectus for more details of
the Arena Merger Consideration to be received by Arena stockholders in the Transactions.

The following table sets forth the number of issued and outstanding shares of Arena Common Stock beneficially owned as of
January 15, 2024 by each of Arena’s executive officers and directors (which, for this purpose, excludes (i) shares of Arena
Common Stock underlying Arena Stock Options (as defined below), and (ii) shares of Arena Common Stock that are subject to
outstanding and unvested (or vested and unsettled) Arena RSUs (as defined below)).

Number of
Shares of
Arena Common
Stock
Beneficially
Owned

Executive Officer
Jason Frankl —
Paul Edmondson 121,580
Douglas Smith 93,800
Kathryn Kulik —
Total: 215,380
Non-Employee Director
H. Hunt Allred 242,583
Christopher Fowler 26,310
Laura Lee 15,395
Christopher Petzel 9,625
Cavitt Randall 25,300
Carlo Zola 14,192
Total: 333,405

Equity Incentive Awards
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The Transaction Agreement provides that, at the Arena Effective Time, each option to purchase shares of Arena Common Stock
under any Arena equity plan (each, an “Arena Stock Option™) that is then outstanding and unexercised (whether or not vested) will
automatically and without any required action on the part of the holder thereof, cease to represent an option to purchase shares of
Arena Common Stock and will be converted into an option to purchase an equal number of shares of New Arena Common Stock
(each, a “New Arena Stock Option”). The exercise price per share of New Arena Common Stock applicable to each New Arena
Stock Option will be equal to the exercise price per share of the original Arena Stock Option. The New Arena Stock Options will
be subject to the same terms and conditions (including vesting and expiration schedule) as applied to the corresponding Arena
Stock Option as of immediately prior to the Arena Effective Time.
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The executive officers and the non-employee directors of the Arena Board hold certain Arena Stock Options that are currently
unvested. Information with respect to such Arena Stock Options held by the executive officers of Arena as of January 15, 2024 is
set forth in the below table. The non-employee directors of the Arena Board did not hold any unvested Arena Stock Options as of
January 15, 2024 that would become vested following the Closing.

Arena Stock Options Held by Arena Executive Officers and Board Members

Number of
Shares Subject to Spread on
Unvested Arena Unvested
Number of Stock Arena Stock

Shares Subject to Options (as of Options at

Arena Stock January 15, $3.6052/Share (8)
Options 2024) (#) 1)
Executive Officer

Jason Frankl — — —
Paul Edmondson 315,902 11,806 —
Kathryn Kulik 40,000 40,000 —
Douglas Smith 201,437 21,806 —
Total: 557,339 73,612 —

Non-Employee Director

H. Hunt Allred — — _
Christopher Fowler — — _
Laura Lee — — _
Christopher Petzel — — _
Cavitt Randall — — _
Carlo Zola — — _
Total: — — —

(1) Excludes the value of any unvested Arena Stock Options with an exercise price greater than $3.6052.

The Transaction Agreement also provides that at the Arena Effective Time, each award of restricted stock units with respect to
shares of Arena Common Stock under any Arena Equity plan (each, an “Arena RSU”) that is then-outstanding, whether vested or
unvested, will automatically and without any required action on the part of the holder thereof, cease to be a restricted stock unit
denominated in shares of Arena Common Stock and will be converted into an award of restricted stock units denominated in an
equal number of shares of New Arena Common Stock (each, a “New Arena RSU”). Each New Arena RSU will be subject to the
same terms and conditions (including vesting schedule) as applied to the corresponding Arena RSU immediately prior to the Arena
Effective Time.

Information with respect to such Arena RSUs held by the executive officers of Arena as of January 15, 2024 is set forth in the
below table. Non-employee members of the Arena Board did not hold any unvested Arena RSUs as of January 15, 2024. Values in
the “Market Value of RSUs” assume a per share fair market value for shares of Arena Common Stock of $3.6052, which reflects
the average closing market price of Arena Common Stock over the first five business days following the public announcement of
the execution of the Transaction Agreement.
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Arena Unvested RSUs Held by Arena Executive Officers and Board Members

Executive Officer
Jason Frankl

Paul Edmondson
Kathryn Kulik
Douglas Smith
Total:

Non-Employee Director
H. Hunt Allred
Christopher Fowler
Laura Lee

Christopher Petzel

Cavitt Randall

Carlo Zola

Total:

Executive Retention
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Total Number of
Arena RSUs
(as of January 15, Market Value of
2024)(#) RSUs($)
11,806 42,562.99
70,000 252,364.00
21,806 78,614.99
103,612 373,541.98

Pursuant to the Transaction Agreement, Arena may grant stay or retention bonuses to employees or contractors of Arena, which
may include executive officers. Arena will grant retention bonuses to certain executive officers of Arena, to be paid in two
installments: (i) the first installment shall be paid in January 2024 as to 40% of the total retention bonus amount and (ii) the second
and final installment shall be paid in July 2024 as to 60% of the total retention bonus amount. Payment of each installment of the
retention bonuses is contingent on the prior Closing of the Transactions. The individual executive officers receiving such retention
bonuses, and the amount of such bonuses are described in the table below.

Executive Officer
Jason Frankl

Paul Edmondson
Douglas Smith
Kathyrn Kulik
Total:

Leadership of New Arena

Retention Bonus ($)

200,000

200,000

Immediately following the Closing, the New Arena Board will initially consist of the following seven directors: Manoj Bhargava,
H. Hunt Allred, Vince Bodiford, Christopher Fowler, Cavitt Randall, Laura Lee and Christopher Petzel. For a more detailed
discussion of the New Arena Board post-Closing, see the section titled “Certain Agreements Related to the Transactions—
Nomination Agreement” beginning on page 89 of this combined proxy statement/prospectus.
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The executive officers of New Arena immediately following the completion of the Transactions will be Manoj Bhargava, Douglas
Smith, Kathryn Kulik, Matthew Lombardi and Grady Tripp. For additional information regarding the executive officers of New
Arena, please see “Management of New Arena Following the Transactions” beginning on page 162 of this combined proxy
statement/prospectus.

For additional information regarding the new directors of New Arena, please see “Management of New Arena Following the
Transactions” beginning on page 162 of this combined proxy statement/prospectus.

Indemnification and Insurance

The Transaction Agreement provides that, for six years after the Arena Effective Time, (i) Arena, as the surviving company of the
Arena Merger, will indemnify and hold harmless the present and former officers and directors of Arena (each, an “Arena
Indemnified D&O”) in respect of acts or omissions arising out of or relating to their service as officers or directors of Arena
occurring at or prior to the Arena Effective Time as provided under Arena’s organizational documents in effect on the date of the
Transaction Agreement, and (ii) Merger Sub 1, as the surviving company of the Bridge Media Merger, which will be renamed
Bridge Media Networks, LLC, will indemnify and hold harmless the present and former officers and managers of Bridge Media
(each, a “Bridge Media Indemnified D&O”) in respect of acts or omissions arising out of or relating to their service as officers or
managers of Bridge Media occurring at or prior to the Bridge Media Effective Time as provided under Bridge Media’s
organizational documents in effect on the date of the Transaction Agreement; provided that, in the case of each of (i) and (ii), such
indemnification will be subject to any limitation imposed from time to time under applicable law.

For six years after the Arena Effective Time, New Arena will cause to be maintained in effect provisions in the organizational
documents of the surviving company of the Arena Merger and the surviving company of the Bridge Media Merger (including in
such documents of any successor to the business of such surviving entities, as applicable) regarding elimination of liability of
directors, managers or officers, indemnification of officers, directors, managers and employees and advancement of expenses that
are equivalent or more favorable to such directors, officers, managers and employees in all material respect to the corresponding
provisions in existence on the date of the Transaction Agreement.

The parties to the Transaction Agreement have agreed that, prior to the Arena Effective Time, (i) Arena will obtain and fully pay
the premium for the non-cancellable extension of the directors’ and officers’ liability coverage of Arena’s existing directors’ and
officers’ insurance policies and Arena’s existing fiduciary liability insurance policies for the Arena Indemnified D&O for a claims
reporting or discovery period of at least six years from the Arena Effective Time with respect to any claim related to any period
prior to the Arena Effective Time; provided, that Arena will provide Simplify a reasonable opportunity to participate in the
selection of such tail policy and shall give reasonable and good faith consideration to any comments made by Simplify with respect
thereto; and provided, further, that the cost of such tail policy will not exceed 300% of the annual premiums currently in effect for
Arena’s existing directors’ and officers’ liability coverage, and (ii) Simplify will continue to provide coverage for the Bridge Media
Indemnified D&Os under its directors’ and officers’ liability and fiduciary liability insurance policies for six years from the Bridge
Media Effective Time with respect to any claim related to any period before the Bridge Media Effective Time with terms,
conditions, retentions and limits of liability no less favorable than Simplify’s existing policies.

Accounting Treatment

The Transactions will be accounted for as a business combination using the acquisition method of accounting as a reverse
acquisition, in accordance with GAAP, with Bridge Media treated as the “acquirer” and Arena treated as the “acquired” company
for financial reporting purposes. Prior to the Closing, Merger Sub 1 will merge with and into Bridge Media, with Merger Sub 1
surviving the merger as a wholly owned subsidiary of newly-created Newco being renamed Bridge Media Networks, LLC and
Merger Sub 2 will merge with and into Arena, with Arena surviving the merger as a wholly owned subsidiary of Newco Post-
Closing, Simplify will control Newco (to be renamed after the Transactions, herein after referred to as New Arena) as it and its
affiliates will beneficially own approximately 80% of the outstanding shares of New Arena Common Stock on a fully-diluted basis
and be entitled to nominate five of the seven New Arena Board members. As a result, Bridge Media, a wholly owned subsidiary of
Simplify prior to the Transactions, will be deemed the accounting acquirer, as it is the business to be contributed by and still
controlled by Simplify, and the consideration to acquire Arena will be allocated to the assets and liabilities of Arena based on their
respective values at the Closing Date, including any tangible and identifiable intangible assets acquired. In addition, the excess of
the purchase price over the Arena separately identifiable assets acquired and liabilities assumed will be recorded as goodwill. The
purchase price will primarily be based on the market capitalization of the outstanding Arena Common Stock on the Closing Date.
The allocation of the purchase price is estimated and is dependent upon estimates of certain valuations that are subject to change. In
addition, the final purchase price of Bridge Media’s acquisition of Arena will not be known until the Closing Date and could vary
materially from the preliminary purchase price. Accordingly, the final acquisition accounting adjustments may be materially
different from the preliminary unaudited pro forma adjustments presented herein.
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The historical financial statements of Bridge Media will become the historical financial statements of New Arena following the
completion of the Transactions. In addition, the assets, liabilities and results of operations of Arena (including the impact of
acquisition accounting, which may result in increased amortization expense for acquired intangible assets, among other impacts)
will only be included in New Arena’s financial statements from the Closing Date. New Arena’s assets, liabilities and results of
operations will not be restated retroactively to reflect the historical financial position or results of operations of Arena.

87

125 of 645 2/13/2024, 5:22 PM



Firefox https://www.sec.gov/Archives/edgar/data/1995416/0001493152240057...

Regulatory Matters Relating to the Transactions

Under the terms of the Transaction Agreement, the Transactions cannot be completed until the waiting period applicable to the
consummation of the Transactions under the HSR Act has expired or been terminated and all other specified approvals have been
obtained or any applicable waiting period thereunder has expired or been terminated.

Arena, Simplify and Bridge Media have determined that, at the time of filing the registration statement of which this combined
proxy statement/prospectus forms a part, no filing is required under the HSR Act in connection with the Mergers or the other
transactions contemplated by the Transaction Agreement.

At any time before or after consummation of the Transactions, the Antitrust Division of the DOJ or the FTC could take such action
under the antitrust laws as it deems necessary or desirable in the public interest including (i) seeking to enjoin the completion of the
Transactions at any time before or after the completion of the Transactions or (ii) seeking divestiture of substantial assets of Arena
or Simplify. Notwithstanding the termination of any applicable waiting period under the HSR Act, any state could take such action
under the antitrust laws as it deems necessary or desirable in the public interest. Such action could include seeking to enjoin the
completion of the Transactions or seeking divestiture of substantial assets of Arena or Simplify. Private parties may also seek to
take legal action under the antitrust laws under certain circumstances.

Each of the parties to the Transaction Agreement has agreed to, and to cause its subsidiaries and affiliates to, use reasonable best
efforts to resolve, avoid, or eliminate impediments or objections, if any, that may be asserted by any governmental authority with
respect to the Transactions so as to enable the Mergers to occur prior to August 5, 2024. However, none of the parties to the
Transaction Agreement or any of their respective affiliates is required to (i) propose, negotiate, commit to or effect, by consent
decree, hold separate orders or otherwise, the sale, divesture, disposition, or license of any assets, properties, products, rights,
services or businesses of the parties to the Transaction Agreement or any of their respective affiliates, or any interest therein, or
agree to any other structural or conduct remedy, (ii) otherwise take or commit to take any actions that would limit the parties hereto
or any of their respective affiliates’ freedom of action with respect to, or its or their ability to retain any assets, properties, products,
rights, services or businesses of such party or any of their respective affiliates, or any interest or interests therein; or (iii) agree to do
any of the foregoing, in each case of the foregoing clauses (i), (ii) and (iii), except and only if such action would not otherwise
reasonably be expected to materially and adversely affect New Arena and its subsidiaries (taken as a whole, after giving effect to
the Transactions).

We cannot assure you that an antitrust law, competition law or other regulatory challenge to the Transaction will not be made. If a
challenge is made, we cannot predict the result.

No Dissenters’ or Appraisal Rights
Arena stockholders are not entitled to dissenters’ or appraisal rights in connection with the Transactions.

Appraisal rights are statutory rights that enable stockholders to dissent from an extraordinary transaction, such as a merger, and to
demand that the corporation pay the fair value for their shares as determined by a court in a judicial proceeding instead of receiving
the consideration offered to stockholders in connection with the transaction.

Holders of shares of Arena Common Stock will not have rights to an appraisal of the fair value of their shares. Under Delaware
law, appraisal rights are not available for the shares of any class or series if the shares of the class or series are listed on a national
securities exchange or held of record by more than 2,000 holders on the record date, unless the stockholders receive in exchange for
their shares anything other than shares of stock of the surviving or resulting corporation or of any other corporation that is publicly
listed or held by more than 2,000 holders of record, cash in lieu of fractional shares or fractional depositary receipts or any
combination of the foregoing. Shares of Area Common Stock are listed on the NYSE American as of the record date, and Arena
stockholders will receive shares of New Arena Common Stock pursuant to the Transaction Agreement. Approval for the listing of
the shares of New Arena Common Stock on the NYSE American is a condition to completion of the Transactions.

Federal Securities Laws Consequences; Stock Transfer Restrictions

The registration statement of which this combined proxy statement/prospectus is a part does not cover any resales of the New
Arena Common Stock to be received by the stockholders of Arena upon completion of the Transactions, and no person is
authorized to make any use of this combined proxy statement/prospectus in connection with any such resale.

All shares of New Arena Common Stock received by Arena stockholders pursuant to the Transactions will be freely transferable,

except that shares of New Arena Common Stock received by persons who are deemed to be “affiliates” of New Arena under the
Securities Act may not be resold by such persons except to the extent permitted by Rule 144 under the Securities Act. Persons who
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may be deemed to be affiliates of New Arena for such purposes generally include individuals or entities that control, are controlled
by or are under common control with, New Arena, as the case may be, and include directors and certain executive officers of New
Arena.
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Stock Exchange Listing

Application will be made to list the shares of New Arena Common Stock on the NYSE American. It is a condition to the
Transactions that the shares of New Arena Common Stock issuable pursuant to the Transactions be approved for listing on the
NYSE American, subject only to official notice of issuance. Shares of New Arena Common Stock are expected to be traded on the
NYSE American under the symbol “AREN” immediately following the completion of the Transactions. If the Transactions are
completed, Arena Common Stock will cease to be listed on the NYSE American and its shares will be deregistered under the
Exchange Act.

Certain Agreements Related to the Transactions
Nomination Agreement
At the Closing, Simplify, 5-Hour and New Arena will enter into a Nomination Agreement.

A copy of the form of the Nomination Agreement is attached hereto as Annex H. The following summary of the terms of the
Nomination Agreement is not a complete description thereof and is qualified in its entirety by the full text thereof.

The Nomination Agreement sets forth, among other things, that Simplify will have the right: (i) during the Majority Period, to
nominate such number of individuals for election to the New Arena Board as is determined by multiplying (A) a fraction, the
numerator of which is the aggregate number of shares of New Arena Common Stock then owned, of record or beneficially, by
Simplify and 5-Hour, together with their respective Permitted Transferees, and the denominator of which is the aggregate number
of shares of New Arena Common Stock then outstanding, by (B) the then total number of directors on the New Arena Board which,
as of the Closing Date shall be five of the seven total number of directors on the New Arena Board and shall initially be Manoj
Bhargava, H. Hunt Allred, Vince Bodiford, Christopher Fowler and Cavitt Randall; (ii) following the Majority Period, to nominate
such number of individuals as determined by multiplying (A) a fraction, the numerator of which is the aggregate number of shares
of New Arena Common Stock then owned, of record or beneficially, by Simplify and 5-Hour, together with their respective
Permitted Transferees, and the denominator of which is the aggregate number of shares of New Arena Common Stock then
outstanding (in each case, including any options, warrant or other rights entitling the holder thereof to acquire shares of New Arena
Common Stock from New Arena), by (B) the then total number of directors constituting the entire New Arena Board; and (iii) in
the event of the death, resignation, disqualification or removal of any director nominated pursuant to clauses (i) and (ii) above, to
nominate for election an individual to fill the vacancy resulting from such death, resignation, disqualification, removal or other
cause.

The Nomination Agreement also provides that the Nominating Committee of the New Arena Board shall nominate for election to
the New Arena Board, (i) during the Majority Period, such number of individuals as determined by subtracting from the total
number of directors constituting the whole New Arena Board the number of Simplify Nominees, which, as of the Closing Date
shall be two of the seven total number of directors on the New Arena Board and shall initially be, Christopher Petzel and Laura
Lee, (ii) in the event of the death, resignation, disqualification or removal of any director nominated pursuant to clause (i) above, 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 a director nominated by Simplify upon the end of the Majority Period, an individual to fill the
vacancy from such removal or resignation.

Pursuant to the Nomination Agreement, Simplify and 5-Hour have also agreed to vote or cause to be voted all shares of New Arena
Common Stock owned or controlled by each of them for the director nominees described in the preceding two paragraphs at any
meeting of the stockholders of New Arena.

The Nomination Agreement shall terminate on the earliest to occur of (a) the date on which Simplify, together with its permitted
transferees, no longer owns of record or beneficially in the aggregate at least fifteen percent (15%) of the aggregate number of
shares of New Arena Common Stock then outstanding (including any options, warrant or other rights entitling the holder thereof to
acquire shares of New Arena Common Stock from New Arena); (b) the dissolution of New Arena; and (c) the consummation of a
Change of Control (as defined in the Nomination Agreement).

Advertising Commitment Agreement

At the Closing, Arena will enter into the Advertising Commitment Agreement with Simplify and Agency 5 (together with Simplify,
the “Advertisers”), pursuant to which the Advertisers will agree to spend an aggregate of $12.0 million per year for a period of five
years beginning on the Closing Date and ending on the five year anniversary of the Closing Date in connection with Promotional
Activities (as defined in the Advertising Commitment Agreement) across any digital online and video property owned or operated
by Arena. Each party’s obligations pursuant to the Advertising Commitment Agreement shall remain non-cancellable and non-
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terminable, except in the event of the termination of the Transaction Agreement.
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Master Airtime Services Agreement

At the Closing, Bridge News and Bridge Media will enter into the Master Airtime Services Agreement, pursuant to which the
parties have agreed, for an initial period of five (5) years, that (i) in consideration of the payment by Bridge Media to Bridge News
of market rate fees mutually agreed by the parties, Bridge Media shall have the right to utilize, and Bridge News will provide
Bridge Media with reasonable and necessary access to certain broadcast equipment owned and/or leased by Bridge News in order
for Bridge Media to broadcast certain television programming it produces on television broadcast stations owned by Bridge News.
Bridge News will maintain and operate the television broadcast stations and broadcast equipment identified in the Master Airtime
Services Agreement and provide to Bridge Media 100% of the airtime on two subchannels of the broadcast station’s full channel
for the carriage of television programming produced by Bridge Media. The Initial Term will automatically renew for three (3)
successive five (5) year terms unless and until the Master Airtime Services Agreement is terminated by either Bridge News or
Bridge Media upon ninety (90) days advance written notice at any time.

Common Stock Subscription Agreement

On November 5, 2023, Newco entered into the Common Stock Subscription Agreement with 5-Hour, pursuant to which 5-Hour has
agreed to purchase, immediately following the consummation of the Mergers, 5,000,000 shares of New Arena Common Stock at a
purchase price of $5.00 per share, for an aggregate purchase price of $25,000,000. The obligations of the parties to consummate the
Common Stock Financing are subject to the consummation of the Mergers, as well as the following conditions: (a) no
governmental authority shall have issued, enforced or entered any judgment, order, law, rule or regulation (whether temporary,
preliminary or permanent) which is then in effect and has the effect of making the consummation of the Transactions illegal or
otherwise restraining or prohibiting consummation of the Transactions; and no such governmental authority shall have instituted or
threatened in writing a proceeding seeking to impose any such restraint or prohibition; (b) all conditions precedent to the closing of
the Transactions set forth in the Transaction Agreement, including all necessary approvals of Arena’s stockholders and regulatory
approvals, if any, shall have been satisfied (as determined by the parties to the Transaction Agreement) or waived (other than those
conditions which, by their nature, are to be satisfied at the closing of the Transactions pursuant to the Transaction Agreement), and
the closing of the Transaction shall have occurred immediately prior to the closing of the Common Stock Financing; (c) all
conditions precedent to the Preferred Stock Financing shall have been satisfied (as determined by the parties to the Preferred Stock
Subscription Agreement) or waived (other than those conditions which, by their nature, are to be satisfied at the closing of the
Preferred Stock Financing pursuant to the Preferred Stock Subscription Agreement) and the closing of the Preferred Stock
Financing shall have occurred; (d) the terms of the Transaction Agreement as of the date of execution shall not have been amended
or modified, or any condition waived, in a manner that would be reasonably expected to be materially adverse to the economic
benefits that 5-Hour, in its capacity as an investor, would reasonably expect to receive under the Common Stock Subscription
Agreement; (e) all representations and warranties of the parties hereto contained in the Common Stock Subscription Agreement
shall be true and correct in all material respects as of the date of execution and at and as of the Closing Date (unless they
specifically speak as of another date, in which case they shall be true and correct in all material respects as of such date) (other than
representations and warranties that are qualified as to materiality, Newco Material Adverse Effect or Investor Material Adverse
Effect (each, as defined in the Common Stock Subscription Agreement), as applicable, which shall be true and correct in all
respects at and as of the Closing Date (unless they specifically speak as of another date, in which case they shall be true and correct
in all respects as of such date)); (f) each party shall have performed, satisfied and complied in all material respects with all
covenants, agreements and conditions required by the Common Stock Subscription Agreement to be performed, satisfied or
complied with by it at or prior to the Closing; (g) no suspension of the qualification of the shares of New Arena Common Stock to
be purchased in the Common Stock Subscription Agreement for offering or sale or trading in any jurisdiction, or initiation or
threatening of any proceedings for any of such purposes, shall have occurred, and the subscribed shares shall have been approved
for listing on NYSE American, subject to official notice of issuance; and (h) if requested by 5-Hour, a cross receipt executed by
Newco and delivered to 5-Hour certifying that it has received the Subscription Amount (as defined in the Common Stock
Subscription Agreement) from 5-Hour as of the Closing Date.

The Common Stock Subscription Agreement will terminate, and be of no further force and effect, upon the earliest to occur of (i)
such date and time as the Transaction Agreement is terminated in accordance with its terms, (ii) upon the mutual written agreement
of each of the parties to the Common Stock Subscription Agreement and (iii) if the conditions to Closing set forth in the Common
Stock Subscription Agreement are not satisfied, or are not capable of being satisfied, on or prior to the Closing and, as a result
thereof, the Transactions will not be or are not consummated at the Closing.
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Preferred Stock Subscription Agreement

On November 5, 2023, Newco entered into the Preferred Stock Subscription Agreement with the Hans Foundation, pursuant to
which the Hans Foundation has agreed to purchase, immediately following the consummation of the Mergers, 25,000 shares of
New Arena Series A Preferred Stock at a purchase price of $1,000.00 per share, for an aggregate purchase price of $25,000,000.
The obligations of the parties to consummate the Preferred Stock Financing are subject to the consummation of the Mergers, as
well as the following conditions: (a) no governmental authority shall have issued, enforced or entered any judgment, order, law,
rule or regulation (whether temporary, preliminary or permanent) which is then in effect and has the effect of making the
consummation of the Transactions illegal or otherwise restraining or prohibiting consummation of the Transactions; and no such
governmental authority shall have instituted or threatened in writing a proceeding seeking to impose any such restraint or
prohibition; (b) all conditions precedent to the closing of the Transactions set forth in the Transaction Agreement, including all
necessary approvals of Arena’s stockholders and regulatory approvals, if any, shall have been satisfied (as determined by the parties
to the Transaction Agreement) or waived (other than those conditions which, by their nature, are to be satisfied at the closing of the
Transactions pursuant to the Transaction Agreement), and the closing of the Transaction shall have occurred immediately prior to
the closing of the Preferred Stock Financing; (c) all conditions precedent to the Common Stock Financing shall have been satisfied
(as determined by the parties to the Common Stock Subscription Agreement) or waived (other than those conditions which, by their
nature, are to be satisfied at the closing of the Common Stock Financing pursuant to the Common Stock Subscription Agreement)
and the closing of the Common Stock Financing shall have occurred; (d) the terms of the Transaction Agreement as of the date of
execution shall not have been amended or modified, or any condition waived, in a manner that would be reasonably expected to be
materially adverse to the economic benefits that the Hans Foundation, in its capacity as an investor, would reasonably expect to
receive under the Preferred Stock Subscription Agreement; (e) all representations and warranties of the parties hereto contained in
the Preferred Stock Subscription Agreement shall be true and correct in all material respects as of the date of execution and at and
as of the Closing Date (unless they specifically speak as of another date, in which case they shall be true and correct in all material
respects as of such date) (other than representations and warranties that are qualified as to materiality, Newco Material Adverse
Effect or Investor Material Adverse Effect (each, as defined in the Preferred Stock Subscription Agreement), as applicable, which
shall be true and correct in all respects at and as of the Closing Date (unless they specifically speak as of another date, in which
case they shall be true and correct in all respects as of such date)); (f) each party shall have performed, satisfied and complied in all
material respects with all covenants, agreements and conditions required by the Preferred Stock Subscription Agreement to be
performed, satisfied or complied with by it at or prior to the Closing; (g) the Certificate of Designations of the New Arena Series A
Preferred Stock shall conform in all material respects with the Certificate of Designations attached to the Preferred Stock
Subscription Agreement and shall have been adopted and filed by Newco with the Secretary of State of the State of Delaware on
the Closing Date; (h) no suspension of the qualification of the shares of New Arena Common Stock to be purchased in the
Common Stock Subscription Agreement for offering or sale or trading in any jurisdiction, or initiation or threatening of any
proceedings for any of such purposes, shall have occurred, and the subscribed shares shall have been approved for listing on NYSE
American, subject to official notice of issuance; and (i) if requested by the Hans Foundation, a cross receipt executed by Newco
and delivered to the Hans Foundation certifying that it has received the Subscription Amount (as defined in the Preferred Stock
Subscription Agreement) from the Hans Foundation as of the Closing Date.

The Preferred Stock Subscription Agreement will terminate, and be of no further force and effect, upon the earliest to occur of (i)
such date and time as the Transaction Agreement is terminated in accordance with its terms, (ii) upon the mutual written agreement
of each of the parties to the Preferred Stock Subscription Agreement and (iii) if the conditions to Closing set forth in the Preferred
Stock Subscription Agreement are not satisfied, or are not capable of being satisfied, on or prior to the Closing and, as a result
thereof, the Transactions will not be or are not consummated at the Closing.

Stock Purchase Agreement

At the Closing, pursuant to the Committed Equity Facility Term Sheet, Newco will enter into a Stock Purchase Agreement with
Simplify, pursuant to which Simplify will agree to purchase such number of shares of New Arena Common Stock having an
aggregate purchase price of $20,000,000 in a private placement at a purchase price per share equal to the lesser of (i) the volume-
weighted average price of the New Arena Common Stock for the last sixty (60) trading days prior to the purchase date and (ii)
$3.86 per share. The Stock Purchase Agreement will provide that New Arena will have the right, but not the obligation, to direct
Simplify to purchase the number of shares of New Arena Common Stock specified by New Arena, in a minimum aggregate
purchase price of not less than $5,000,000 and up to a maximum of $20,000,000 from time to time during the 12 months following
the Closing Date, subject to the earlier termination of the Stock Purchase Agreement. Pursuant to the Stock Purchase Agreement, at
Closing, New Arena will issue Simplify 60,000 shares of New Arena Common Stock, representing payment of the commitment fee
owed to Simplify.

Registration Rights Agreement

At the Closing, Newco will enter into the Registration Rights Agreement with Simplify and 5-Hour (collectively, the “Registration
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Rights Holders”) to grant the Registration Rights Holders certain registration rights with respect to its Registrable Securities
consisting of shares of New Arena Common Stock.

A copy of the form of the Registration Rights Agreement is attached hereto as Annex G. The following summary of the terms of
the Registration Rights Agreement is not a complete description thereof and is qualified in its entirety by the full text thereof.

The Registration Rights Agreement provides that New Arena shall use commercially reasonable efforts to, as soon as practicable,
but in no event later than 120 calendar days after the consummation of the Mergers, prepare and file or cause to be prepared and
filed with the SEC, a registration statement under the Securities Act to permit the public resale of all the Registrable Securities held
by the Registration Rights Holders from time to time as permitted by Rule 415 under the Securities Act (or any successor or similar
provision adopted by the SEC then in effect) and shall use commercially reasonable efforts to cause such registration statement to
be declared effective as soon as possible after the initial filing thereof, but in no event later than (i) sixty (60) business days
following the filing deadline (ninety (90) business days after the filing deadline if the registration statement is reviewed by, and
receives comments from, the SEC) and (ii) the tenth (10th) business day after the date New Arena is notified (orally or in writing,
whichever is earlier) by the SEC that the registration statement will not be “reviewed” or will not be subject to further review.
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The Registration Rights Holders may request to sell all or a portion of the Registrable Securities in an underwritten offering that is
registered pursuant to a shelf registration statement (an “underwritten shelf takedown”), provided such offering is reasonably
expected to have an aggregate offering price of at least $15.0 million, net of selling expenses, under the Securities Act or the
Exchange Act for their public offering, listing or trading. Upon receipt by New Arena of any such written request from a requesting
Registration Rights Holder, New Arena shall enter into an underwriting agreement in a form as is customary in underwritten
offerings of securities of New Arena with an underwriter selected by the initiating Registration Rights Holders, subject to New
Arena’s prior approval, and shall take all such other reasonable actions as are requested by the underwriter(s) in order to expedite or
facilitate the disposition of the Registrable Securities. The Registration Rights Holders may demand not more than two (2) such
underwritten shelf takedowns in any 12-month period.

Subject to certain exceptions, New Arena may defer the filing of a registration statement after a demand request has been made if
the New Arena Board determines in good faith that such registration would be materially detrimental to New Arena and its
stockholders.

In addition, the Registration Rights Holders have piggyback registration rights, which means that the Registration Rights Holders
and their permitted transferees who have agreed to be bound by the Registration Rights Agreement may include their Registrable
Securities in future registrations of equity securities by New Arena, whether or not that registration relates to a primary offering by
New Arena or a secondary offering by or on behalf of any other stockholders of New Arena.

The demand registration rights and piggyback registration rights are each subject to market cut-back exceptions, with specified
priorities.

New Arena will pay all reasonable out-of-pocket fees and expenses in connection with any registration pursuant to the Registration
Rights Agreement, except underwriting discounts, commissions or fees attributable to the sale of shares by the registering
stockholder. The Registration Rights Agreement sets forth customary registration procedures, including an agreement by New
Arena to make its management available for road show presentations and other information meetings reasonably organized by the
underwriters in connection with any underwritten offerings. New Arena also agrees to indemnify the Registration Rights Holders
and their affiliates, to the fullest extent permitted by law, with respect to liabilities resulting from untrue statements of a material
fact or omissions of a material fact in any registration statement used in any such registration, other than untrue statements or
omissions resulting from information furnished to New Arena for use in the registration statement by the Registration Rights
Holders or such other registering stockholder.

The Registration Rights Holders may transfer their rights under the Registration Rights Agreement to any permitted transferee
under the Registration Rights Agreement who becomes a party to, and agrees to be bound by the terms of, the Registration Rights
Agreement. The rights of the Registration Rights Holders and their permitted transferees under the Registration Rights Agreement
will remain in effect until the earlier of (i) the tenth anniversary of the date of the Registration Rights Agreement or (ii) with respect
to any Registration Rights Holder, the date that: (i) a registration statement with respect to the sale of such securities shall have
become effective under the Securities Act and such securities shall have been sold, transferred, disposed of or exchanged in
accordance with such registration statement; (ii) such securities shall have been otherwise transferred, new certificates or book
entry positions for such securities not bearing a legend restricting further transfer shall have been delivered by New Arena and
subsequent public distribution of such securities shall not require registration under the Securities Act; (iii) such securities shall
have ceased to be outstanding; (iv) such securities have been sold to, or through, a broker, dealer or underwriter in a public
distribution or other public securities transaction; or (v) such securities may be sold without restriction pursuant to Rule 144 (or any
successor thereto) under the Securities Act, including without any manner of sale or volume limitations.

Stockholder Voting and Support Agreements

Between August 14, 2023 and December 1, 2023, in connection with the execution by Arena of the Letter of Intent and the
Transaction Agreement and in connection with Simplify’s acquisition of shares of Arena Common Stock on December 1, 2023,
certain Arena stockholders (including Simplify) entered into the Support Agreements with Arena, pursuant to which each such
holder has agreed (i) to vote at any Arena Stockholder Meeting all of its Arena Common Stock held of record or thereafter acquired
(the “Subject Shares”) in favor of the Transactions, (ii) to vote its Subject Shares at any Arena Stockholder Meeting against any
other proposal, action or agreement for an acquisition of, or change in control transaction involving, Arena and (iii) not to transfer
its Subject Shares during the term of the Support Agreement. Each Support Agreement shall terminate upon (i) the termination or
expiration of the Letter of Intent (or the termination or expiration of the definitive documents contemplated by the Letter of Intent),
(i1) the consummation of the Transactions, (iii) the mutual written consent of Arena and the subject stockholder or (iv) in certain
instances, fourteen days following the date the Arena Board changes its recommendation that the Arena stockholders approve the
Transactions.

Vote Required for Approval
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To approve the Transactions Proposal, holders of a majority of the shares of Arena Common Stock outstanding and entitled to vote
thereon must vote in favor of adoption of the Transaction Agreement and the Transactions, including the Mergers. Because
approval is based on the affirmative vote of a majority of the outstanding shares of Arena Common Stock entitled to vote, an Arena
stockholder’s failure to vote in person or by proxy at the special meeting, or an abstention from voting or withhold vote, or the
failure of an Arena stockholder who holds his or her shares in “street name” through a broker, nominee, fiduciary or other custodian
or other nominee to give voting instructions to such broker, nominee, fiduciary or other custodian or other nominee, will have the
same effect as a vote against adoption of the proposal.

Approval of the Stock Issuance Proposal is cross-conditioned on the approval of the Transactions Proposal.
Recommendation of the Arena Board

THE ARENA BOARD UNANIMOUSLY RECOMMENDS THAT THE ARENA STOCKHOLDERS VOTE “FOR” THE
APPROVAL OF THE TRANSACTIONS PROPOSAL.

In considering the recommendation of the Arena Board, you should be aware that certain directors and executive officers of Arena
may have interests in the Transactions that are difference from, or in addition to, any interests they may have as stockholders. See

“—Interests of Arena’s Directors and Executive Officers in the Transactions” for additional information.
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PROPOSAL NO. 2
THE STOCK ISSUANCE PROPOSAL

Overview and Background

On November 3, 2023, Arena, Simplify, Bridge Media, Newco, Merger Sub 1 and Merger Sub 2 entered into the Transaction
Agreement, pursuant to which (1) Merger Sub 1 will merge with and into Bridge Media, with Merger Sub 1 being the surviving
company and a wholly owned subsidiary of Newco, renamed Bridge Media Networks, LLC and becoming and (2) Merger Sub 2
will merge with and into Arena, with Arena being the surviving company and becoming a wholly owned subsidiary of Newco. As a
result of the Bridge Media Merger, the Bridge Media Interests will cease to exist and be automatically converted into the right of
Simplify to receive 41,541,482 shares of New Arena Common Stock. As a result of the Arena Merger, each issued and outstanding
share of Arena Common Stock (other than Excluded Shares) will be converted into the right to receive one share of New Arena
Common Stock, resulting in the issuance of 23,844,362 shares of New Arena Common Stock to existing holders of Arena Common
Stock. Each issued and outstanding Arena Warrant, whether vested or unvested, will be converted into the right to receive a New
Arena Warrant to purchase an equal number of shares of New Arena Common Stock at a per share exercise price equal to the per
share exercise price of such Arena Warrant upon the terms and subject to the conditions specified in the agreements governing the
outstanding Arena Warrants, resulting in the issuance of warrants to purchase 22,045,100 shares of New Arena Common Stock.

In connection with the Mergers, on November 5, 2023, Newco entered into the Common Stock Subscription Agreement with 5-
Hour, pursuant to which 5-Hour has agreed to purchase, immediately following the consummation of the Mergers, 5,000,000 shares
of New Arena Common Stock at a purchase price of $5.00 per share, for an aggregate purchase price of $25,000,000 (referred to
herein as the Common Stock Financing).

Further, at the Closing, and pursuant to the Committed Equity Facility Term Sheet, New Arena will enter into a Stock Purchase
Agreement with Simplify, pursuant to which Simplify will agree to purchase such number of shares of New Arena Common Stock
having an aggregate purchase price of $20,000,000 in a private placement at a purchase price per share equal to the lesser of (i) the
volume-weighted average price of the New Arena Common Stock for the last sixty (60) trading days prior to the purchase date and
(ii) $3.86 per share. The Stock Purchase Agreement will provide that New Arena will have the right, but not the obligation, to
direct Simplify to purchase the number of shares of New Arena Common Stock specified by New Arena, in a minimum aggregate
purchase price of not less than $5,000,000 and up to a maximum of $20,000,000 from time to time during the 12 months following
the Closing Date, subject to the earlier termination of the Stock Purchase Agreement. Pursuant to the Stock Purchase Agreement, at
Closing, New Arena will issue Simplify 60,000 shares of New Arena Common Stock, representing payment of the commitment fee
owed to Simplify.

A copy of each of the Transaction Agreement, Common Stock Subscription Agreement and Committed Equity Facility Term Sheet,
is attached to this combined proxy statement/prospectus as Annex A, Annex D and Annex F, respectively. For a more detailed
summary of each of the Transaction Agreement, Common Stock Subscription Agreement and Stock Purchase Agreement, see
“Proposal No. 1 The Transactions Proposal—The Transaction Agreement,” “Certain Agreements Related to the Transactions—
Common Stock Subscription Agreement” and “Certain Agreements Related to the Transactions—Stock Purchase Agreement.”
Respectively, beginning on page 56, 90 and 91, respectively. of this combined proxy statement/prospectus.

Reasons for Requesting Stockholder Approval

Arena Common Stock is listed on the NYSE American exchange and New Arena intends to list New Arena Common Stock on the
NYSE American exchange following consummation of the Transactions.

Section 712(a) of the NYSE American LLC Company Guide requires stockholder approval in connection with a transaction where
shares are to be issued as sole or partial consideration for an acquisition of the stock or assets of another company if any individual
director, officer or substantial stockholder of the listed company has a 5% or greater interest (or such persons collectively have a
10% or greater interest), directly or indirectly, in the company or assets to be acquired or in the consideration to be paid in the
transaction and the present or potential issuance of common stock, or securities convertible into common stock, could result in an
increase in outstanding common shares of 5% or more (a “NYSE Related Party Transaction™).

Section 713(a) of the NYSE American LLC Company Guide requires stockholder approval in connection with a transaction
involving the sale, issuance or potential issuance by the issuer of common stock (or securities convertible into common stock) equal
to 20% or more of the presently outstanding shares of common stock at a price less than the greater of book value or market value
(the “NYSE American 20% Cap”) and Section 713(b) of the NYSE American LLC Company Guide requires stockholder approval
in connection with a transaction that will result in a change of control of the issuer.
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Assuming Arena stockholders approve this proposal, following the issuance of 41,541,482 shares of New Arena Common Stock to
Simplify and 5,000,000 shares of New Arena Common Stock to 5-Hour, Simplify and 5-Hour will hold approximately 80% of
outstanding New Arena Common Stock on a fully diluted basis. Simplify will hold approximately 73% of the outstanding shares of
New Arena Common Stock on a fully diluted basis, S-Hour will own approximately 7% of the outstanding shares of New Arena
Common Stock on a fully diluted basis. The indirect owner of 5-Hour also has an indirect non-controlling interest in Simplify. Such
amounts exclude the ownership of shares of New Arena Common Stock that may be issued from time to time pursuant to the
Equity Line of Credit, including the issuance of 60,000 shares of New Arena Common Stock as payment of the commitment fee
pursuant to the Stock Purchase Agreement.

New Arena will be the successor issuer to Arena following the consummation of the Transactions. Because the issuance of up to an
aggregate (i) 46,541,482 shares of New Arena Common Stock pursuant to the Mergers and the Common Stock Financing, (ii)
60,000 shares of New Arena Common Stock representing payment of the commitment fee under the Stock Purchase Agreement
and (iii) up to $20.0 million in aggregate purchase price of shares of New Arena Common Stock pursuant to the Equity Line of
Credit would be a NYSE Related Party Transaction and would exceed the NYSE American 20% Cap and result in a change in
control of Arena, stockholder approval is required for purposes of each of Section 712(a) and Section 713(b) of the NYSE
American LLC Company Guide.

Effect of Failure to Obtain Stockholder Approval

If the stockholders do not approve the Stock Issuance Proposal, New Arena will be unable to issue shares of New Arena Common
Stock to Simplify or 5-Hour in excess of the NYSE American 20% Cap or that would result in a change in control of Arena. In
addition, approval of the Transactions Proposal is cross-conditioned on the approval of the Stock Issuance Proposal. If Arena
stockholders do not approve the Stock Issuance Proposal, then the Transactions Proposal will not be approved and each party to the
Transaction Agreement will be permitted to terminate the Transaction Agreement unilaterally.

Vote Required for Approval

To approve the Stock Issuance Proposal, a majority of the votes cast upon the proposal is required. An abstention, withhold vote or
a failure to submit a proxy will not have an effect on the outcome of the vote for the proposal, and any broker non-votes will not
have an effect on the outcome of the vote for the proposal.

Approval of the Transactions Proposal is cross-conditioned on the approval of the Stock Issuance Proposal.

Recommendation of the Arena Board

THE ARENA BOARD UNANIMOUSLY RECOMMENDS THAT YOU VOTE “FOR” THE STOCK ISSUANCE
PROPOSAL.

In considering the recommendation of the Arena Board, you should be aware that certain directors and executive officers of Arena
may have interests in the Transactions that are difference from, or in addition to, any interests they may have as stockholders. See
“Proposal No. 1 The Transactions Proposal—Interests of Arena’s Directors and Executive Officers in the Transactions” for
additional information.
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PROPOSAL NO. 3
THE ADJOURNMENT PROPOSAL

The Adjournment Proposal allows the Arena Board to submit a proposal to approve the adjournment of the special meeting to a
later date or dates, if necessary, to permit further solicitation and vote of proxies in the event, based on the tabulated votes, there are
not sufficient votes at the time of the special meeting to approve the Transactions Proposal. The purpose of the Adjournment
Proposal is to permit further solicitation of proxies and votes. See “Proposal No. 1 The Transactions Proposal—Interests of Arena’s
Directors and Executive Officers in the Transactions.”

Consequences if the Adjournment Proposal is Not Approved

If the Adjournment Proposal is presented to the special meeting and is not approved by the stockholders, the Arena Board may not
be able to adjourn the special meeting to a later date in the event that, based on the tabulated votes, there are not sufficient votes at
the time of the special meeting to approve the Transactions Proposal. In such events, the Transactions, including the Mergers,
would not be completed.

Vote Required for Approval

To approve the Adjournment Proposal, a majority of the votes cast upon the proposal is required, whether or not a quorum is
present, or, if no stockholder is present, by any officer entitled to preside at or act as secretary of the meeting. An abstention,
withhold vote or a failure to submit a proxy will not have an effect on the outcome of the vote for the proposal, and any broker non-
votes will not have an effect on the outcome of the vote for the proposal.

Recommendation of the Arena Board

THE ARENA BOARD UNANIMOUSLY RECOMMENDS THAT YOU VOTE “FOR” THE ADJOURNMENT
PROPOSAL.

In considering the recommendation of the Arena Board, you should be aware that certain directors and executive officers of Arena
may have interests in the Transactions that are difference from, or in addition to, any interests they may have as stockholders. See
“Proposal No. 1 The Transactions Proposal—Interests of Arena’s Directors and Executive Officers in the Transactions” for
additional information.
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U.S. FEDERAL INCOME TAX CONSEQUENCES OF THE TRANSACTIONS

The following summary describes certain U.S. federal income tax consequences generally applicable to Holders (as defined below)
whose shares of Arena Common Stock are exchanged for shares of New Arena Common Stock pursuant to the Transactions. This
summary is for general information only and is not tax advice. This summary is based on the Code, U.S. federal income tax
regulations (the “Treasury Regulations”) promulgated under the Code, published rulings, administrative pronouncements and
judicial decisions, all as in effect on the date hereof and all of which are subject to change or differing interpretations, possibly with
retroactive effect. This summary addresses only Holders who hold their Arena Common Stock as capital assets within the meaning
of the Code (generally, property held for investment) and does not address all of the tax considerations that may be relevant to
Holders in light of their particular circumstances or to certain types of Holders subject to special treatment under the Code,
including pass-through entities for U.S. federal income tax purposes (including partnerships and S corporations) and investors in
such entities, certain financial institutions, banks, brokers, dealers or traders in securities or other persons that generally mark their
securities to market for U.S. federal income tax purposes, insurance companies, certain former U.S. citizens or long-term residents,
mutual funds, real estate investment trusts, regulated investment companies, cooperatives, tax-exempt organizations (including
private foundations), retirement plans, controlled foreign corporations, passive foreign investment companies, persons who are
subject to the alternative minimum tax, persons who hold their Arena Common Stock as part of a straddle, hedge, conversion
transactions, constructive sale, synthetic security, integrated investment or other risk-reduction transaction for U.S. federal income
tax purposes, corporations that accumulate earnings to avoid U.S. federal income tax, stockholders that have a functional currency
other than the U.S. dollar, persons who hold (or that held, directly or constructively, at any time during the five-year period ending
on the date of the disposition of such person’s Arena Common Stock pursuant to the Transactions) 5% or more of the Arena
Common Stock and persons who acquired their Arena Common Stock upon the exercise of stock options or otherwise as
compensation. The following discussion also does not address tax considerations applicable to holders of options or warrants to
acquire Arena Common Stock. This summary does not address any U.S. federal estate, gift, or other non-income tax
considerations, the effects of the Medicare contribution tax on net investment income, or any state, local, or non-U.S. tax
considerations.

As used in this summary, the term “U.S. Holder” means a beneficial owner of Arena Common Stock that, for U.S. federal income
tax purposes, is (i) a citizen or individual resident of the United States, (ii) a corporation, or other entity treated as a corporation for
U.S. federal income tax purposes, that is created or organized in or under the laws of the United States or any state thereof or the
District of Columbia, (iii) an estate, the income of which is subject to U.S. federal income taxation regardless of its source, or (iv) a
trust if (A) a court within the United States is able to exercise primary supervision over the administration of the trust and one or
more “United States persons” (within the meaning of the Code) have the authority to control all substantial decisions of the trust or
(B) the trust has a valid election in effect under applicable Treasury Regulations to be treated as a U.S. person.

As used in this summary, the term “Non-U.S. Holder” means a beneficial owner of shares of Arena Common Stock that is neither a
U.S. Holder nor a partnership for U.S. federal income tax purposes, and the term “Holder” means a U.S. Holder or a Non-U.S.
Holder.

If a partnership (including any entity or arrangement treated as a partnership for U.S. federal income tax purposes) exchanges
Arena Common Stock pursuant to the Transactions, the tax treatment of a partner in the partnership will generally depend upon the
status of the partner and the activities of the partnership. A partnership and any partner in a partnership holding Arena Common
Stock should consult its tax advisor regarding the tax considerations applicable to exchanging such stock pursuant to the
Transactions.

This discussion is not intended as tax advice. Holders are urged to consult their tax advisors to determine the applicable
U.S. federal, state, local and non-U.S. tax consequences, including any non-income tax consequences, to them of exchanging
Arena Common Stock pursuant to the Transactions in light of their particular circumstances.

For U.S. federal income tax purposes, the Transactions, taken together, are intended to constitute an exchange that is described in
Section 351 of the Code and a tax-free reorganization within the meaning of Section 368(a) of the Code, and Arena has received a
tax opinion from Fenwick to the effect that, for U.S. federal income tax purposes, the Transactions, taken together, should qualify
for U.S. federal income tax purposes as an exchange described in Section 351 of the Code. This opinion of counsel is based on
customary assumptions, representations, covenants and undertakings of Simplify and Arena. If any of the assumptions,
representations, covenants or undertakings is incorrect, incomplete, inaccurate, or is breached, the validity of the opinion may be
affected and the U.S. federal income tax consequences of the Transactions could differ materially from those described in this
combined proxy statement/prospectus. The obligation of each of Simplify and Arena to complete the Transactions, however, is not
conditioned upon the receipt of such opinion from Fenwick or any other counsel.

An opinion of counsel represents counsel’s legal judgment but is not binding on the IRS or any court and there can be no assurance
that the IRS will not challenge the conclusions reflected in the opinion or that a court would not sustain such a challenge. Neither

138 of 645 2/13/2024, 5:22 PM



Firefox https://www.sec.gov/Archives/edgar/data/1995416/0001493152240057...

Arena nor Simplify will request a ruling from the IRS with respect to the tax treatment of the Transactions, and as a result, no
assurance can be given that the IRS will not challenge the treatment of the Transactions, taken together, as an exchange described
in Section 351 of the Code or that a court would not sustain such a challenge. If the IRS were to successfully challenge the status of
the Transactions, the tax consequences would differ from those set forth in this combined proxy statement/prospectus.
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The following discussion assumes that the Transactions will be consummated as described in the Transaction Agreement and as
described in this combined proxy statement/prospectus. Arena, Simplify, Newco and their respective affiliates each intend to take
the position that the Transactions, taken together, qualify as an exchange described in Section 351 of the Code, and the following
discussion assumes that it so qualifies.

U.S. Holders

A U.S. Holder will receive New Arena Common Stock in the Transactions in exchange for shares of Arena Common Stock. The
U.S. federal income tax consequences of the Transactions to U.S. Holders will be as follows:

e a U.S. Holder should not recognize gain or loss on exchange of Arena Common Stock for New Arena Common Stock in
the transactions;

e the aggregate tax basis of the shares of New Arena Common Stock received pursuant to the Transactions should be the
same as the aggregate tax basis of the shares of Arena Common Stock surrendered in exchange therefor; and

e the holding period of the New Arena Common Stock received pursuant to the Transactions should include the holding
period of the shares of Arena Common Stock surrendered in exchange therefor.

Non-U.S. Holders

Subject to the discussion regarding U.S. federal backup withholding and withholding under FATCA (as defined below), a Non-U.S.
Holder generally should not be subject to U.S. federal income tax or withholding tax on any gain realized in connection with the
Transactions unless:

e such gain is effectively connected with such Non-U.S. Holder’s conduct of a trade or business within the United States
(and, if required by an applicable income tax treaty, is attributable to a permanent establishment of such Non-U.S. Holder
in the United States); or

e such Non-U.S. Holder is an individual who is present in the United States for 183 days or more in the taxable year in
which the gain is realized and certain other conditions are met.

Gain described in the first bullet point above will be subject to U.S. federal income tax on a net income basis at the regular
graduated U.S. federal income tax rates in the same manner as if such Non-U.S. Holder were a U.S. person. A Non-U.S. Holder
that is a corporation also may be subject to an additional branch profits tax at a rate of 30% (or such lower rate as may be specified
by an applicable income tax treaty) on its “effectively connected earnings and profits” for the taxable year, subject to certain
adjustments.

Gain described in the second bullet point above will be subject to U.S. federal income tax at a 30% rate (or such lower rate as may
be specified by an applicable income tax treaty), but may be offset by U.S.-source capital losses, if any, of the Non-U.S. Holder.

Backup Withholding and Information Reporting

Payments of cash to a Holder in the Transactions may, under certain circumstances, be subject to information reporting and backup
withholding (currently at a rate of 24%), unless the Holder provides proof of an applicable exemption or furnishes its taxpayer
identification number, and otherwise complies with all applicable requirements of the backup withholding rules (generally, by
furnishing a properly completed and executed IRS Form W-9 or applicable IRS Form W-8 to the applicable withholding agent).
Certain Holders (such as corporations and Non-U.S. Holders) are exempt from backup withholding.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may be allowed as a refund
or credit against a Holder’s U.S. federal income tax liability, if any, provided the required information is timely furnished to the
IRS. Non-U.S. Holders may be required to comply with certification requirements and identification procedures in order to
establish an exemption from information reporting and backup withholding. Non-U.S. Holders should consult their own tax
advisors regarding compliance with such requirements and procedures.

Foreign Account Tax Compliance Act
In certain circumstances, Sections 1471 through 1474 of the Code and the Treasury Regulations and administrative guidance

promulgated thereunder (commonly referred to as the “Foreign Account Tax Compliance Act,” or “FATCA”) generally impose a
withholding tax at a rate of 30% in certain circumstances on certain “withholdable payments™ in respect of securities which are held
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by or through certain non-U.S. financial institutions (including investment funds), unless any such institution (i) enters into, and
complies with, an agreement with the IRS to perform certain due diligence on account holders, and report to the U.S. authorities, on
an annual basis, information with respect to interests in, and accounts maintained by, the institution that are owned by certain U.S.
persons or by certain non-U.S. entities that are wholly or partially owned by U.S. persons, or (ii) if required under the terms of an
intergovernmental agreement between the United States and an applicable foreign country, to perform modified due diligence on
account holders and report certain account holder information either directly to the U.S. authorities or to its local tax authority,
which will exchange such information with the U.S. authorities.

For this purpose, withholdable payments generally include U.S.-source payments otherwise subject to nonresident withholding tax
(e.g., a U.S. source dividend) and also include the entire gross proceeds from the sale or other disposition of stock of U.S.
nonresident withholding tax (e.g., because it is capital gain). The IRS recently issued proposed Treasury Regulations that would
eliminate the application of this regime with respect to payments of gross proceeds from disposition of stock (but not dividends).
Pursuant to these proposed Treasury Regulations, the corporation and any other withholding agent may (but are not required to)
rely on this proposed change to FATCA withholding until final Treasury Regulations are issued or until such proposed Treasury
Regulations are rescinded. A Holder may be able to claim a credit or refund of the amount withheld under certain circumstances.
Each Holder should consult its own tax advisor regarding the application of FATCA to the receipt of payments pursuant to the
Transactions.

THE FOREGOING SUMMARY DOES NOT PURPORT TO BE A COMPLETE DISCUSSION OF THE POTENTIAL
TAX CONSIDERATIONS APPLICABLE TO THE TRANSACTIONS. EACH HOLDER SHOULD CONSULT ITS OWN
TAX ADVISOR REGARDING THE U.S. FEDERAL, STATE AND LOCAL AND NON-U.S. INCOME, ESTATE AND
OTHER TAX CONSIDERATIONS RELATING TO THE TRANSACTIONS IN LIGHT OF ITS PARTICULAR
CIRCUMSTANCES. NOTHING IN THIS SUMMARY IS INTENDED TO BE, OR SHOULD BE CONSTRUED AS, TAX
ADVICE.
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UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS

Defined terms included below have the same meaning as terms defined and included elsewhere in this combined proxy statement/
prospectus. Unless the context otherwise requires, all references in this section to the combined company refer to New Arena after
giving effect to the business combination.

Arena is providing the following unaudited pro forma condensed combined financial information to aid in the analysis of the
financial aspects of the business combination and other events contemplated by the Transaction Agreement. The following
unaudited pro forma condensed combined financial information presents the combination of the financial information of Arena and
Bridge Media adjusted to give effect to the reverse Merger and related transactions. The following unaudited pro forma condensed
combined financial information has been prepared in accordance with Article 11 of Regulation S-X as amended by the final rule,
Release 33-10786 “Amendments to Financial Disclosures about Acquired and Disposed Businesses™ (“Article 11 of Regulation S-
X).

The historical financial information of Bridge Media was derived from the unaudited financial statements of Bridge Media as of
and for the nine months ended September 30, 2023 and the audited financial statements of Bridge Media as of and for the year
ended December 31, 2022, included elsewhere in the combined proxy statement/prospectus. The historical financial information of
Arena was derived from the unaudited condensed consolidated financial statements of Arena as of and for the nine months ended
September 30, 2023 and the audited consolidated financial statements of Arena and subsidiaries as of and for the year ended
December 31, 2022. Such unaudited pro forma financial information has been prepared on a basis consistent with the financial
statements of Bridge Media and Arena and its subsidiaries, respectively. This information should be read together with the financial
statements of Arena and Bridge Media related notes, the sections titled “Management’s Discussion and Analysis of Financial
Condition and Results of Operations of Arena” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations of Bridge Media” and other information included in this combined proxy statement/prospectus, as applicable.

The Merger is anticipated to be accounted for using the acquisition method of accounting (as a reverse acquisition or the “Reverse
Merger”), with goodwill and other identifiable intangible assets recorded in accordance with GAAP, as applicable. Under this
method of accounting, Arena is treated as the “acquired” company for financial reporting purposes. Bridge Media has been
determined to be the accounting acquirer because the pre-existing owner of Bridge Media and its affiliates maintain control of the
board of directors and management of the combined company and will have majority voting rights of the combined company. For
accounting purposes, the acquirer is the entity that has obtained control of another entity and, thus, consummated a business
combination.

Under the acquisition method of accounting (as a reverse acquisition), Bridge Media’s assets and liabilities will be recorded at
carrying value and the assets and liabilities associated with Arena will be recorded at estimated fair value as of the acquisition date.
The excess of the purchase price over the estimated fair value of the net assets acquired will be recognized as goodwill. Significant
estimates and assumptions were used in determining the preliminary purchase price allocation reflected in the unaudited pro forma
condensed combined financial statements. The process of valuing the net assets of Arena immediately prior to the business
combination for purposes of presentation within this unaudited pro forma condensed combined financial information is preliminary.
As the unaudited pro forma condensed combined financial statements have been prepared based on these preliminary estimates, the
final amounts recorded may differ materially from the information presented.

The unaudited pro forma condensed combined financial statements give effect to the business combination and other events
contemplated by the Transaction Agreement as described in this combined proxy statement/prospectus. The unaudited pro forma
condensed combined balance sheet as of September 30, 2023 combines the historical balance sheets of Bridge Media and Arena on
a pro forma basis as if the business combination and related transactions had been consummated on September 30, 2023. The
unaudited pro forma condensed combined statements of operations for the nine months ended September 30, 2023 and for the year
ended December 31, 2022 give pro forma effect to the Merger and related transactions as if they had occurred on January 1, 2022,
the beginning of the earliest period presented. The termination of the Licensing Agreement and, despite ongoing discussions with
ABG, including expected entry into the ABG Letter Agreement, the potentially permanent loss of Arena’s rights to operate the
Sports Illustrated media business and any other changes, circumstances, developments or events that have occurred (or information
that has become available) after the date such the unaudited pro forma condensed combined financial information was prepared, are
not reflected in the unaudited pro forma condensed combined financial information. All dollar figures in this section are presented
in thousands, except per share information.

Description of the Transaction Agreement
On November 5, 2023, Arena entered into the Transaction Agreement, as amended by Amendment No. 1 on December 1, 2023, by

and among Arena, Simplify, Bridge Media, Newco, Merger Sub 1 and Merger Sub 2 to combine Bridge Media and Arena under a
new publicly traded company, New Arena.
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The Transaction Agreement, which, among other things, provides for the merger of (i) Merger Sub 1 with and into Bridge Media,
with Merger Sub 1 surviving the merger as a wholly owned subsidiary of Newco and renamed Bridge Media Networks, LLC and
(i) Merger Sub 2 with and into Arena, with Arena surviving the merger as a wholly owned subsidiary of Newco. Immediately
following the Mergers, (iii) the purchase by the Hans Foundation of 25,000 shares of New Arena Series A Preferred Stock in
connection with the Preferred Stock Financing pursuant to the Preferred Stock Subscription Agreement dated as of November 5,
2023, at a purchase price of $1,000.00 per share, for an aggregate purchase price of $25,000 and (iv) the purchase by 5-Hour of
5,000,000 shares of New Arena Common Stock in connection with the Common Stock Financing pursuant to the Common Stock
Subscription Agreement dated as of November 5, 2023, at a purchase price of $5.00 per share, for an aggregate purchase price of
$25,000. In addition, the Transactions provide for a portion of the net proceeds from the Preferred Stock Financing and the
Common Stock Financing to be used to repay $28,000 in aggregate principal amount of Arena debt on or about the Closing Date.

98

143 of 645 2/13/2024, 5:22 PM



Firefox https://www.sec.gov/Archives/edgar/data/1995416/0001493152240057...

At the Closing, other events contemplated by the Transaction Agreement are as follows:

e Arena will enter into the Advertising Commitment Agreement with Simplify, pursuant to which Simplify will agree to
spend no less than an aggregate of $12,000 per annum for five years for a $60,000 total commitment, net of any agency
commissions or similar fees, to purchase advertising inventory across any digital online and video property owned or
operated by Arena. Each party’s obligations pursuant to the Advertising Commitment Agreement shall remain non-
cancellable and non-terminable, except in the event of the termination of the Transaction Agreement.

e Newco will enter into a Stock Purchase Agreement with Simplify, pursuant to which Simplify will agree to purchase such
number of shares of New Arena Common Stock having an aggregate value of $20,000 in one or more private placements
at New Arena’s option for one-year from the Closing Date at a purchase price per share equal to the lesser of (i) the
volume-weighted average price of the New Arena Common Stock for the last sixty (60) trading days prior to the purchase
date or (ii) $3.86 per share. Pursuant to the Stock Purchase Agreement, 60,000 shares of New Arena Common Stock will
be issued to Simplify at the Closing as payment of a commitment fee.

Further, at the Closing, Newco will change its registered name with the Secretary of State of Delaware to “The Arena Group
Holdings, Inc.” (herein referred to as New Arena). Immediately following the Closing, (i) Simplify will beneficially own
approximately 73% (as further detailed below) of the outstanding shares of New Arena Common Stock on a fully diluted basis, (ii)
5-Hour will own approximately 7.0% of the outstanding New Arena Common Stock, or the combined company, and (iii) former
Arena stockholders will own approximately 20.3% remaining outstanding New Arena Common Stock, or the combined company.
Such amounts exclude the shares of New Arena Common Stock that may be issued from time to time pursuant to the Stock
Purchase Agreement.

Following the Closing, Arena Common Stock will be de-listed from the NYSE American and deregistered under the Securities
Exchange Act of 1934, as amended, and cease to be publicly traded. New Arena and its subsidiaries will operate under Arena’s
current name “The Arena Group Holdings, Inc.” and New Arena Common Stock will be traded on the NYSE American under
Arena’s current stock ticker symbol “AREN.”

As a result of the Bridge Media Merger, the Bridge Media Interests will cease to exist and be automatically converted into the right
of Simplify to receive 41,541,482 shares of New Arena Common Stock (the “Bridge Media Consideration”). As a result of the
Arena Merger, each issued and outstanding share of Arena Common Stock (other than the Excluded Shares) will be converted into
the right to receive one share of New Arena Common Stock (the “Arena Merger Consideration”). Further, (i) each issued and
outstanding Arena Warrant, whether vested or unvested, will be converted into the right to receive a New Arena Warrant to
purchase an equal number of shares of New Arena Common Stock at a per share exercise price equal to the per share exercise price
of such Arena Warrant upon the terms and subject to the conditions specified in the agreements governing such Arena Warrants, (ii)
each outstanding option to purchase shares of Arena Common Stock under any Arena equity plan, whether vested or unvested, that
is unexercised immediately prior to the Closing will be converted into an option to acquire an equal number of shares of New
Arena Common Stock, subject to the same terms and conditions as applied to the original option, and (iii) each outstanding award
of restricted stock units with respect to shares of Arena Common Stock under any Arena equity plan, whether vested or unvested,
that is not settled immediately prior to the Closing will be converted into an award of restricted stock units with respect to an equal
number of shares of New Arena Common Stock, subject to the same terms and conditions as applied to the original restricted stock
unit.

For U.S. federal income tax purposes, the Transactions, taken together, are intended to qualify as an exchange described in Section
351 of the Code, The obligation of Arena and Bridge Media to consummate the Transactions is not conditioned upon on ruling
from the IRS regarding the qualification of the Transactions as an exchange described in Section 351 of the Code and Treasury
regulation thereunder, accordingly Arena and Bridge Media equityholders should read the discussion in the section titled “U.S.
Federal Income Tax Consequences of the Transactions,” beginning on page 96 of this combined proxy statement/prospectus.
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Unaudited Pro Forma Condensed Combined Balance Sheet
As of September 30, 2023
(in thousands, except per share data)
Transaction Other
Bridge Accounting Transaction Pro
Arena Media Adjustments Adjustments Forma
(Historical) (Historical) (Note 4) (Note 5) Combined
Assets
Current assets:
Cash and cash equivalents $ 7,290 $ 63 § (1200 G $ (308) O § 27,508
- - (2,500)0 H (617) P -
- - 25,000 I - -
- - 25,000 J - -
- - (3000 K - -
- - (20,0000 L - -
- - (6,0000 M - -
Accounts receivable, net 37,977 558 - - 38,535
Related party accounts receivable, net - 2,224 - - 2,224
Subscription acquisition costs, current
portion 31,944 - (31,944) B - -
Prepaid and other current assets 6,906 342 50 N - 7,298
Total current assets 84,117 3,187 (10,814) (925) 75,565
Property and equipment, net 404 8,230 - - 8,634
Platform development, net 9,265 - - - 9,265
Operating lease right-of-use assets 229 119 - - 348
Subscription acquisition costs, net of
current portion 9,751 - (9,751) B - -
Acquired and other intangible assets,
net 44211 303 - - 66,303
- - 21,789 D - -
Other long term assets 1,041 - - - 1,041
Goodwill 42,575 697 59,082 A - 141,888
- - 41,121 B - -
- - 20,202 C - -
- - 21,789y D - -
Total assets § 191,593 § 12,536 § 99,840 $ (925) $ 303,044
100
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Transaction Other
Bridge Accounting Transaction Pro
Arena Media Adjustments Adjustments Forma
(Historical) (Historical) (Note 4) (Note 5) Combined
Liabilities, mezzanine equity,
stockholders’ and members’ equity
(deficit)
Current liabilities:
Accounts payable $ 11,333 § 325 § - $ - $ 11,658
Accrued expenses 25,765 371 - 617y P 25,519
Accrued related party interest - 499 - 499 Q -
Other accrued related party expenses - 574 - - 574
Line of credit 17,303 - - - 17,303
Unearned revenue 63,757 - - - 63,757
Subscription refund liability 750 - - - 750
Operating lease liabilities, current portion 471 - - - 471
Contingent consideration 1,030 - - - 1,030
Liquidating damages payable 6,293 - - - 6,293
Bridge notes 5,767 - 5,767y M - -
Term debt 19,980 - (1 9,980) L - -
Total current liabilities 152,449 1,769 (25,747) (1,116) 127,355
Unearned revenue, net of current portion 14,532 - - - 14,532
Other long-term liabilities 758 - - - 758
Deferred tax liabilities 574 - 574 B - -
Related party revolving credit facility - 26,290 - (26,290) Q -
Long-term debt 82,362 82 - - 82,444
Total liabilities 250,675 28,141 (26,321) (27,406) 225,089
Mezzanine equity:
Series G redeemable and convertible
preferred stock 168 - (168) A - -
Series L redeemable preferred stock - - 25,000 J - 24,850
- - (150) K - -
Total mezzanine equity 168 - 24,682 - 24,850
Stockholders’ and members’ equity
(deficit):
Common stock 237 - - - 7
- - (230) F - -
Members’ equity - (15,605) 15,605 E - -
Additional paid-in capital 313,611 - (313,848) A 26,789  Q 71,884
- - 20,202 C - -
- - 230 F - -
- - 25,000 I - -
- - (1500 K - -
50 N - -
Accumulated deficit (373,098) - 373,098 A (308) O (18,786)
- - (15,605) E - -
- - (1200 G - -
- - (2,500) H - -
- - (200 L - -
- - (233) M - -
Total stockholders’ and members’ equity
(deficit) (59,250) (15,605) 101,479 26,481 53,105
Total liabilities, mezzanine equity and
stockholders’ equity $ 191,593 $ 12,536 $ 99,840 $ 1925) $ 303,044
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Unaudited Pro Forma Condensed Combined Statement of Operations
For the Nine Months Ended September 30, 2023
(in thousands, except per share data)

Transaction Other
Bridge Accounting Transaction
Arena Media Adjustments Adjustments Pro Forma
(Historical) (Historical) (Note 4) (Note 5) Combined
Revenue $ 173,604 $ 3,940 $ - $ - $ 177,544
Cost of revenue 102,422 1,304 (2,130) AA - 96,551
- - (5,045) GG - -
Gross profit 71,182 2,636 7,175 - 80,993
Operating expenses
Selling and marketing 56,743 94 (1,273) GG - 55,564
General and administrative 35,803 9,476 (997) FF - 33,638
(10,644) GG - -
Depreciation and amortization 14,227 - (13,951) AA - 4,974
- - 4,698 BB - -
Loss on impairment of assets 119 - - - 119
Total operating expenses 106,892 9,570 (22,167) - 94,295
Loss from operations (35,7 1 0) (6,934) 29,342 - 1 13,302)
Other income (loss)
Change in valuation of contingent
consideration (469) - - - (469)
Interest expense, net (13,225) (502) 2,091 CC 499 MM (11,029)
- - 108 DD - -
Liquidated damages (455) - - - (455
Total other income (loss) (14,149) (502) 2,199 499 (11,953)
Income (loss) before provision for
income taxes (49,859) (7,436) 31,541 499 (25,255)
Provision for income taxes (168) - 168 EE - -
Net loss $  (50,027) $ (7,436) § 31,709 $ 499 § (25,255
Weighted-average shares outstanding of
combined company common shares -
basic and diluted 70,445,844
Basic and diluted net loss per common
share of combined company $ (0.36)
Weighted average number of common
shares outstanding - basic and diluted 21,567,166
Basic and diluted net loss per common
share $ (2.32)
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Unaudited Pro Forma Condensed Combined Statement of Operations
For the Year Ended December 31, 2022
(in thousands, except per share data)

Transaction Other
Bridge Accounting Transaction
Arena Media Adjustments Adjustments
(Historical) (Historical) (Note 4) (Note 5)
Revenue $ 220935 $ 341 $ - $ -
Cost of revenue 132,923 182 (3,637) HH -
- - (10,227 LL -
Gross profit 88,012 159 13,864 -
Operating expenses
Selling and marketing 72,489 2 (2,769) LL -
General and administrative 53,499 284 - 308
- - (18,322) LL -
Depreciation and amortization 17,650 - (17,111) HH -
- - 6,264 11 -
Loss on impairment of assets 257 - - -
Total operating expenses 143,895.00 286 (31,938) 308
Loss from operations (55,883) (127) 45,802 (308)
Other income (loss)
Interest expense, net (11,428) - 113 JJ -
Liquidated damages (1,140) - - -
Total other income (loss) (12,568) - 113 -
Income (loss) before provision for
income taxes (68,451) 127) 45,915 (308)
Provision for income taxes 1,063 - (1,063) KK -
Net income (loss) from continuing
operations $ (67,388 $ 127y $ 44,852 $ (308)

Weighted-average shares outstanding of
combined company common stock - basic
and diluted

Basic and diluted net loss per share -
combined company common stock
Weighted average number of common

Pro Forma

Combined

$ 221,276
119,241

102,035

69,722
NN 35,769

6,803

257
112,551

(10,516)

(11,315)
(1,140)

—as)

(22,971)

§_ (22,971)

70,445,844

$  (033)

shares outstanding - basic and diluted 17,625,619
Basic and diluted net loss per common
share $ (3.82)
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NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION
Note 1. Basis of Presentation

The unaudited pro forma condensed combined financial statements are prepared in accordance with Article 11 of SEC Regulation
S-X, as amended January 1, 2021, and are for informational purposes only. The unaudited pro forma condensed combined financial
information is not necessarily indicative of what the actual results of operations and financial position would have been had the
Transactions taken place on the dates indicated, nor are they indicative of the future consolidated results of operations or financial
position of New Arena and they are based on the information available at the time of their preparation. Actual results may differ
materially from the assumptions within the unaudited pro forma condensed combined financial information.

Because Arena will combine with Bridge Media only upon completion of the Transactions, it has no available historical financial
information that combines the financial results for Arena and Bridge Media. The historical unaudited pro forma condensed
combined financial statements contained or incorporated by reference in this document consist of the combination of the separate
financial statements of Arena and Bridge Media and they should be read in conjunction with the separate historical financial
statements and notes thereto of Bridge Media and Arena.

The Merger will be accounted for using the acquisition method of accounting (as a reverse acquisition) in accordance with GAAP.
Under this method of accounting, Arena, who is the legal acquirer, will be treated as the accounting acquiree for financial reporting
purposes and Bridge Media, which is the legal acquiree, will be treated as the accounting acquirer for financial reporting purposes.

Under the acquisition method of accounting, the purchase price is allocated to the underlying tangible and intangible assets
acquired and liabilities assumed based on their respective fair value with any excess purchase price allocated to goodwill. The pro
forma purchase price allocation was based on an estimate of the fair value of the tangible and intangible assets and liabilities of
Arena. In arriving at the estimated fair value, Arena and Bridge Media have considered the preliminary appraisals of third-party
consultants, which were based on a preliminary and limited review of the assets and liabilities related to Arena to be held by New
Arena following the consummation of the Transactions. The final purchase price allocation may be different from that reflected in
the pro forma purchase price allocation presented herein, and this difference may be material.

The unaudited pro forma condensed combined financial information include the issuance of New Arena Series A Preferred Stock
and New Arena Common Stock following the Closing, the repayment of Arena debt with a portion of the cash proceeds received
and issuance of New Arena Common Stock in connection with the Common Stock Financing.

Unaudited Pro Forma Condensed Combined Balance Sheet

The unaudited pro forma condensed combined balance sheet is derived from the unaudited condensed consolidated balance sheet of
Arena as of September 30, 2023, as presented in the Company’s quarterly 10-Q filing, and from the unaudited balance sheet of
Bridge Media as of September 30, 2023, from the historical financial statements contained elsewhere in this document.

Unaudited Pro Forma Condensed Combined Statement of Operations

For the Nine Months Ended September 30, 2023

The unaudited pro forma condensed combined statement of operations for the nine months ended September 30, 2023 is derived
from the unaudited condensed consolidated statement of operations of Arena for the nine months ended September 30, 2023, as
presented in the Company’s quarterly 10-Q filing, and from the unaudited statement of operations of Bridge Media for the nine

months ended September 30, 2023, from the historical financial statements contained elsewhere in this document.
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For the Year Ended December 31, 2022

The unaudited pro forma condensed combined statement of operations for the year ended December 31, 2022 is derived from the
consolidated statement of operations of Arena for the year ended December 31, 2022, as presented in the Company’s annual 10-K
filing, and from the statement of operations of Bridge Media for the year ended December 31, 2022, from the historical financial
statements contained elsewhere in this document.

Note 2. Accounting Policies and Reclassifications

Upon consummation of the Merger, management will perform a comprehensive review of the two entities’ accounting policies. As
a result of the review, management may identify differences between the accounting policies of the two entities which, when
confirmed, could have a material impact on the consolidated financial statements of Bridge Media. Based on its initial analysis,
management did not identify any differences that would have a material impact on the unaudited pro forma condensed combined
financial information. As a result, the unaudited pro forma condensed combined financial information does not assume any
differences in accounting policies.

Note 3. Estimated Merger Consideration

Estimated Merger Consideration — The estimated Merger consideration, or the purchase price, of approximately $20,202,
represents the fair value of 23,844,362 shares of Arena’s common stock of $19,791 (as further described below) and the fair value
of pre-merger Arena equity-based awards of $411 (as further described in Note 4). The fair value of common stock included in the
total Merger consideration is based on Arena’s closing share price of $0.83 on January 22, 2024. The fair value of common stock
and equity-based awards included in the estimated Merger consideration will change based on fluctuations in the share price of
Arena’s common stock and the number of equity instruments and equity-based awards held by preexisting stockholders and/or
equityholders of Arena on the Closing Date.

The Merger will be considered a reverse acquisition. As such, the fair value of the consideration transferred on Closing is
calculated based on the number of equity interests held by Arena’s preexisting stockholders and retained post-combination. The
Company determined the estimated fair value of common stock included in consideration to be calculated based on Arena’s
Common Stock outstanding as of September 30, 2023 of 23,844,362 (23,823,476 issued and outstanding Arena Common Stock and
20,886 shares of common stock to be issued, consisting of 12,304 Arena Common Stock to be issued in connection with a previous
acquisition and 8,582 expected to be issued upon conversion of Arena’s Series G Preferred Stock in connection with the Merger)
multiplied by the price of Arena’s Common Stock on January 22, 2024. The Company determined the stock price of Arena’s will
be utilized in determining fair value as it is more reliably measurable than the value of the equity interests of Bridge Media, the
accounting acquirer, given it is not a publicly traded entity prior to the Merger.

The fair value of common stock included in the estimated purchase price will depend on the market price of Arena’s Common
Stock when the Merger is consummated. The Company believes that a 20% fluctuation in the market price of its common stock is
reasonably possible based on historical volatility, and the potential effect on purchase price would be (in thousands, except per
share data):

Fair Value of
Common Stock

Company’s Included in
share price Consideration
As presented $ 083 § 19,791
20% increase $ 1.00 $ 23,844
20% decrease $ 0.66 $ 15,737
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Note 4. Transaction Accounting Adjustments

The unaudited pro forma condensed combined financial information has been prepared to illustrate the effect of the Merger and
related transactions and has been prepared for informational purposes only. The transaction accounting adjustments reflect a reverse
acquisition, where the purchase price is allocated to Arena’s underlying tangible and intangible assets acquired and liabilities
assumed based on their respective fair value with any excess purchase price allocated to goodwill based on preliminary appraisals
from third-party consultants, along with other pro forma adjustments in connection with the business combination.

The following unaudited pro forma condensed combined financial information adjustments have been prepared in accordance with
Article 11 of Regulation S-X.

Transaction Accounting Adjustments to Unaudited Pro Forma Condensed Combined Balance Sheet as of September 30, 2023 (in
thousands, except per share data)

(A) To remove historical equity of Arena.

(B) To eliminate subscription acquisition costs and deferred tax liability of Arena immediately prior to the Merger of $41,695
($31,944 represents the current portion and $9,751 represents the noncurrent position) and $574, respectively.

(C) To recognize the fair value of 23,844,362 shares of Arena Common Stock as Merger consideration in the amount of $19,791
and to record the fair value of the replacement awards related to pre-merger Arena equity-based award agreements that are

attributable to precombination services and included in consideration transferred of $411.
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The preliminary calculation of total Merger consideration is presented below based on the estimated preliminary purchase price
allocation for the Merger as if the Merger was consummated on September 30, 2023:

Fair Value

Fair value of Arena Common Stock (1) $ 19,791
Fair value of pre-merger Arena equity-based awards replaced with New Arena equity-based awards () 411

20,202
Assets acquired:
Cash and cash equivalents 7,290
Accounts receivable 37,977
Prepayments and other current assets 6,906
Property and equipment 404
Operating lease right-of-use assets 229
Platform development 9,265
Customer relationships 47,600
Trade names 18,400
Other long-term assets 1,041
Goodwill @ 141,191
Total assets acquired 270,303
Liabilities assumed:
Accounts payable 11,333
Accrued expenses and other 25,765
Line of credit 17,303
Unearned revenue 78,289
Subscription refund liability 750
Operating lease liability 471
Contingent consideration 1,030
Liquidated damages payable 6,293
Other long-term liabilities 758
Bridge notes 5,767
Term debt 102,342
Total liabilities assumed 250,101
Estimated fair value of net assets acquired $ 20,202

(M
2

3

See Note 3

Effective with the Merger, any Arena option, unsettled restricted stock unit or warrant, whether vested of unvested,
immediately prior to the Merger that was outstanding and unexercised, for accounting purposes was converted into an equity-
based award (the “Replacement Awards”) of the combined company and is subject to the same terms and conditions after the
Merger as the terms and conditions applicable to the corresponding Arena equity-based award. Accordingly, this balance
represents the pre-combination service portion of the estimated fair value of the Replacement Awards issued to the Arena
holders. In calculating the estimated fair value of options and warrant based on the Black-Scholes model, management used the
following assumptions:

Expected term (in years) 2.00 -5.97
Expected volatility 43.34% —51.85%
Risk-free interest rate 4.60% — 5.03%

Expected dividend yield -

Reflects total pro forma transaction accounting adjustments of $98,616 (consisting of $59,082, $41,121, $20,202; offset by
$21,789 from pro forma transaction accounting adjustments A, B, C and D, respectively) recognized in goodwill based on the
$141,191 preliminary goodwill allocation of the total Merger consideration. Goodwill will not be amortized, but instead will be
tested for impairment at least annually or more frequently if certain indicators are present. In the event that the value of
goodwill or other intangible assets have become impaired, an accounting charge for impairment during the period in which the
determination is made may be recognized.
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(D) To reflect the preliminary fair value adjustment related to the acquired and other intangible assets of $21,789 in connection
with Merger.

Below is a summary of acquired and other intangible assets in connection with the Merger based on the preliminary purchase price
allocation and the resulting adjustments to recognize the step-up in basis as of September 30, 2023:

Net Carrying Fair Value Useful Life
Amount Fair Value Adjustment (in Years)

Acquired developed technology; including

database and digital content $ 741§ - 8 (741) -
Customer relationships; consisting of historical

subscriber relationships and advertiser

relationships (1) 28,813 47,600 18,787 8.9
Trade names; consisting of historical trade

names and brand name (@) 14,657 18,400 3,743 20.0
Total intangible assets $ 44211  § 66,000 $ 21,789

(1) Valued utilizing the multi-period excess earnings method of the income approach which requires the estimation of future
income and the conversion of that income into an estimate of value.

(2)  Valued utilizing the relief-from-royalty method which is based on the view that a user of the subject intangible asset, in the
absence of ownership, would be willing to pay a royalty to realize the economic benefits associated with the asset.

(E) To reclass Bridge Media members’ equity to accumulated deficit.

(F) To adjust the par value of New Arena Common Stock based on the stated par value of $0.0001 per share on 23,823,476 shares
of existing Arena’s Common Stock converted to New Arena Common Stock as of September 30, 2023. This adjustment also
reflects the issuance of 41,541,482 shares of New Arena Common Stock for the Bridge Media Consideration and 23,823,476 shares
outstanding held by the preexisting Arena stockholders, for a total of 65,364,958 shares of New Arena Common Stock as of
September 30, 2023. The Company determined the 41,541,482 shares of New Arena Common Stock to be issued for the Bridge
Media Consideration based on the Arena’s outstanding equity instruments on a fully diluted basis of 25,060,798 shares of Arena
Common Stock, assuming the conversion of any outstanding equity awards as of September 30, 2023 that are in-the-money under
the treasury stock method with an assumed fair value of $5.00 per share, including 23,844,362 shares (23,823,476 issued and
outstanding Arena Common Stock and 20,886 shares of common stock to be issued, consisting of 12,304 Arena Common Stock to
be issued in connection with a previous acquisition and 8,582 expected to be issued upon conversion of Arena’s Series G Preferred
Stock in connection with the Merger) as of September 30, 2023.

(G) To reflect the SLR success fee of $120, determined based on $40,000 maximum line of credit at 0.3%, paid upon completion of
the Merger in accordance with the financing and security agreement.

(H) To reflect the estimated non-recurring transaction costs of approximately $2,500 that are expected to be incurred subsequent to
September 30, 2023. The estimated transaction costs are inclusive of advisory, banking, printing, legal and accounting fees. Total
estimated transaction costs expected to be incurred by Arena in connection with the Merger are estimated to be approximately
$2,500. Arena’s estimated transaction costs to be incurred subsequent to September 30, 2023 are expected to be paid at the Closing
and therefore approximately $2,500 is reflected as a pro forma adjustment to cash.
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(I) To record $25,000 in cash proceeds from 5-Hour for the issuance of 5,000,000 shares of New Arena Common Stock at $5.00 per
share.

(J) To record $25,000 in cash proceeds from the Hans Foundation for the issuance of 25,000 shares of nonconvertible Series A
preferred stock at $1,000.00 per share.

(K) To record the estimated stock issuance costs in connection with the issuance of New Arena Common Stock of $150 and Series
A preferred stock of $150, totaling $300.

(L) To record the repayment of $20,000 for the 2022 Bridge Notes and write-off of the unamortized debt costs of $20.

(M) To record the repayment of $6,000 for the 2023 Notes (an additional $2,000 was advanced under the 2023 Notes after
September 30, 2023 that will be repaid for a total repayment of $8,000 at the Closing) and write-off unamortized debt costs of
$233.To record the repayment of for the 2023 Notes and write-off unamortized debt costs of $233.

(N) To record the issuance of 60,000 shares of New Arena Common Stock to Simplify at the trading price of $0.83 per share at the
Closing as deferred issuance costs as payment for the commitment fee totaling $50.

Transaction Accounting Adjustments to Unaudited Pro Forma Condensed Combined Statement of Operations for the nine-month
period ended September 30, 2023 (in thousands, except per share data)

(AA) To eliminate historical amortization recorded on Arena’s intangible assets for nine months ended September 30, 2023
recognized in cost of revenue of $2,130 and in depreciation and amortization of $13,951.

(BB) To reflect amortization expense on acquired intangible assets of $4,698, comprised of $4,005 for the customer relationships
and $693 for the trade names as follows:

Customer
Relationships Trade Names
Costs to be amortized $ 47,600 S 18,400
Amortization period (in months) 107 240
Monthly amortization $ 445  $ 77
Number of months in period 9 9
Total amortization expense $ 4,005 $ 693

(CC) To reflect a reduction in interest expense of $2,091 after the principal repayment of $20,000 for the 2022 Bridge Notes in
connection with the Transactions.

(DD) To reflect a reduction in interest expense of $108 after the principal repayment of $6,000 for the 2023 Notes in connection
with the Transactions.

(EE) To eliminate historical income tax provision of Arena in connection with the Transactions.

(FF) The reversal of non-recurring transaction costs directly attributable related to the Transaction, incurred by Arena and included
in the historical statements of operations for the nine months ended September 30, 2023 of $997.

(GG) To reflect the share-based compensation expense net adjustment of $16,962 pursuant to the exchange of the Arena stock
options and warrants that are accounted for under ASC 718 as a modification of an award (i.e., the Replacement Awards) for cost of
revenue, selling and marketing, and general and administrative totaling $16; offset by the removal of the pre-Merger share-based
compensation expense of $16,978 for the nine months ended September 30, 2023 in the Arena historical condensed statements of
operations.

Transaction Accounting Adjustments to Unaudited Pro Forma Condensed Combined Statement of Operations for the year ended
December 31, 2022 (in thousands, except per share data)

(HH) To eliminate historical amortization recorded on Arena’s intangible assets for the year ended December 31, 2022 recognized
in cost of revenue of $3,637 and in depreciation and amortization of $17,111.
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(I) To reflect amortization expense on acquired intangible assets totaling $6,264, comprised of $5,340 for the customer
relationships and $924 for the trade names, as follows:

Customer
Relationships Trade Names
Costs to be amortized $ 47,600 S 18,400
Amortization period (in months) 107 240
Monthly amortization $ 445  $ 77
Number of months in period 12 12
Total amortization expense $ 5340 $ 924

(JJ) To reflect a reduction in interest expense of $113 after the principal repayment of $20,000 for the 2022 Bridge Notes in
connection with the Transactions.

(KK) To eliminate historical income tax provision of Arena in connection with the Transactions.

(LL) To reflect the share-based compensation expense net adjustment of $31,318 pursuant to the exchange of the Arena stock
options and warrants that are accounted for under ASC 718 as a modification of an award (i.e., the Replacement Awards) for cost of
revenue, selling and marketing, and general and administrative totaling $27; offset by the removal of the pre-Merger share-based
compensation expense of $31,345 for the year ended December 31, 2022 in the Arena historical condensed statements of
operations.

Note 5. Other Transaction Adjustments

The unaudited pro forma condensed combined financial information has been prepared to illustrate the effect of the Merger and
related transactions and has been prepared for informational purposes only. The other transaction adjustments reflect certain
transactions evaluated by the registrant that are considered probable of occurrence that were contemplated in connection with the

consummation of Transaction Agreement for which disclosure of pro forma financial information would be material to investors.

The following unaudited pro forma condensed combined financial information adjustments have been prepared in accordance with
Article 11-01(a)(8) of Regulation S-X.

Other Transaction Adjustments to Unaudited Pro Forma Condensed Combined Balance Sheet as of September 30, 2023 (in
thousands, except per share data)

(O) To reflect a liability related to executive retention bonuses of $308 to be paid to certain of Arena executives after the Closing.

(P) To reflect a payment of a liability related to non-executive retention bonuses of $617 to be paid to certain of Arena employees
after the Closing.

(Q) To reflect the October 1, 2023 cancellation of the related party revolving credit facility (the “Revolver”) between Bridge Media
and Simplify which added the amounts owing under the Revolver of $26,290 principal and $499 accrued interest to Simplify’s

capital account.
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Other Transaction Adjustments to Unaudited Pro Forma Condensed Combined Statement of Operations for the nine-month period
ended September 30, 2023 (in thousands, except per share data)

(MM) To reflect the reduction in interest expense of $499 related to the October 1, 2023 cancellation of the Revolver and addition
of the amounts owing to Simplify’s capital account.

Other Transaction Adjustments to Unaudited Pro Forma Condensed Combined Statement of Operations for the year ended
December 31, 2022 (in thousands, except per share data)

(NN) To reflect the executive retention bonuses of $308 expected to be paid at the Closing in connection with the contemplated
Transactions.

Note 6. Net Loss per Share

Net loss per share was calculated using the sum of the historical weighted-average shares outstanding of Arena and the additional
shares to be issued in connection with the Merger and related transactions, assuming the shares were outstanding since January 1,
2022. As the Merger and the related transactions are being reflected as if they had occurred at the beginning of the earliest period
presented, the calculation of weighted-average shares outstanding for basic and diluted net loss per share assumes that the shares
issuable relating to the Merger and related transactions have been outstanding for the entirety of all periods presented.

The unaudited pro forma condensed combined financial information has been prepared for the nine months ended September 30,
2023 and for the year ended December 31, 2022 (in thousands, except per share data):

Nine Months
Ended Year Ended
September 30, December 31,
2023 2022

Pro forma net loss attributable to common stockholders $ (25,255) $ (22,971)
Weighted-average shares outstanding — basic and diluted 70,445,844 70,445,844
Pro forma net loss per share attributable to common stockholders — basic and
diluted $ 0.36) $ (0.33)
Pro forma weighted-average shares calculation, basic and diluted:
Existing Arena stockholders (including 20,886 shares of common stock to be
issued) 23,844,362 23,844,362
Bridge Media equity consideration 41,541,482 41,541,482
5-Hour equity contribution 5,000,000 5,000,000
Simplify equity issuance 60,000 60,000

70,445,844 70,445,844
Excluded securities: (1
Financing warrants 39,774 39,774
ABG Warrants 999,540 999,540
AllHipHop warrants 5,682 5,682
Publisher Partner Warrants 9,800 9,800
Restricted stock units 845,903 845,903
Common stock options 5,744,890 5,744,890
Total 7,645,589 7,645,589

(1) The potentially dilutive outstanding securities were excluded from the computation of pro forma net loss per share, basic and
diluted, because their effect would have been anti-dilutive.
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COMPARISON OF STOCKHOLDER RIGHTS AND CORPORATE GOVERNANCE MATTERS

The rights of Arena stockholders under the DGCL, the amended and restated certificate of incorporation of Arena, as amended
(sometimes referred to as Arena’s certificate of incorporation), and the second amended and restated bylaws of Arena (sometimes
referred to as Arena’s bylaws), prior to the completion of the Transactions are different from the rights that they will have as New
Arena stockholders immediately following the completion of the Transactions under the DGCL and the New Arena Charter and the
New Arena Bylaws. Below is a summary of the material differences between the current rights of Arena stockholders under the
DGCL, Arena’s certificate of incorporation and Arena’s bylaws immediately prior to the Closing and the rights those stockholders
will have as New Arena stockholders under the DGCL, the New Arena Charter and the New Arena Bylaws immediately following
the Closing. The summary in the following chart does not purport to be complete, and it does not identify all differences that may,
under certain situations, be material to stockholders and is subject in all respects to, and qualified by reference to, the DGCL,
Arena’s certificate of incorporation, Arena’s bylaws, the New Arena Charter and the New Arena Bylaws. You are encouraged to
read such documents and the DGCL carefully. Simplify and 5-Hour will also have certain rights under the Nomination Agreement.
For details on the terms of the Nomination Agreement, see “Certain Agreements Related to the Transactions— Nomination
Agreement” beginning on page 89 of this combined proxy statement/prospectus.

Copies of Arena’s certificate of incorporation and Arena’s bylaws are included as exhibits to the registration statement of which
this combined proxy statement/prospectus forms a part. Forms of the New Arena Charter and the New Arena Bylaws which will be
in effect at Closing are attached as Annex J and Annex K, respectively, to this combined proxy statement/prospectus. The form of
the Nomination Agreement which will be in effect at the Closing is attached as Annex H to this combined proxy statement/
prospectus. See “References to Additional Information” beginning on page i of this combined proxy statement/prospectus.

New Arena Stockholder Rights Arena Stockholder Rights

Authorized Capital Stock

New Arena is authorized to issue: Arena is authorized to issue:

e 1,000,000,000 shares New Arena Common Stock; and e 1,000,000,000 shares of common stock, of which

23,872,933 were issued and outstanding as of January 15,
2024; and

e 1,000,000 shares of preferred stock, of which 85,000 arc e
designated as New Arena Series A Preferred Stock.

1,000,000 shares of preferred stock, of which 168 shares of
Series G Preferred Stock were issued and outstanding as of
January 15, 2024.

The New Arena Board is authorized to create and issue one or
more additional series of preferred stock.

The Arena Board is authorized to issue the preferred stock in
one or more series.

Voting Rights

Under the New Arena Charter, the holders of New Arena
Common Stock are entitled to one vote for each share held of
record on all matters on which stockholders are generally
entitled to vote.

The New Arena Charter also provides, however, that
notwithstanding the foregoing, the holders of New Arena
Common Stock are not entitled to vote on any amendment to the
New Arena Charter that relates solely to the terms of any
outstanding series of New Arena preferred stock if the holders
of such series are entitled, separately or together with the
holders of another series, to vote thereon pursuant to the New
Arena Charter.

Under Arena’s certificate of incorporation, the holders of Arena
Common Stock are entitled to one vote for each share held at all
meetings of stockholders, subject to and qualified by the rights
of holders of any preferred stock of Arena as may be designated
in any resolution or resolutions providing for the issue of such
preferred stock as may be adopted by the Arena Board.
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Quorum

Under New Arena’s Bylaws, the holders of a majority in voting
power of the then outstanding shares of capital stock of New
Arena, present in person or represented by proxy, shall
constitute a quorum for the transaction of business at all
meetings of stockholders; provided, however, that where a
separate vote by a class or classes or series of stock is required
by applicable law or the New Arena Charter, the holders of a
majority of the voting power of the shares of such class or
classes or series of stock issued and outstanding and entitled to
vote on such matter, present in person or represented by proxy
at the meeting, shall constitute a quorum entitled to take action
with respect to the vote on such matter.

Under Arena’s bylaws, the holders of a majority of the voting
power of the stock issued and outstanding and entitled to vote,
present in person or represented by proxy, shall constitute a
quorum for the transaction of business at all meetings of the
stockholders, unless otherwise required by law, Arena’s
certificate of incorporation, Arena’s bylaws or the rules of any
applicable stock exchange.

Stockholder Rights Plans

New Arena is not a party to a stockholder rights plan.

Arena is not a party to a stockholder rights plan.

Number of Directors

The New Arena Bylaws provide that except for any directors
elected solely and exclusively by the holders of any class or
classes or series of capital stock of New Arena, the number of
directors that constitute the New Arena Board shall consist of
one or more members, the number thereof to be determined by
resolution of the New Arena Board.

Arena’s bylaws provide that the number of directors that
constitute the Arena Board will be determined by resolution of
the Arena Board but must not be less than three nor more than
15 directors.

Filling Vacancies on the Board of Directors

Under the New Arena Charter, except as to directors elected
solely and exclusively by the holders of any class or classes or
series of capital stock of New Arena, any newly created
directorships resulting from an increase in the authorized
number of directors and any vacancies occurring on the New
Arena Board (whether by death, resignation, disqualification,
removal from office or otherwise), shall be filled solely and
exclusively by a majority vote of the directors then in office,
although less than a quorum, or by a sole remaining director,
and not by the stockholders.

Under Arena’s bylaws, any newly created directorships resulting
from an increase in the authorized number of directors and any
vacancies occurring on the Arena Board (whether by death,
resignation, retirement, disqualification, removal from office or
otherwise), shall be filled solely by the affirmative votes of a
majority of the remaining members of the Arena Board,
although less than a quorum, or by a sole remaining director,
and not by the stockholders.

Classified Board

Directors shall serve until the next annual meeting of the
stockholders of New Arena at which their successors are elected
and qualified, subject to their earlier death, resignation or
removal.

Under Arena’s certificate of incorporation and bylaws, directors
shall serve a one-year term, subject to the election and
qualification of a successor to such director and to the earlier
death, resignation or removal of such director.

Removal of Directors

Under the DGCL, any director may be removed, with or without
cause, by the holders of a majority of the outstanding capital
stock of New Arena then entitled to vote at an election of
directors, voting together as a single class.

Under Arena’s certificate of incorporation, any director may be
removed from office by the stockholders of the corporation with
or without cause.

113

158 of 645

2/13/2024, 5:22 PM



Firefox

https://www.sec.gov/Archives/edgar/data/1995416/0001493152240057...

Director Nominations by Stockholders

Under the New Arena Bylaws, nominations of persons for
election to the New Arena Board may be made at either (i) an
annual meeting of stockholders or (ii) a special meeting of
stockholders at which one or more directors will be elected, by a
stockholder of New Arena who is a stockholder of record at the
time notice of such nomination is delivered to the secretary of
New Arena in accordance with the New Arena Bylaws, is
entitled to vote at such meeting and complies with the advance
notice procedure set forth in the New Area Bylaws.

For nominations to be properly made before an annual or such a
special meeting by such a stockholder, such stockholder must
have given timely notice thereof in writing to the secretary of
New Arena in the manner required by the New Arena Bylaws.

For a nomination to be timely, in the case of an annual meeting,
such a stockholder’s notice must be received by the secretary of
New Arena at the principal executive offices of New Arena not
later than the 90th day nor earlier than the 120th day prior to the
first anniversary of the preceding year’s annual meeting of
stockholders; provided, however, that in the event that the date
of the annual meeting is more than 30 days before or more than
70 days after such anniversary date, notice by such stockholder
must be so delivered not earlier than the close of business on the
120th day prior to such annual meeting and not later than the
close of business on the later of (i) the 90th day prior to such
annual meeting or (ii) the tenth day following the day on which
a Public Announcement (as defined below) of the date of such
annual meeting is first made by New Arena (any such notice in
compliance with the foregoing requirements, a “Timely
Notice™).

Nominations of persons for election to the New Arena Board by
a stockholder pursuant to the New Arena Bylaws must comply
with the requirements of Section 14 of the Exchange Act,
including without limitation, if applicable, the requirements of
Section 14a-19 (as such rule and regulations may be amended
from time to time).

In no event shall the Public Announcement of an adjournment
or postponement of an annual or special meeting of stockholders
commence a new time period (or extend any time period) for the
giving of a stockholder’s notice under the New Arena Bylaws.
“Public Announcement” shall mean disclosure in a press release
reported by the Dow Jones News Service, Associated Press or a
comparable national news service or in a document publicly
filed by New Arena with or publicly furnished by New Arena to
the SEC pursuant to Section 13, 14 or 15(d) of the Exchange
Act.

To be in proper written form, such stockholder’s notice to the
secretary of New Arena must set forth as to each nomination to
be made by such stockholder: (A) all information relating to the
individual subject to such nomination (a “nominee”) 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 without regard to the application of the
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Under Arena’s bylaws, nominations of persons for election to
the Arena Board may be made at an annual or special meeting
of stockholders. For nominations to be properly made before an
annual or special meeting by a stockholder, the stockholder
must have given timely notice thereof in writing to the Secretary
of Arena. To be timely, a stockholder’s notice must be received
by the secretary at the principal executive offices of Arena not
later than the 45th day nor earlier than the 75th day before the
one-year anniversary of the date on which Arena first mailed its
proxy materials or a notice of availability of proxy materials
(whichever is earlier) for the preceding year’s annual meeting;
provided, however, that if no annual meeting was held in the
previous year or if the date of the annual meeting is advanced by
more than 30 days prior to or delayed by more than 60 days
after the one-year anniversary of the date of the previous year’s
annual meeting, then, for notice by the stockholder to be timely,
it must be so received by the secretary not earlier than the close
of business on the 120th day prior to such annual meeting and
not later than the close of business on the later of (i) the 90th
day prior to such annual meeting or (ii) the tenth day following
the day on which a Public Announcement (as defined below) of
the date of such annual meeting is first made. In no event shall
any adjournment, rescheduling or postponement of an annual
meeting or the announcement thereof commence a new time
period for the giving of a stockholder’s notice (any such notice
in compliance with the foregoing requirements, a “Timely
Notice”). “Public Announcement” shall mean disclosure in a
press release reported by the Dow Jones News Service,
Associated Press or a comparable national news service or in a
document publicly filed by the corporation with the SEC
pursuant to Section 13, 14 or 15(d) of the Exchange Act.

To be in proper written form, such stockholder’s notice to the
secretary must set forth: (1) as to each person (a “nominee”

whom the stockholder proposes to nominate for election or re-
election as a director: (A) the name, age, business address and
residence address of the nominee, (B) the principal occupation
or employment of the nominee, (C) the class and number of
shares of the corporation that are held of record or are
beneficially owned by the nominee and any derivative positions
held or beneficially held by the nominee, (D) whether and the
extent to which any hedging or other transaction or series of
transactions has been entered into by or on behalf of the
nominee with respect to any securities of Arena and a
description of any other agreement, arrangement or
understanding (including any short position or any borrowing or
lending of shares), the effect or intent of which is to mitigate
loss to, or to manage the risk or benefit of share price changes
for, or to increase or decrease the voting power of the nominee,
(E) a description of all arrangements or understandings between
or among any of the stockholder, each nominee and/or any other
person or persons (naming such person or persons) pursuant to
which the nominations are to be made by the stockholder or
relating to the nominee’s potential service on the board of
directors, (F) a written statement executed by the nominee (i)
agreeing to serve as a director if elected and acknowledging that
as a director of the corporation, the nominee will owe a
fiduciary duty under Delaware law with respect to the
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Exchange Act to either the nominee or New Arena; (B) such
nominee’s written consent to being named in any proxy
statement as a nominee and to serving as director if elected; (C)
a description of any direct or indirect compensation or benefit
(including, without limitation, indemnification and/or
advancement rights) to which the nominee may be entitled
under any agreement, arrangement or understanding with any
person other than New Arena (including, without limitation, the
amount of any such monetary compensation) in connection with
such nominee’s nomination or service as a director of New
Arena and; and (D) a description of any other material
relationship or relationships between or among the nominee
and/or such nominee’s affiliates and associates, on the one hand,
and the stockholder giving the notice and the beneficial owner,
if any, on whose behalf the nomination of the nominee is made
and/or such stockholder’s or beneficial owner’s respective
affiliates and associates, or others acting in concert with such
stockholder or beneficial owner or their respective affiliates and
associates, on the other hand, including, without limitation, all
information that would be required to be disclosed pursuant to
Item 404 under Regulation S-K if such stockholder, beneficial
owner, affiliate, associate or other person were the “registrant”
for purposes of such rule and the nominee was a director or
officer of such registrant.
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corporation and its stockholders, and (ii) acknowledging and
agreeing that the nominee would be in compliance, if elected as
a director of Arena, and will be in compliance with all
applicable corporate governance, conflict of interest,
confidentiality and stock ownership/trading policies and
guidelines of Arena publicly disclosed from time to time and
(G) any other information relating to the nominee that would be
required to be disclosed about such nominee if proxies were
being solicited for the election of the nominee as a director, or
that is otherwise required, in each case pursuant to Regulation
14A under the Exchange Act (including without limitation the
nominee’s written consent to being named in the proxy
statement, if any, as a nominee and to serving as a director if
elected). The stockholder’s notice shall also set forth certain
information regarding the stockholder.

In addition to the foregoing, a stockholder must also comply
with all applicable requirements of state law and of the
Exchange Act and the rules and regulations thereunder with
respect to stockholder nominations of directors, including, with
respect to business such stockholder intends to bring before the
annual meeting that involves a proposal that such stockholder
requests to be included in the corporation’s proxy statement, the
requirements of Rule 14a-8 (or any successor provision) under
the Exchange Act. Nothing in Arena’s bylaws shall be deemed
to affect any right of Arena to omit a proposal from Arena’s
proxy statement pursuant to Rule 14a-8 (or any successor
provision) under the Exchange Act.
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To be in proper written form, such stockholder’s notice to the
secretary of New Arena must set forth as to the stockholder
giving the notice and the beneficial owner, if any, on whose
behalf the nomination of the nominee is made: (A) the name and
address of such stockholder, as they appear on New Arena’s
books, and of such beneficial owner, if any, and any of their
respective affiliates or associates or others acting in concert with
them; (B) the class and number of shares of New Arena that are
held of record or are beneficially owned by such stockholder
and such beneficial owner, if any; (C) the full notional amount
of any securities that underlie any “derivative security” (as
defined in Rule 16a-1(c) under the Exchange Act) that
constitutes a “call equivalent position” (as defined in Rule
16a-1(b) under the Exchange Act) (“Synthetic Equity Position™)
that is directly or indirectly held or maintained by such
stockholder or beneficial owner, if any (subject to certain
exceptions); (D) whether and the extent to which any hedging or
other transaction or series of transactions has been entered into
by or on behalf of such stockholder or such beneficial owner, if
any, with respect to any securities of New Arena and a
description of any other agreement, arrangement or
understanding (including any short position or any borrowing or
lending of shares), the effect or intent of which is to mitigate
loss to, or to manage the risk or benefit from share price
changes for, or to increase or decrease the voting power of, such
stockholder with respect to any securities of New Arena; (E)
any rights to dividends on the shares of any class or series of
shares of capital stock of New Arena owned beneficially or of
record by such stockholder or such beneficial owner, if any, that
are separated or separable from the underlying shares of New
Arena; (F) any material shares or any Synthetic Equity Position
held by such stockholder or such beneficial owner, if any, in any
principal competitor of New Arena in any principal industry of
New Arena; (G) any material pending or threatened legal
proceeding in which such stockholder or such beneficial owner,
if any, is a party or material participant involving New Arena, or
any of its officers or directors, or any affiliate of New Arena;
(H) any other material relationship between such stockholder or
such beneficial owner, if any, on the one hand, and New Arena,
any affiliate of New Arena or any principal competitor of New
Arena, on the other hand; (I) any direct or indirect material
interest in any material contract or agreement of such
stockholder or such beneficial owner, if any, with New Arena,
any affiliate of New Arena or any principal competitor of New
Arena (including, in any such case, any employment agreement,
collective bargaining agreement or consulting agreement); (J) a
representation that the stockholder is a holder of record of
shares of capital stock of New Arena entitled to vote at such
meeting and such stockholder (or a qualified representative of
such stockholder) intends to appear in person or by proxy at the
meeting to propose such nominee(s); and (K) a representation as
to whether the stockholder or the beneficial owner, if any,
intends or is part of a group which intends (x) to deliver by
proxy statement and/or form of proxy to holders of at least the
percentage of New Arena’s outstanding capital stock required to
elect the nominee, or (y) to otherwise solicit proxies from
stockholders of New Arena in support of such nominee.

In addition to the foregoing, a stockholder must also comply
with all applicable requirements of state law and of the
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Exchange Act and the rules and regulations thereunder with
respect to stockholder nominations of directors.
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Stockholder Proposals

Under New Arena’s Bylaws for business to be properly brought
before an annual meeting of stockholders by a stockholder of
New Arena who is a stockholder of record at the time notice of
such proposed business is delivered to the secretary of New
Arena in accordance with the New Arena Bylaws, is entitled to
vote at such meeting and complies with the advance notice
procedure set forth in the New Arena Bylaws, such stockholder
must have given Timely Notice thereof in writing to the
secretary of New Arena in the manner required by the New
Arena Bylaws and such proposed business must constitute a
proper matter for stockholder action.

A stockholder’s notice must set forth, in addition to clauses (A)-
(K) above under “Director Nominations by Stockholders”, (i) a
brief description of the business desired to be brought before
such annual meeting (the “Business”), (ii) the text of the
proposed Business (including the text of any resolution or
resolutions proposed for consideration and in the event that such
Business includes a proposal to amend New Arena’s Bylaws,
the text of the proposed amendment), (iii) the reason or reasons
for conducting such Business at such annual meeting and (iv)
any material interest or interests in such Business of such
stockholder and of the beneficial owner, if any, on whose behalf
the Business is proposed.

In addition to the foregoing, a stockholder must also comply
with all applicable requirements of state law and of the
Exchange Act and the rules and regulations thereunder with
respect to business such stockholder intends to bring before the
annual meeting that involves a proposal that such stockholder
requests to be included in New Arena’s proxy statement, the
requirements of Rule 14a-8 (or any successor provision) under
the Exchange Act. Nothing in New Arena’s Bylaws shall be
deemed to affect any right of New Arena to omit a proposal
from New Arena’s proxy statement pursuant to Rule 14a-8 (or
any successor provision) under the Exchange Act.

Under Arena’s bylaws, for business to be properly brought
before an annual meeting by a stockholder, the stockholder must
have given Timely Notice thereof in writing to the Secretary of
Arena and such proposed business must constitute a proper
matter for stockholder action.

A stockholder’s notice must set forth, in addition to other
information required by Arena’s bylaws, in general, (i) a brief
description of the business desired to be brought before the
meeting, (ii) the text of the proposal or business (including the
text of any resolutions proposed for consideration and in the
event that such business includes a proposal to amend the Arena
bylaws, the language of the proposed amendment), (iii) the
reasons for conducting such business at the meeting and any
material interest in such business of such stockholder and the
beneficial owner, if any, on whose behalf the proposal is made
and (iv) a description of any agreement, arrangement or
understanding with respect to the proposal among the
stockholder and/or such beneficial owner, any of their respective
affiliates or associates, and any others acting in concert with any
of the foregoing.

Stockholder Action by Written Consent

New Arena’s Charter provides that from and after 5:00 p.m.
New York time on the first business day following the calendar
day on which a majority of the outstanding shares of New Arena
Common Stock is no longer owned by Simplify and its affiliates
(such first business day, the “Voting Rights Threshold Date”),
stockholders may not take any action by consent in lieu of a
meeting of stockholders.

Arena’s certificate of incorporation and Arena’s bylaws provide
that stockholders may not take any action by written consent in
lieu of a meeting.
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Amendments to Certificate of Incorporation

New Arena’s Charter reserves New Arena’s right at any time,
and from time to time, to amend, alter, change or repeal any
provision contained in the New Arena Charter (including any
certificate of designations relating to any series of preferred
stock), and other provisions authorized by the DGCL may be
added or inserted, in any manner prescribed by applicable law.

Arena’s certificate of incorporation reserves Arena’s right to
amend or repeal any provision of Arena’s certificate of
incorporation in any manner prescribed by the DGCL and as
otherwise provided for in Arena’s certificate of incorporation.
Whenever any vote of the holders of Arena Capital Stock is
required to amend or repeal any provision of Arena’s certificate
of incorporation, and in addition to any other vote of holders of
Arena Capital Stock that is required by Arena’s certificate of
incorporation or by law, such amendment or repeal shall require
the affirmative vote of at least sixty-six and two-thirds percent
(66 2/3%) of the voting power of the outstanding shares entitled
to vote on such amendment or repeal, and the affirmative vote
of at least sixty-six and two-thirds percent (66 2/3%) of the
voting power of the outstanding shares of each class entitled to
vote thereon as a class, at a duly constituted meeting of
stockholders called expressly for such purpose; provided,
however, that if the Arena Board recommends that stockholders
approve such amendment or repeal at such meeting of
stockholders, such amendment or repeal shall only require the
affirmative vote of the majority of the voting power of the
outstanding shares of Arena Capital Stock entitled to vote on
such amendment or repeal, and the affirmative vote of the
majority of the voting power of the outstanding shares of each
class entitled to vote thereon as a class, at a duly constituted
meeting of stockholders called expressly for such purpose.

Amendments to Bylaws

The New Arena Charter expressly empowers the New Arena
Board to make, alter, amend and repeal the New Arena Bylaws.

The New Arena Charter provides that any amendment to the
New Arena Bylaws that is to be made, altered, amended or
repealed by the New Arena stockholders shall (i) until Voting
Rights Threshold Date, receive the affirmative vote of the
holders of at least a majority in voting power of all of the then
outstanding shares of capital stock of New Arena generally
entitled to vote, voting together as a single class, and (ii) from
and after the Voting Rights Threshold Date, receive the
affirmative vote of the holders of at least sixty-six and two-
thirds percent (66 2/3%) in voting power of all of the then
outstanding shares of capital stock of New Arena generally
entitled to vote, voting together as a single class.

Arena’s bylaws provide that they may be adopted, amended or
repealed by the affirmative vote of the holders of at least sixty-
six and two-thirds percent (66 2/3%) of the total voting power
of outstanding voting securities, voting together as a single
class. The Arena Board has the power to adopt, amend or repeal
bylaws.

A bylaw amendment adopted by stockholders which specifies
the votes that shall be necessary for the election of directors to
the Arena Board cannot be further amended or repealed by the
Arena Board.
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Special Meetings of Stockholders

Under the New Arena Charter, a special meeting of stockholders
for any purpose may be called at any time, but solely and
exclusively by the chairperson of the board of directors, the
chief executive officer or the directors entitled to cast a majority
of the votes of the New Arena Board and may not be called by
any other person or persons. The New Arena Bylaws provide
that a special meeting of stockholders may be postponed by
action of the New Arena Board or the person calling such
meeting (if other than the New Arena Board) at any time in
advance of such meeting.

Under Arena’s certificate of incorporation and Arena’s bylaws,
a special meeting of the stockholders, other than those required
by statute, may be called at any time by (A) the Arena Board,
(B) the chairman of the Arena Board, (C) the chief executive
officer or (D) the president (in the absence of a chief executive
officer), but a special meeting may not be called by any other
person or persons. The Arena Board may cancel, postpone or
reschedule any previously scheduled special meeting at any
time, before or after the notice for such meeting has been sent to
the stockholders.

Limitation of Personal Liability of Directors

The New Arena Charter provides that no director or officer shall
be liable to New Arena or its stockholders for monetary
damages for any breach of fiduciary duty as a director or officer,
as applicable, except to the extent such exemption from liability
is not permitted under the DGCL.

Arena’s certificate of incorporation provides that no director
shall be personally liable to Arena or to its stockholders for
monetary damages for any breach of fiduciary duty as a director.

Indemnification

The New Arena Bylaws provide that New Arena shall
indemnify, to the fullest extent permitted by applicable law, any
person made or threatened to be made a party to an action or
proceeding, whether criminal, civil, administrative, legislative
or investigative, or any other type whatsoever, preliminary,
informal or formal, including any arbitration or other alternative
dispute resolution (including but not limited to giving testimony
or responding to a subpoena) and including any appeal of any of
the foregoing, by reason of the fact that he or she, or an
individual for whom he or she is the legal representative, is or
was a director or officer of New Arena or while a director or
officer of New Arena, is or was serving at the request of New
Arena as a director, officer, employee or agent of another
corporation or of a partnership, joint venture, trust, enterprise or
nonprofit entity, including service with respect to employee
benefit plans, its participants or beneficiaries. Such
indemnification shall continue as to all such persons who have
ceased to be a director or officer of New Arena or another
corporation or of a partnership, joint venture, trust, enterprise or
nonprofit entity, and shall inure to the benefit of such persons
heirs, executors and administrators.

Arena’s certificate of incorporation provides that Arena shall
indemnify to the fullest extent permitted by law any person
made or threatened to be made a party to an action or
proceeding, whether criminal, civil, administrative, or
investigative, by reason of the fact that he, his testator, or
intestate is or was a director or officer of Arena or any
predecessor of Arena, or serves or served at any other enterprise
as a director, officer, employee, or agent at the request of Arena
or any predecessor to Arena.

Corporate Opportunities

New Arena’s Charter does not waive

opportunities.

any corporate

Arena’s certificate of incorporation does not waive the corporate
opportunity doctrine.
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Business Combinations

New Arena’s Charter does not contain a provision expressly
electing not to be governed by Section 203 of the DGCL and,
accordingly, New Arena is subject to Section 203 of the DGCL.
Section 203 of the DGCL prohibits a

Delaware corporation from engaging in a business combination
with an interested stockholder (which generally is defined to
include any person that owns 15% or more of the corporation’s
outstanding voting stock) for three years following the time that
person becomes an “interested stockholder,” unless (i) prior to
the date the person becomes an interested stockholder, the board
of directors approves either the business combination or the
transaction which resulted in the stockholder becoming an
interested stockholder, (ii) upon consummation of the
transaction which resulted in the stockholder becoming an
interested stockholder, the interested stockholder owned at least
85% of the voting stock of the corporation outstanding at the
time the transaction commenced (excluding certain shares), or
(iii) at or subsequent to such time, the business combination is
approved by the board of directors and by the affirmative vote
of at least sixty-six and two-thirds percent (66 2/3%) of the
outstanding voting stock that is not owned by the interested
stockholder at a meeting.

New Arena’s Charter does not contain any provision requiring a
supermajority vote of stockholders for business combinations.

Arena’s certificate of incorporation does not contain a provision
expressly electing not to be governed by Section 203 of the
DGCL and, accordingly, Arena is subject to Section 203 of the
DGCL. Section 203 of the DGCL prohibits a Delaware
corporation from engaging in a business combination with an
interested stockholder (which is defined to include any person
that owns 15% or more of the corporation’s outstanding voting
stock) for three years following the time that person becomes an
“interested stockholder,” unless (i) prior to the date the person
becomes an interested stockholder, the board of directors
approves either the business combination or the transaction
which resulted in the stockholder becoming an interested
stockholder, (ii) upon consummation of the transaction which
resulted in the stockholder becoming an interested stockholder,
the interested stockholder owned at least 85% of the voting
stock of the corporation outstanding at the time the transaction
commenced (excluding certain shares), or (iii) the business
combination is approved by the board of directors and by the
affirmative vote of at least two-thirds of the outstanding voting
stock that is not owned by the interested stockholder at a
meeting.

Arena’s certificate of incorporation does not contain any
provision requiring a supermajority vote of stockholders for
business combinations.

Forum for Adjudication of Disputes

New Arena’s Bylaws provide that, unless New Arena consents
in writing to the selection of an alternative forum, the Court of
Chancery of the State of Delaware shall be the sole and
exclusive forum for (i) any derivative action or proceeding
brought on behalf of New Arena, (ii) any action asserting a
claim of breach of a fiduciary duty owed by any current or
former director, officer, employee, agent or stockholder of New
Arena to New Arena or New Arena’s stockholders, (iii) any
civil action to interpret, apply or enforce any provision of the
DGCL, (iv) any civil action to interpret, apply, enforce or
determine the validity of the provisions of the New Arena
Charter or New Arena Bylaws or (v) any action asserting a
claim governed by the internal affairs doctrine; provided,
however, in the event that the Court of Chancery of the State of
Delaware lacks jurisdiction over such action, the sole and
exclusive forum for such action shall be another state or federal
court located within the State of Delaware, in all cases, subject
to such court having personal jurisdiction over the indispensable
parties named as defendants.

The New Arena Bylaws also provide that unless New Arena
consents in writing to the selection of an alternative forum, the
federal district courts of the United States of America shall, to
the fullest extent permitted by applicable law, be the sole and
exclusive forum for the resolution of any complaint asserting a
cause of action arising under the Securities Act, including all
causes of action asserted against any defendant named in such
complaint.

166 of 645

Arena’s bylaws provide that, unless Arena consents in writing to
the selection of an alternative forum, the sole and exclusive
forum for (i) any derivative action or proceeding brought on
behalf of Arena, (ii) any action asserting a claim of breach of a
fiduciary duty owed by any director, officer or other employee
of Arena to Arena or its stockholders, (iii) any action asserting a
claim arising pursuant to any provision of the DGCL, Arena’s
certificate of incorporation, or Arena’s bylaws, (iv) any action to
interpret, apply, enforce, or determine the validity of Arena’s
certificate of incorporation or these bylaws, or (v) any action
asserting a claim governed by the internal affairs doctrine shall
be a state or federal court located within the state of Delaware,
in all cases subject to the court’s having personal jurisdiction
over the indispensable parties named as defendants.
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DESCRIPTION OF NEW ARENA CAPITAL STOCK

The following summary of the terms of the capital stock of New Arena is not meant to be complete and is qualified in its
entirety by reference to the New Arena Charter and the New Arena Bylaws. Copies of the New Arena Charter and the New Arena
Bylaws, substantially in the form proposed to be effective as of the completion of the Transactions, are attached as Annexes J and
K, respectively, to this combined proxy statement/prospectus. In certain circumstances, the terms of such capital stock are subject to
the terms of the Nomination Agreement. A copy of the Nomination Agreement, substantially in the form proposed to be effective as
of the completion of the Transactions, is attached as Annex H to this combined proxy statement/prospectus. Also see “Certain
Agreements Related to the Transactions—Nomination Agreement” beginning on page 89 of this combined proxy statement/
prospectus.

General

The New Arena Charter provides that the total authorized shares of capital stock of New Arena consists of 1,001,000,000 shares,
divided into two classes, one class consisting of 1,000,000,000 shares of New Arena Common Stock and the second class
consisting of 1,000,000 shares, par value $0.0001 per share, of preferred stock (“Preferred Stock™), of which 85,000 shares have
been designated as the New Arena Series A Preferred Stock pursuant to the Certificate of Designation attached as Annex L to this
combined proxy statement/prospectus. As of the close of business on January 15, 2024, there were 23,872,933 shares of Arena
Common Stock outstanding and 168 shares of Series G Preferred Stock of Arena outstanding. On the Closing, each of the shares of
Arena Common Stock will automatically be converted into one share of New Arena Common Stock in the Arena Merger. The
outstanding shares of Series G Preferred Stock will be converted to approximately 8,582 shares of Arena Common Stock prior to
the Closing. On the Closing, New Arena expects to issue (i) 5,000,000 shares of New Arena Common Stock to 5-Hour pursuant to
the Common Stock Subscription Agreement, (ii) 25,000 shares of New Arena Series A Preferred Stock to Hans Foundation
pursuant to the Preferred Stock Subscription Agreement, (iii) 41,541,482 shares of New Arena Common Stock to Simplify in the
Bridge Media Merger and (iv) 60,000 shares of New Arena Common Stock as a commitment fee owed pursuant to the Stock
Purchase Agreement. New Arena expects that, immediately following the Closing, there will be a total of 70,436,373 shares of
New Arena Common Stock outstanding and 25,000 shares of New Arena Series A Preferred Stock outstanding.

Under the New Arena Charter, the New Arena Board has the authority (commonly referred to as “blank check” authority) to create
and issue shares of Preferred Stock in one or more series, with such voting powers, designations, preferences and relative,
participating, optional, special or other rights, if any, and such qualifications, limitations or restrictions thereof, if any, as shall be
provided for in a resolution or resolutions adopted by the New Arena Board and filed as certificates of designation.

Common Stock

Under the New Arena Charter, the holders of New Arena Common Stock are entitled to one vote for each share held of record on
all matters on which stockholders are generally entitled to vote. The New Arena Charter also provides, however, that
notwithstanding the foregoing, the holders of New Arena Common Stock are not entitled to vote on any amendment to the New
Arena Charter that relates solely to the terms of any outstanding series of New Arena preferred stock if the holders of such series
are entitled, separately or together with the holders of another series, to vote thereon pursuant to the New Arena Charter.

Subject to the preferential rights of the holders of the New Arena Series A Preferred Stock and any other series of Preferred Stock,
holders of New Arena Common Stock will be entitled to receive dividends when and as declared by the New Arena Board out of
funds legally available therefore for distribution to stockholders and to share ratably in the assets legally available for distribution
to stockholders in the event of the liquidation or dissolution, whether voluntary or involuntary, of New Arena. Arena has not paid
any dividends on the Arena Common Stock in the past and New Arena does not anticipate paying any dividends on the New Arena
Common Stock in the foreseeable future. It is Arena’s present policy to retain earnings, if any, for use in the development of
Arena’s business and it is anticipated that New Arena will continue this policy.
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Preferred Stock

Of the 1,000,000,000 shares of Preferred Stock authorized by the New Arena Charter, the New Arena Board has designated 85,000
shares as New Arena Series A Preferred Stock, of which 25,000 shares are expected to be issued on the Closing pursuant to the
Preferred Stock Subscription Agreement.

Of the 1,000,000 shares of Preferred Stock authorized by the New Arena Charter, after the designation of the New Arena Series A
Preferred Stock, 915,000 authorized shares of Preferred Stock will remain available for the creation and issuance of one or more
additional series of Preferred Stock by the New Arena Board pursuant to the “blank check™ authority granted to it by the New
Arena Charter. Accordingly, the New Arena Board is empowered by the New Arena Charter without stockholder approval, to
create and issue one or more additional series of Preferred Stock with dividend, liquidation, conversion, voting or other rights that
could adversely affect the voting power or other rights of the holders of New Arena Common Stock. The issuance of one or more
additional series of Preferred Stock could have the effect of restricting dividends on New Arena Common Stock, diluting the voting
power of New Arena Common Stock, diluting the liquidation rights of New Arena Common Stock, or delaying or preventing a
change in control of New Arena, all without further action by New Arena stockholders.

New Arena Series A Preferred Stock
Voting Rights

Except as described below or otherwise required by applicable law, the holders of New Arena Series A Preferred Stock will have
no voting rights.

So long as any shares of New Arena Series A Preferred Stock remain outstanding, in addition to any other vote or consent of
stockholders required by applicable law or the New Arena Charter, the prior vote or consent of the holders of at least a majority of
the then outstanding shares of New Arena Series A Preferred Stock (voting separately as a single class) will be necessary for New
Arena to:

e Amend, alter or repeal any provision of the New Arena Charter or New Arena Certificate of Designation of Series A
Preferred Stock if such amendment, alteration or repeal would alter or change the powers, preferences or special rights of
the shares of New Arena Series A Preferred Stock so as to affect them adversely;

e C(Create or authorize the creation of or issue any series of Preferred Stock;
e Reclassify any class or series of capital stock into any series of Preferred Stock;

e Purchase or redeem, or permit any subsidiary of New Arena to purchase or redeem, any shares of New Arena Common
Stock or any outstanding series of Preferred Stock ranking junior to the New Arena Series A Preferred Stock as to
dividends, upon a liquidation, dissolution or winding up of New Arena, upon certain mergers and upon a sale, lease or
exchange of all or substantially of the property and assets of New Arena, other than repurchases of shares of such capital
stock from former directors, officers, employees, consultants or other individuals performing services for New Arena or
any of New Arena’s subsidiaries 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;

e Declare or pay any dividend on any shares of New Arena Common Stock or any outstanding series of Preferred Stock
ranking junior to the New Arena Series A Preferred Stock as to dividends;

e Incur or issue, or permit any subsidiary of New Arena to incur or issue, any indebtedness for borrowed money (including
loans, debt securities and obligations (whether or not contingent), under guaranties of indebtedness of any other person), to
the extent that such indebtedness would cause New Arena to be insolvent, as determined by New Arena in its reasonable
discretion; or

e  Enter into, or permit New Arena subsidiaries to enter into, any agreement, arrangement or understanding providing for any
of the actions described in the foregoing.
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Optional Redemption

The New Arena Series A Preferred Stock effectively has a maturity date of the first Business Day after the fifth anniversary of the
first issuance of any New Arena Series A Preferred Stock (the “Series A Maturity Date”) because, subject to applicable law, on a
business day established by the holder from and after the Series A Maturity Date, upon 30 days prior notice, a holder of New Arena
Series A Preferred Stock has the right to cause New Arena to redeem all of such holder’s shares of New Arena Series A Preferred
Stock, in cash, in the amount of $1,000 per share of New Arena Series A Preferred Stock (subject to adjustments for any stock
splits, subdivisions, reclassifications or recapitalizations), plus any accrued dividends on such shares of New Arena Series A
Preferred Stock not previously declared and paid or set aside for payment.

Mandatory Redemption

Subject to applicable law, on a business day established by members of the New Arena Board that are not affiliated with, or
designated by any holder of, the New Arena Series A Preferred Stock or their respective affiliates, from and after the Series A
Maturity Date, New Arena has the right to redeem all of the outstanding shares of New Arena Series A Preferred Stock, in cash, in
the amount of $1,000 per share of New Arena Series A Preferred Stock (subject to adjustments for any stock splits, subdivisions,
reclassifications or recapitalizations), plus any accrued dividends on such New Arena Series A Preferred Stock not previously
declared and paid or set aside for payment; provided, however, that the amount available for distribution under Delaware law
governing distributions to stockholders will be sufficient to permit the payment of the redemption price to all holders of outstanding
shares of New Arena Series A Preferred Stock.

Dividends

Subject to the rights of the holders of shares of any outstanding series of Preferred Stock ranking senior to the holders of shares of
New Arena Series A Preferred Stock as to dividends, the holders of shares of New Arena Series A Preferred Stock are entitled to
receive dividends when and as declared by the New Arena Board out of funds legally available therefor, prior and in preference to
any declaration or payment of any dividend on shares of New Arena Common Stock and any outstanding series of Preferred Stock
ranking junior to the New Arena Series A Preferred Stock as to dividends, and on a pari passu basis with respect to any declaration
or payment of any dividend on shares of any outstanding series of Preferred Stock ranking pari passu to the New Arena Series A
Preferred Stock as to dividends, dividends for each Series A Dividend Period, when, as and if declared by the New Arena Board, in
an amount per share of New Arena Series A Preferred Stock then outstanding equal to ten percent (10%) per annum of $1,000 per
share of New Arena Series A Preferred Stock.

Dividends on the New Arena Series A Preferred Stock shall be paid in shares of New Arena Series A Preferred Stock, such number
to be determined by dividing the per share dividend by $1,000.

Dividends are to be paid on June 30th and December 31st each calendar year, or if such date is not a Business Day, the next
Business Day (each a “Series A Dividend Payment Date”), to the holders of record of shares of New Arena Series A Preferred
Stock on each Series A Dividend Payment Date. Dividends shall begin to accrue and be cumulative from the issuance date of the
New Arena Series A Preferred Stock and shall compound on each subsequent Series A Dividend Payment Date. Dividends that are
not declared and paid on the relevant Series A Dividend Payment Date to holders thereof on the relevant Series A Dividend
Payment Date, will cumulate semi-annually at a rate of ten percent (10%) per annum of $1,000 per share of New Arena Series A
Preferred Stock.

Liquidation Rights

Upon the voluntary or involuntary liquidation, dissolution or winding up of New Arena upon certain mergers and upon a sale, lease
or exchange of all or substantially all of the property and assets of New Arena, the holders of shares of New Arena Series A
Preferred Stock are entitled to receive, prior to and in preference to holders of shares of New Arena Common Stock or any series of
Preferred Stock ranking junior to the New Arena Series A Preferred Stock as to distributions upon the liquidation, dissolution or
winding up of New Arena, an amount of $1,000 per share of New Arena Series A Preferred Stock (subject to adjustments for any
stock splits, subdivisions, reclassifications or recapitalizations), plus any accrued dividends on the New Arena Series A Preferred
Stock and not previously declared and paid or set aside for payment.

After payment in full of the aforesaid amount per share, the holders of the New Arena Series A Preferred Stock will not be entitled
to any further right or claim to any of the remaining assets of New Arena.
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Certain Anti-Takeover Provisions of Delaware Law and the New Arena Charter and New Arena Bylaws

Certain provisions of the DGCL and the New Arena Charter and New Arena Bylaws could make it more difficult to acquire New
Arena by means of a tender offer, a proxy contest or otherwise, or to remove incumbent officers and directors. These provisions,
summarized below, are intended to discourage coercive takeover practices and inadequate takeover bids and to encourage persons
seeking to acquire control of New Arena to first negotiate with the New Arena Board. New Arena believes that the benefits of these
provisions outweigh the disadvantages of discouraging certain takeover or acquisition proposals because, among other things,
negotiation of these proposals could result in an improvement of their terms and enhance the ability of the New Arena Board to
maximize stockholder value.

Provisions of the DGCL

New Arena is subject to the provisions of Section 203 of the DGCL regulating corporate takeovers. In general, Section 203
prohibits a publicly held Delaware corporation from engaging in a “business combination” with an “interested stockholder” (which
generally is defined to include any person that owns 15% or more of a corporation’s voting stock) for a period of three years
following the date on which the person became an “interested stockholder” unless:

e prior to the date the person becomes an interested stockholder, the board of directors of the corporation approved either the
business combination or the transaction which resulted in the stockholder becoming an interested stockholder;

e upon consummation of the transaction which resulted in the stockholder becoming an interested stockholder, the interested
stockholder owned at least 85% of the voting stock of the corporation outstanding at the time the transaction commenced,
excluding for purposes of determining the voting stock outstanding, but not the outstanding voting stock owned by the
interested stockholder, those shares owned (i) by persons who are directors and also officers and (ii) employee stock plans
in which employee participants do not have the right to determine confidentially whether shares held subject to the plan
will be tendered in a tender or exchange offer; or

e at or subsequent to such time, the business combination is approved by the board of directors of the corporation and
authorized at an annual or special meeting of stockholders, and not by consent in lieu of a meeting, by the affirmative vote
of at least sixty-six and two-thirds percent (66 2/3%) of the outstanding voting stock that is not owned by the interested
stockholder.

Generally, a business combination includes a merger, asset or stock sale, or other transaction or series of transactions together
resulting in a financial benefit to the interested stockholder. An interested stockholder is a person who, together with affiliates and
associates, owns or, within three years prior to the determination of interested stockholder status, owned 15% or more of a
corporation’s outstanding voting stock.
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The New Arena Charter and the New Arena Bylaws Provisions

The New Arena Charter and the New Arena Bylaws include a number of provisions that could deter hostile takeovers or delay or
prevent changes in control of New Arena, including the following:

e  Special Meetings of Stockholders. The New Arena Bylaws provide that special meetings of New Arena stockholders may
be called only by, the chairman of the board, the chief executive officer and the directors entitled to cast a majority of the
votes of the New Arena Board.

e Stockholder Advance Notice Procedures. The New Arena Bylaws provide that stockholders seeking to present proposals
before an annual meeting of stockholders or to nominate candidates for election as directors at an annual meeting of
stockholders or a special meeting of stockholders at which directors will be elected must provide timely notice in writing
and also comply with the specific requirements as to the form and content of a stockholder’s notice. These provisions may
delay or preclude stockholders from bringing matters before an annual meeting of New Arena stockholders or from
making nominations for directors at an annual meeting of stockholders or a special meeting of stockholders at which
directors will be elected, which could delay or deter takeover attempts or changes in the New Arena Board.

e  Exclusive Forum. The New Arena Bylaws provide that unless New Arena consents in writing to the selection of an
alternative forum, the Court of Chancery of the State of Delaware is, to the fullest extent permitted by applicable law, the
sole and exclusive forum for (i) any derivative action or proceeding brought on behalf of New Arena, (ii) any action
asserting a claim of breach of a fiduciary duty owed by any current or former director, officer, employee, agent or
stockholder of New Arena to New Arena or the New Arena’s stockholders, (iii) any action to interpret, apply, enforce or
determine any provision of the DGCL, (iv) any action to interpret, apply, enforce, or determine the validity of the New
Arena Charter or New Arena Bylaws, or (v) any action asserting a claim governed by the internal affairs doctrine.

® No Action by Consent in Lieu of a Meeting From and After the Voting Rights Threshold Date. The New Arena Charter
provides that, from and after the Voting Rights Threshold Date, any action required or permitted to be taken by New Arena
stockholders at a meeting must be effected at a duly constituted annual or special meetings of the stockholders and not by
consent in lieu of a meeting.

e  Amendments to the New Arena Bylaws From and After the Voting Rights Threshold Date. The New Arena Charter
requires, from and after the Voting Rights Threshold Date, the affirmative vote of the holder of at least sixty-six and two-
thirds percent (66 2/3%) of the voting power of the outstanding shares of capital stock of New Arena generally entitled to
vote, voting together as a single class, for the stockholders to amend the New Arena Bylaws.

e  Undesignated Preferred Stock. Because the New Arena Board has the authority under the New Arena Charter to create
and issue one or more additional series of Preferred Stock and thereby to establish the preferences and rights of the shares
of each such series of Preferred Stock, it may afford holders of any additional series of Preferred Stock preferences,
powers, and rights, including voting and dividend rights, senior to the rights of holders of New Arena Common Stock,
which could adversely affect the holders of New Arena Common Stock and could discourage a takeover of New Arena
even if a change of control of New Arena would be beneficial to the interests of New Arena stockholders.

These and other provisions contained in the New Arena Charter and the New Arena Bylaws are expected to discourage coercive
takeover practices and inadequate takeover bids. These provisions are also designed to encourage persons seeking to acquire
control of New Arena to first negotiate with the New Arena Board. However, these provisions could delay or discourage
transactions involving an actual or potential change in control of New Arena, including transactions in which stockholders might
otherwise receive a premium for their shares over then current prices. Such provisions could also limit the ability of stockholders to
remove current management or approve transactions that stockholders may deem to be in their best interests.

Transfer Agent and Registrar

The transfer agent and registrar for New Arena Common Stock is expected to be Equiniti Trust Company, LLC.

NYSE American Listing

The New Arena Common Stock is expected to trade on the NYSE American under the symbol “AREN.”
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BUSINESS OF ARENA

The Arena Group Holdings, Inc.

The Arena Group Holdings, Inc. (the “Company,” “Arena Group,” “we,” “our,” or “us”), is a tech-powered media company that
focuses on building deep content verticals powered by renowned core anchor brands and a best-in-class digital media platform (the
“Platform”) empowering premium publishers who impact, inform, educate, and entertain. Our strategy is to focus on key verticals
where audiences are passionate about a topic category (e.g., sports and finance), and where we can leverage the strength of our core
brands to grow our audience and increase monetization both within our core brands as well as for our media publisher partners
(each, a “Publisher Partner”). Our focus is on leveraging our Platform and iconic brands in targeted verticals to maximize audience
reach, improve engagement, and optimize monetization of digital publishing assets for the benefit of our users, our advertiser
clients, and our greater than 40 owned and operated properties as well as properties we run on behalf of independent Publisher
Partners. We operate the media businesses for Sports Illustrated, own and operate TheStreet, The Spun, Parade, Men’s Journal and
power more than 320 independent Publisher Partners, including the many sports team sites that comprise FanNation.

As further described in the section titled “Risk Factors” and elsewhere in this combined proxy statement/prospectus, ABG
terminated our License Agreement for the Sports Illlustrated media business on January 18, 2024. We are engaging in continuing
discussions with ABG regarding the Licensing Agreement. As part of those discussions, the Company expects to enter into the
ABG Letter Agreement pursuant to which the Company will continue to operate the business that supports the Sports Illustrated
brands until such time that ABG provides written notice of its desire to transfer the license to another party. As consideration for
supporting the Sports Illustrated licenses and assuming the businesses’ costs and the risk of economic losses associated with those
brands, the Company expects ABG will forgo the $45 million fee due upon termination of the Licensing Agreement, as well as any
licensing fees due post-December 31, 2023, subject to certain conditions, including requiring the Company to operate the
businesses supporting the Sports Illustrated licenses in a manner consistent with its historic quality standards. While the Company
anticipates that it will enter into the ABG Letter Agreement with ABG in the near future, there can be no assurance that such an
agreement will be completed, in which case the Company will continue to operate the businesses supporting the Sports Illustrated
licenses.

Each Publisher Partner joins the Platform by invitation only and is drawn from premium media brands and independent publishing
businesses with the objective of augmenting our position in key verticals and optimizing the performance of the Publisher Partner.
Publisher Partners incur the costs in content creation on their respective channels and receive a share of the revenue associated with
their content. Because of the state-of-the-art technology and large scale of the Platform and our expertise in search engine
optimization, social media, ad monetization and subscription marketing, Publisher Partners continually benefit from our ongoing
technological advances and bespoke audience development expertise. Additionally, we believe the lead brand within each vertical,
such as Sports Illustrated and TheStreet, creates a halo benefit for all Publisher Partners in the vertical while each of them adds to
the breadth and quality of content. While the Publisher Partners benefit from these critical performance improvements they also
may save substantially in costs of technology, infrastructure, advertising sales, member marketing and management.

The Platform

We developed the Platform, a proprietary online publishing platform that provides our owned and operated media businesses,
Publisher Partners (who are third parties producing and publishing content on their own domains), and individual creators
contributing content to our owned and operated sites (“Expert Contributors”), the ability to produce and manage editorially focused
content through tools and services provided by us. We have also developed proprietary advertising technology, techniques and
relationships that allow us, our Publisher Partners and our Expert Contributors to monetize editorially focused online content
through various display and video advertisements and tools and services for driving a subscription or membership based business
and other monetization services (the “Monetization Solutions” and, together with the Platform, the “Platform Services”). Our
Platform offers audiences bespoke content with optimized design and page construction.

The Platform comprises state-of-the-art publishing tools, video platforms, social distribution channels, newsletter technology,
machine learning content recommendations, notifications, and other technology that deliver a complete set of features to drive a
digital media business in an entirely cloud-based suite of services. Our software engineering and product development teams are
experienced at delivering these services at scale. We continue to develop the Platform software by combining proprietary code with
components from the open-source community, plus select commercial services as well as identifying, acquiring, and integrating
other platform technologies, where we see unique long-term benefits to us.

The Platform Services include:

e Content management, machine learning driven content recommendations, traffic redistribution, hosting and bandwidth;
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e Video publishing, hosting, and player solution via an integrated set of third-party providers;

e Dashboards for our Publisher Partners as well as integration with leading analytics services like Google Analytics;
e User account management;

e  User account migration to our Platform, including emails and membership data;

e Technical support team to support our Publisher Partners and staff (if applicable) on the Platform;

e Advertising serving, trafficking/insertion orders, yield management, reporting and collection;

e Various integrations to enable the syndication of content (e.g., Apple News, Facebook Instant Articles, Google AMP,
Google news and RSS feeds); and

e  Other features, as they may be added to the Platform from time to time.
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Our Publisher Partners use the Platform Services to produce, manage, host and monetize their content in accordance with the terms
and conditions of partner agreements between each of our Publisher Partners and us (the “Partner Agreements”). Our Publisher
Partners incur the costs with respect to creating their content; thus, not requiring capital expenditures by us. Pursuant to the Partner
Agreements, we and our Publisher Partners split revenue generated from the Platform Services used in connection with the
Publisher Partner’s content based on certain criteria. Criteria include whether the revenue was from direct or programmatic
advertising sales, was generated by our Publisher Partner or us, was generated in connection with a subscription or a membership,
was generated from syndicating or third party licensing, or whether the revenue was derived from affiliate links.

Subject to the terms and conditions of each Partner Agreement and in exchange for the Platform Services, our Publisher Partners
grant us, for so long as our Publisher Partner’s assets are hosted on the Platform, (i) the right to use, host, store, cache, reproduce,
publish, publicly display, distribute, transmit, modify, adapt and create derivative works of the content provided by the Publisher
Partner to provide, maintain and improve the Platform Services; (ii) use, publicly display, distribute and transmit the name, logo,
and trademarks of the Publisher Partner to identify them as users of the Platform Services; (iii) exclusive control of ads.txt with
respect to our Publisher Partner’s domains and (iv) the exclusive right to include our Publisher Partner’s website domains and
related URLs in a consolidated listing assembled by third party measurement companies such as comScore, Nielsen or other similar
measuring services selected by us. As such, the Platform serves as the primary digital media and social platform with respect to
each of our Publisher Partners’ website domains during the applicable term of each Partner Agreement.

Our Brands and Growth Strategy

Our business model is to grow our Platform audience while striving to diversify revenue and drive gross margin through traditional
media brands as well as new digital-first brands. We believe our vertical model allows us and our partners to leverage audience
growth, technological efficiencies and cost savings across all of our brands. Our vertical model consists of (i) acquiring or
partnering with powerful brands that can offer our audience bespoke content and domain authority, (ii) forming key strategic
partnerships with like-minded partners of high-quality content, (iii) partnering with entrepreneurial publishers to drive local content
at variable cost tied to performance, and (iv) growing our Publisher Partners on our network to expand our content offerings and
add scale to the ecosystem.

Our growth strategy is to continue adding new Publisher Partners in key verticals that management believes will expand the scale
of unique users interacting on the Platform. In each vertical, we seek to build around a leading brand, such as Sports Illustrated (for
sports), TheStreet (for finance) and Parade and Men’s Journal (for lifestyle), surround it with subcategory specialists, and further
enhance coverage with individual Expert Contributors. The primary means of expansion is adding independent Publisher Partners
or acquiring publishers that have premium branded content and can broaden the reach and impact of the Platform. Specifically, our
growth initiatives include: (i) increasing syndication of the content on our Platform through the re-publishing the content on third-
party websites, (i1) offering of podcasts and e-commerce through our Platform, (iii) growing the Sports Illustrated sportsbook (the
“SI Sportsbook™), (iv) acquiring or developing new verticals for our users, and (v) continuing to identify and partner with new
Publisher Partners.

Sports Illustrated

In 2019, we entered into the Licensing Agreement with ABG, a brand development, marketing, and entertainment company,
pursuant to which we have the exclusive right and license in the United States, Canada, Mexico, the United Kingdom, Republic of
Ireland, Australia, and New Zealand to operate the Sports Illustrated media business (in the English and Spanish languages),
including to (i) operate the digital and print editions of Sports Illustrated (including all special interest issues and the swimsuit
issue) and Sports Illustrated for Kids, (ii) develop new digital media channels under the Sports Illustrated brands, and (iii) operate
certain related businesses, including without limitation, special interest publications, video channels, bookazines, and the licensing
and/or syndication of certain products and content under the Sports Illustrated brand.
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Since assuming management of the Sports Illustrated media assets in October 2019, we have implemented significant changes to
rebuild the historic brand and beacon of sports journalism, to evolve and expand the business, and to position it for growth and
continued success going forward.

With respect to Sports Illustrated Swim (“SI Swim”), we have transitioned to a female-focused lifestyle brand, with the annual
content release in May 2022. Our fan-facing event to celebrate the 2022 annual content release and ongoing digital sponsorships
was held over several nights in May 2022 and we partnered with Hard Rock, Maybelline, Celsius, Frida Mom and others.

SI Sportsbook, an online sports betting app, was launched in 2021 in Colorado and has expanded to several states through the end
of fiscal 2022. Pursuant to a licensing agreement, we provide content for SI Sportsbook and our partner, 888 Holdings PLC, one of
the world’s leading online betting and gaming companies, provides the gambling engine, which it makes available to users in
certain states in which it is registered.

In connection with our failure to make a quarterly payment due ABG, pursuant to the Licensing Agreement for the Sports
Illustrated media business, of approximately $3,750,000, on January 18, 2024, ABG notified us of the termination of the Licensing
Agreement, effective immediately, in accordance with its rights under the Licensing Agreement. Upon such termination, a fee of
$45 million became immediately due and payable by us to ABG pursuant to the terms and conditions of the Licensing Agreement.
In addition, upon termination of the Licensing Agreement, any outstanding and unvested warrants to purchase shares of Arena
common stock issued to ABG in connection with the Licensing Agreement became immediately vested and exercisable.

We are engaging in continuing discussions with ABG regarding the Licensing Agreement. As part of those discussions, the
Company expects to enter into the ABG Letter Agreement pursuant to which the Company will continue to operate the business
that supports the Sports Illustrated brands until such time that ABG provides written notice of its desire to transfer the license to
another party. As consideration for supporting the Sports Illustrated licenses and assuming the businesses' costs and the risk of
economic losses associated with those brands, the Company expects ABG will forgo the $45 million fee due upon termination of
the Licensing Agreement, as well as any licensing fees due post-December 31, 2023, subject to certain conditions, including
requiring the Company to operate the businesses supporting the Sports Illustrated licenses in a manner consistent with its historic
quality standards. While the Company anticipates that it will enter into the ABG Letter Agreement with ABG in the near future,
there can be no assurance that such an agreement will be completed, in which case the Company will continue to operate the
businesses supporting the Sports Illustrated licenses.

TheStreet

TheStreet is a leading financial news and information provider to investors and institutions worldwide and produces business news
and market analysis for individual investors. TheStreet has a strong editorial tradition, robust subscription platform, and valuable
membership base to us, and benefits from our mobile-friendly CMS, social, video, and monetization technology.

The Spun

The Spun, founded in September 2012, and acquired by us in June 2021, is an online independent sports publication that brings
readers the most interesting athletic stories of the day. The Spun focuses on the social media aspect of the industry. The former
Chief Executive Officer of The Spun is now serving as our Senior Vice President of Growth, a role we believe will continue to
assist us in growing our sports vertical business.

Parade

We acquired Parade, a premium-branded company in April 2022 which helped to expand our digital audience reach. Parade has
become the anchor of our new lifestyle vertical, and Athlon Sports, one of Parade’s premium-brands, has expanded our sports
vertical. In the fourth quarter of 2022, we discontinued the Parade print business. See Note 3, Discontinued Operations in our
accompanying consolidated financial statements for additional information.

Men’s Journal
We acquired the digital assets of Men’s Journal from Weider Publications, a subsidiary of A360 Media, LLC in December 2022 to
supplement our growing lifestyle vertical. This suite of digital assets provides our audience with access to premium active lifestyle

brands including Men’s Journal, Men’s Fitness, Surfer, Powder, Bike, SKATEboarding, Snowboarder and NewSchoolers.
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HubPages

HubPages enhances the user’s experience by including content from individual creators to the HubPages network of premium
content channels that are owned and operated by Arena. These channels, such as PetHelpful, dengarden and Fashionista, act as an
open community for writers, explorers, knowledge seekers, and conversation starters to connect in an interactive and informative
online space.

Corporate History

We were originally incorporated in Delaware as Integrated Surgical Systems, Inc. (“Integrated”) in 1990. On October 11, 2016,
Integrated and TheMaven Network, Inc. (“Maven Network™) entered into a share exchange agreement (the “Share Exchange
Agreement”), whereby the stockholders of Maven Network agreed to exchange all of the then-issued and outstanding shares of
common stock of Maven Network for shares of common stock of Integrated. On November 4, 2016, the parties consummated a
recapitalization pursuant to the Share Exchange Agreement and, as a result, Maven Network became a wholly owned subsidiary of
Integrated. Integrated changed its name to theMaven, Inc. on December 2, 2016.

On September 20, 2021, we re-branded to “The Arena Group.” Effective on February 8, 2022, we changed our legal name to The
Arena Group Holdings, Inc. in conjunction with filing a Certificate of Amendment and Certificate of Corrections with the State of
Delaware and on February 9, 2022, Arena Common Stock began trading on the NYSE American.

Intellectual Property

We use proprietary technology to operate our business, and our success depends, in part, on our ability to protect our technology
and intellectual property. We rely on a combination of patent, copyright, trademark and trade secret laws, as well as contractual
restrictions, to establish and protect our intellectual property. We maintain a policy requiring our employees, contractors,
consultants and other third parties to enter into confidentiality and proprietary rights agreements to control access to our proprietary
information. These laws, procedures and restrictions provide only limited protection and any of our intellectual property rights may
be challenged, invalidated, circumvented, infringed or misappropriated. Further, the laws of certain countries do not protect
proprietary rights to the same extent as the laws of the United States and, therefore, in certain jurisdictions, we may be unable to
protect our proprietary technology.

As of September 30, 2023, we had 7 issued patents in the United States, all expiring by 2033.

As of September 30, 2023, we also owned approximately 1,300 U.S. copyright registrations and had unregistered copyrights in our
software documentation, software code, marketing materials, and website content that we developed, and owned over 1,600
registered domain names. As of September 30, 2023, we also owned 158 U.S. trademark registrations, 29 pending U.S. trademark
applications, and 89 issued foreign trademark registrations and 16 pending foreign trademark applications in over 30 countries, and
a number of unregistered marks that we use in the United States and other countries to promote our brands.

Our registered trademarks are all subject to maintenance or renewal at various times through 2033.
We will continue to file updated trademark applications in the United States and abroad to reflect our branding evolution and to
continue strengthening our trademark portfolio as financial resources permit. From time to time we also expect to file additional

patents and copyrights.
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Our Publisher Partners and Licensing

In connection with our Partner Agreements and any other applicable agreements between us and our Publisher Partners, (i) we and
our affiliates own and retain (a) all right, title, and interest in and to the Platform, other Monetization Solutions and data collected
by us, and (b) we and our licensors’ trademarks and branding and all software and technology we use to provide and operate the
Platform and Monetization Solutions, and (ii) each Publisher Partner owns and retains (a) all right, title, and interest in and to the
Publisher Partner’s assets, content, and data collected by Publisher Partner and (b) each Publisher Partner’s trademarks and
branding.

Human Capital Resources

Our total number of employees as of September 30, 2023, was 459, of which 447 were full-time employees and 12 were part-time
employees. Roughly 23% of our workforce, or 78 employees, is represented by a union named The NewsGuild of New York, CWA
Local 31003 (the “Guild”) pursuant to a binding Memorandum of Agreement executed by and between the Guild and The Arena
Media Brands, LLC (“Arena Media”) on December 31, 2021 (the “MOA”), which covers Sports Illustrated editorial staff. The
MOA is intended to be finalized in the form of a collective bargaining agreement during fiscal 2023. The MOA comprehensively
addresses the terms of employment for covered employees and non-employees regarding, among other things, wages, raises,
bonuses, severances, benefits, discipline and the like. We have incorporated the terms of the MOA into our fiscal 2023 employment
practices.

In January 2024, we announced a reduction to our workforce of approximately one-third of our employees in order to reduce costs
and achieve profitability.

Seasonality

We experience seasonality as a result of advertising seasonality, sports seasons and major sporting events. Advertising typically
peaks in the fourth quarter of our fiscal year as advertisers tend to concentrate their budgets during the holiday season. This trend is
magnified by professional sports and college football seasons, which account for a significant portion of our advertising revenue
during that period of the year. Other sporting events such as the Super Bowl, the Winter and Summer Olympics, soccer’s World
Cup, and major golf, tennis and cycling events create increased traffic at the time of these respective events.

Competition

Currently, we believe that there are many competitors delivering media content in the verticals that we serve on the web and on
mobile devices and an even broader array of general media companies and major media brands that compete for the attention of
users overall and the advertisers who desire to reach them. We have developed a playbook that leverages our Platform to optimize
the performance of both our owned and operated and our Publisher Partners’ properties. The playbook is a set of processes,
procedures and tactics that help improve the consumer experience, develop a greater organic audience reach, apply data
management and artificial intelligence tools, optimize monetization and leverage content through syndication and improve
distribution. The iconic brands, such as Sports Illustrated and TheStreet, leading each of our verticals leverage this playbook to
deliver a highly engaging and effective experience for our users, advertisers and subscribers.

The Internet allows theoretically unlimited market access for niche or general media companies resulting in a large number and
variety of participants competing directly for audiences, ad spend and membership revenues. The general business of online media,
combined with some level or method of leveraging community attracts many potential entrants, and in the future, there may be
strong competitors that will compete with us in general or in selected markets. These and other companies may be better financed
and be able to develop their markets more quickly and penetrate those markets more effectively. The following is a list of possible
competitors and their respective categories:
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Vice, Buzzfeed, Business Insider, et al., producers of niche content, leveraging social media, mobile, and video to compete
for ad dollars;

Fortune, CNN, ESPN, Yahoo!, Google, et al., major media companies and producers of general content which compete for
ad dollars;

WordPress, Medium, RebelMouse, Arc, content management software providers, open to all including experts and
professionals, which compete for publishers;

Leaf Group Ltd. And Future PLC, which compete for partners and ad dollars;

2/13/2024, 5:22 PM



Firefox https://www.sec.gov/Archives/edgar/data/1995416/0001493152240057...

e YouTube, Twitter, Facebook, Reddit, social media platforms open to all including experts and professionals; and
e Affiliate networks such as Liberty Alliance, which compete for ad dollars.

In addition, we view Nexstar Media Group, Inc. and Ziff Davis as peer companies for purposes of performance comparisons even
though we do not consider them direct competitors.

We believe that our technology, our substantial scale in traffic, the ease of use of our Platform, our well-known lead media brands,
and the continuing development and evolution of our Platform and an acquisition program provides us with a basis to compete
effectively for market share in terms of ad spend and membership revenue.

Risks
Our business is affected by a number of risk factors including those described in the section “Risks related to the Business of
Arena” which can be found on page 36 of this combined proxy statement/prospectus and which should not be considered an

exhaustive list of all the risks facing our business.
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Government Regulations

Our operations are subject to a number of United States federal and state laws and regulations that involve data privacy, data
protection, rights of publicity, content regulation, intellectual property, or other subjects. The application and interpretation of these
laws and regulations often are uncertain and the the impact of regulatory changes cannot be predicted with certainty.

Several government authorities, both in the United States and abroad are increasing their focus on privacy issues and the use of
personal information. All U.S. states have enacted some form of data security legislation and there are several federal laws
governing data privacy. A growing number of U.S. states have enacted laws regarding the collection, use and disclosure of personal
information such as the California Consumer Privacy Act of 2018 (the “CCPA”), which was amended by the California Privacy
Rights Act (the “CPRA”) which went into effect January 1, 2020. As more states consider or enact laws about information security,
companies may be required to adopt written information security policies consistent with state laws.

At the U.S. federal the Federal Trade Commission (“FTC”) and state attorneys general have oversight of business operations
concerning the use of personal information and breaches of the privacy laws and may examine privacy policies to ensure that a
company discloses all material practices and fully complies with representations in the policies regarding the use of personal
information and the failure to do so could give rise to penalties under state or federal unfair competition or consumer protection
laws.

We review our privacy policies and overall operations on a regular basis to ensure compliance with applicable United States federal
and state laws, and to the extent applicable, any foreign laws. We launched a CCPA compliance program in January 2020, and have
expedited it to cover CPRA as well. On an annual basis we review the program and adjust our privacy notice and compliance
program practices to account for our evolving practices and the CCPA/CPRA regulations, which were first promulgated in July
2020 and continue to be subject to ongoing rulemaking. There are conflicting interpretations of adopted law in the digital media
industry, and given the lack of guidance to date on many of these issues, our compliance posture on some issues might not be
accepted by the State of California.

In addition to the laws of the United States, we may be subject to foreign laws regulating web sites and online services that in some
jurisdictions are stricter than the laws in the United States. For example, the General Data Protection Regulation (the “GDPR”)
includes operational requirements for companies that receive or process personal data of residents of the EU. Some EU countries
are considering or have passed legislation implementing additional data protection requirements that could increase the cost and
complexity of delivering our services. The GDPR also includes certain requirements regarding notification of data processing
obligations or security incidents to appropriate data protection authorities. How the GDPR will be fully applied to online services,
including cookies and digital advertising, is still being determined through ongoing rulemaking and evolving interpretation by
applicable authorities. On June 16, 2020, the Court of Justice of the European Union (“CJEU”), declared the E.U.-U.S. Privacy
Shield framework (“Privacy Shield”) to be invalid. As a result, Privacy Shield is no longer a valid mechanism for transferring
personal data from the E.E.A. to the United States. We are addressing this issue, for instance, by including standard contractual
clauses as part of our Data Processing Agreements; however, it is uncertain whether the standard contractual clauses will also be
invalidated by the European courts or legislature. GDPR also convers a private right of action to lodge complaints with supervisory
authorities to seek judicial remedies and obtain compensation for damages for violations of the GDPR. GDPR imposes substantial
fines for breaches and violations (up to the greater of €20 million or 4% of our consolidated annual worldwide gross revenue).

Social networking websites are also under increasing scrutiny. Legislation has been introduced on the state and federal level that
could regulate social networking websites.

The FTC regularly considers issues relating to online behavioral advertising (a/k/a interest-based advertising), which is a significant
revenue source for us, and Congress and state legislatures are frequently asked to regulate this type of advertising, including
requiring consumers to provide express consent for tracking purposes, so that advertisers may know their interests and are,
therefore, able to serve them more relevant, targeted ads. Targeted ads generate higher per impression fees than non-targeted ads.
New laws, or new interpretations of existing laws, could potentially place restrictions on our ability to utilize our database and other
marketing data (e.g., from third parties) on our own behalf and on behalf of our advertising clients, which may adversely affect our
business.
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Legislation concerning the above-described online activities could affect our ability to make our websites available in certain
countries as future legislation is made effective. It is possible that state and foreign governments might also attempt to regulate our
transmissions of content on our website or prosecute us for violations of their laws. United States law offers limited safe harbors
and immunities to publishers for certain liability arising out of user-posted content, but other countries do not. Further, legislative
proposals in the United States and internationally could impose new obligations in areas affecting our business, such as liability for
copyright infringement by third parties and liability for defamation or other claims arising out of user-posted content. Our business
could be negatively impacted if applicable laws subject us to greater regulation or risk of liability.

Our business could also be adversely affected if regulatory enforcement authorities, such as the California Attorney General or EU/
EEA data protection authorities, take issue with any of our approaches to compliance, or if new laws, regulations or decisions
regarding the collection, storage, transmission, use or disclosure of personal information are implemented in such ways that impose
new or additional technological requirements on us, limit our ability to collect, transmit, store and use or disclose the information,
or if government authorities or private parties challenge our data privacy or security practices that result in liability to, or
restrictions on us, or we experience a significant data or information breach which would require public disclosure under existing
notification laws and for which we may be liable for damages or penalties.

Furthermore, governments of applicable jurisdictions might attempt to regulate our transmissions or levy sales or other taxes
relating to our activities even though we do not have a physical presence or operate in those jurisdictions. As our platforms,
products and advertising activities are available over the Internet anywhere in the world, multiple jurisdictions may claim that we
are required to qualify to do business as a foreign corporation in each of those jurisdictions and pay various taxes in those
jurisdictions. We address state and local jurisdictions where we believe we have nexus, however, there can be no assurance that we
have complied with all jurisdictions that may assert that we owe taxes.

Currently, we carry cybersecurity and business interruption coverage to mitigate certain potential losses, but this insurance is
limited in amount and may not be sufficient in type or amount to cover us against claims related to a cybersecurity breach and
related business and system disruptions. We cannot be certain that such potential losses will not exceed our policy limits, insurance
will continue to be available to us on economically reasonable terms, or at all, or any insurer will not deny coverage as to any future
claim. In addition, we may be subject to changes in our insurance policies, including premium increases or the imposition of large
deductible or co-insurance requirements.

Available Information

We file our annual, periodic and current reports, and other required information, electronically with the SEC. The SEC maintains a
website at www.sec.gov that contains reports, proxy and information statements and other information that we file with the SEC
electronically. We also make available on our website at www.thearenagroup.net, free of charge, copies of these reports and other
information as soon as reasonably practicable after we electronically file such material with, or furnish it to, the SEC.

We use our website, blog, press releases, public conference calls and public webcasts as means of disclosing material non-public
information and for complying with our disclosure obligations under Regulation FD. The information disclosed by the foregoing
channels could be deemed to be material information. As such, we encourage investors, the media, and others to follow the
channels listed above and to review the information disclosed through such channels. The contents of the websites referred to above
are not incorporated into this filing.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS OF ARENA
Unless the context otherwise requires, all references in this section to the “we,” “us,” “our,” the “Company” or “Arena” refer to
Arena prior to the consummation of the Transactions.

The following discussion and analysis provides information which Arena’s management believes is relevant to an assessment and
understanding of Arena s consolidated results of operations and financial condition. The discussion should be read together with
“Selected Historical Financial Data of Arena” and the historical consolidated financial statements as of December 31, 2022 and
2021 and for the years ended December 31, 2022 and 2021 and unaudited interim condensed consolidated financial statements as
of September 30, 2023 and the nine-month periods ended September 30, 2023 and 2022, and the related notes that are included
elsewhere in this combined proxy statement/prospectus. The discussion and analysis should also be read together with the pro
forma financial information as of and for the nine months ended September 30, 2023 and for the year ended December 31, 2022.
See the section titled “Unaudited Pro Forma Condensed Combined Financial Information.” This discussion may contain forward-
looking statements based upon current expectations that involve risks and uncertainties. Arena’s actual results may differ
materially from those anticipated in these forward-looking statements as a result of various factors, including those set forth under
“Risk Factors” or in other parts of this combined proxy statement/prospectus. Unless stated otherwise, dollar values in this section
are presented in thousands.

Overview

We are a tech-powered media company that focuses on building deep content verticals powered by a best-in-class digital media
platform (the “Platform”) empowering premium publishers who impact, inform, educate, and entertain. Our strategy is to focus on
key verticals where audiences are passionate about a topic category (e.g., sports and finance), and where we can leverage the
strength of our core brands to grow our audience and increase monetization both within our core brands as well as for our media
publisher partners (each, a “Publisher Partner”). Our focus is on leveraging our Platform and iconic brands in targeted verticals to
maximize audience reach, improve engagement, and optimize monetization of digital publishing assets for the benefit of our users,
our advertiser clients, and our greater than 40 owned and operated properties as well as properties we run on behalf of independent
Publisher Partners. We operate the media businesses for Sports Illustrated, own and operate TheStreet, The Spun, Parade, Men's
Journal and power more than 320 independent Publisher Partners, including the many sports team sites that comprise FanNation.

As further described in the section titled “Risk Factors” and elsewhere in this combined proxy statement/prospectus, ABG
terminated our License Agreement for the Sports Illustrated media business on January 18, 2024. We are engaging in continuing
discussions with ABG regarding the Licensing Agreement. As part of those discussions, the Company expects to enter into the
ABG Letter Agreement pursuant to which the Company will continue to operate the business that supports the Sports Illustrated
brands until such time that ABG provides written notice of its desire to transfer the license to another party. As consideration for
supporting the Sports Illustrated licenses and assuming the businesses' costs and the risk of economic losses associated with those
brands, the Company expects ABG will forgo the $45 million fee due upon termination of the Licensing Agreement, as well as any
licensing fees due post-December 31, 2023, subject to certain conditions, including requiring the Company to operate the
businesses supporting the Sports Illustrated licenses in a manner consistent with its historic quality standards. While the Company
anticipates that it will enter into the ABG Letter Agreement with ABG in the near future, there can be no assurance that such an
agreement will be completed, in which case the Company will continue to operate the businesses supporting the Sports Illustrated
licenses.

Each Publisher Partner joins the Platform by invitation only and is drawn from premium media brands and independent publishing
businesses with the objective of augmenting our position in key verticals and optimizing the performance of the Publisher Partner.
Publisher Partners incur the costs in content creation on their respective channels and receive a share of the revenue associated with
their content. Because of the state-of-the-art technology and large scale of the Platform and our expertise in search engine
optimization, social media, ad monetization and subscription marketing, Publisher Partners continually benefit from our ongoing
technological advances and bespoke audience development expertise. Additionally, we believe the lead brand within each vertical
creates a halo benefit for all Publisher Partners in the vertical while each of them adds to the breadth and quality of content. While
the Publisher Partners benefit from these critical performance improvements they may also save substantial technology,
infrastructure, advertising sales, member marketing and management costs.

Of the more than 320 Publisher Partners, a large majority of them publish content within one of our four verticals of sports, finance,
lifestyle and men’s lifestyle, and oversee an online community for their respective sites, leveraging our Platform, monetization
operation, distribution channels and data and analytics offerings and benefiting from our ability to engage the collective audiences
within a single network. Generally, Publisher Partners are independently owned, strategic partners who receive a share of revenue
from the interaction with their content. Audiences expand and advertising revenue may improve due to the scale we have achieved
by combining all Publisher Partners into a single platform and a large and experienced sales organization. They also benefit from
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our membership marketing and management systems, which we believe will enhance their revenue.
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Our growth strategy is to continue adding new premium publishers with high quality brands and content either as independent
Publisher Partners or as strategic acquisitions..

Impact of Macroeconomic Conditions

Uncertainty in the global economy presents significant risks to our business. Increases in inflation, rising interest rates, instability in
the global banking system, geopolitical factors, including the ongoing conflicts in Ukraine and Israel and the responses thereto, and
the remaining effects of the COVID-19 pandemic may have an adverse effect on our business. While we are closely monitoring the
impact of the current macroeconomic conditions on all aspects of our business, the ultimate extent of the impact on our business
remains highly uncertain and will depend on future developments and factors that continue to evolve. Most of these developments
and factors are outside of our control and could exist for an extended period of time. As a result, we are subject to continuing risks
and uncertainties. For additional information, see the sections titled “Risk Factors” in this combined proxy statement/prospectus.

Key Operating Metrics

We monitor and review the key operating metrics described below as we believe that these metrics are relevant for our industry,
specifically to us and to understanding our business. Moreover, they form the basis for trends informing certain predictions related
to our financial condition. Our key operating metrics focus primarily on our digital advertising revenue, which has experienced
significant growth in recent periods as indicated in the Results of Operations section below. Management monitors and reviews
these metrics because such metrics are readily measurable in real time and can provide valuable insight into the performance of and
trends related to our digital advertising revenue and our overall business. We consider only those key operating metrics described
here to be material to our financial condition, results of operations and future prospects.

Our key operating metrics are identified below:

e Revenue per page view (“RPM”) represents the advertising revenue earned per 1,000 pageviews. It is calculated as our
advertising revenue during a period divided by our total page views during that period and multiplied by 1,000; and

e Monthly average pageviews represents (i) the total number of pageviews in a given month or (ii) the average of each
month’s pageviews in a fiscal quarter or year, which is calculated as the total number of page views recorded in a quarter
or year divided by three months or 12 months, respectively.

For pricing indicators, we focus on RPM as it is the pricing metric most closely aligned with monthly average pageviews. RPM is
an indicator of yield and pricing driven by both advertising density and demand from our advertisers.

Monthly average pageviews are measured across all properties hosted on the Platform and provide us with insight into volume,
engagement and effective page management and are therefore our primary measure of traffic. We utilize a third-party source,
Google Analytics, to confirm this traffic data.

As described above, these key operating metrics are critical for management as they provide insights into our digital advertising
revenue and overall business performance. This information also provides feedback on the content published on our websites and
its ability to attract and engage users, which allows us to make strategic business decisions designed to drive more users to engage
with our content and generate higher advertising revenue across all properties hosted on the Platform.
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For the years ended December 31, 2022 and 2021, our RPM was $17.24 and $15.24, respectively. For the years ended December
31, 2022 and 2021, our monthly average pageviews were 516,129,297 and 350,761,233, respectively. For the three and nine
months ended September 30, 2023, our RPM was $27.14 and $22.21, representing a 39% and 29% increase from RPM of $19.52
and $17.19 for the three and nine months ended September 30, 2022, respectively. For the three and nine months ended September
30, 2023, our monthly average pageviews were 450,291,247 and 447,494,022, representing a decline of 8% and 8% as compared to
monthly average pageviews of 486,912,369 and 483,854,852 for the three and nine months ended September 30, 2022,
respectively.

All dollar figures presented below are in thousands unless otherwise stated.
Liquidity and Capital Resources
Going Concern

The Company’s consolidated financial statements and condensed consolidated financial statements have been prepared assuming
that the Company will continue as a going concern, which contemplates the realization of assets and liquidation of liabilities in the
normal course of business. The Company’s condensed consolidated financial statements do not include any adjustments that might
be necessary if it is unable to continue as a going concern.

For the nine months ended September 30, 2023, the Company incurred a net loss of $50,027. For the nine months ended September
30, 2023 and year ended December 31, 2022, the Company had cash on hand of $7,290 and $13,871 and a working capital deficit
of $68,332 and $137,669, respectively. The Company’s net loss and working capital deficit have been evaluated by management to
determine if the significance of those conditions or events would limit its ability to meet its obligations when due. Furthermore, the
Company has executed an amendment to extend the maturity of its $36,000 aggregate principal amount of senior secured notes (the
“2022 Bridge Notes”), $62,691 aggregate principal amount of senior secured notes (the “Senior Secured Notes”), $4,000 aggregate
principal amount of delayed draw term notes (the “Delayed Draw Term Notes™) and to extend additional borrowings on our $6,000
aggregate principal amount of senior secured notes (the “2023 Notes”) (each as described in the condensed consolidated financial
statements), totaling $108,691.

If the Transactions are not completed by April 30, 2024, it would represent an event of default under our debt agreements, in which
case the Company may not be able to meet its obligations when due. As a result, management determined there is substantial doubt
about the Company’s ability to continue as a going concern for a one-year period following the financial statement issuance date,
unless we are able to close the Transactions by April 30, 2024 or extend the date at which such a default would occur. The
Company plans to consummate the Transactions to alleviate the conditions that raise substantial doubt about its ability to continue
as a going concern, however, there can be no assurance that the Company will be able to consummate the Transactions.

On January 18, 2024, the Company announced a plan (the “Plan”) to manage its operating expenses by implementing a reduction
of approximately one-third of its current workforce. The Plan is intended to reduce the Company’s operating expenses in response
to challenging macroeconomic conditions and the termination of the Licensing Agreement described above. Where required,
worker adjustment and retraining notification (“WARN?”) shall be given. In connection with these actions, the Company estimates
that it will incur approximately $5,000 to $7,000 in total restructuring charges, the substantial majority of which are future cash-
based expenditures and substantially all of which related to employee severance (including WARN notice) and other termination
benefits. The Company expects to execute the Plan and recognize substantially all of these charges in the first half of 2024.

Cash and Working Capital Facility

As of September 30, 2023, our principal sources of liquidity consisted of cash of $7,290. In addition, as of September 30, 2023, we
had $22,697 available for additional use, subject to eligible accounts receivable, under our working capital line of credit with SLR.
As of September 30, 2023, the outstanding balance of the SLR working capital line of credit was $17,303. We also had accounts
receivable, net of our advances from SLR, of $20,674 as of September 30, 2023. Our cash balance as of the issuance date of our
accompanying condensed consolidated financial statements is $4,586.
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Off-Balance Sheet Arrangements

As of September 30, 2023, in the event our line of credit with SLR is accelerated, we will be obligated to pay SLR either a
termination fee or performance fee equal to $900.

As of September 30, 2023, in connection with the Sports Illustrated media business, we guaranteed a minimum annual royalty of
$15,000 through December 31, 2029, for a total of $78,750.

Material Contractual Obligations and Recent Liquidity Events

We have material contractual obligations that arise in the normal course of business primarily consisting of employment contracts,
consulting agreements, leases, liquidated damages, debt and related interest payments. Purchase obligations consist of contracts
primarily related to merchandise, equipment, and third-party services, the majority of which are due in the next 12 months. See
Notes 5, 9, 11 and 12 in the condensed consolidated financial statements accompanying this combined proxy statement/prospectus
for amounts outstanding as of September 30, 2023, related to leases, liquidated damages and the 2022 Bridge Notes and term debt.

During 2022, we assumed a lease from Men’s Journal for office space in Carlsbad, California, expiring in March 2025. We
remain responsible for $2,142 over the lease term that may be offset by a sublet where we are entitled to receive $435. The lease
provides for fixed payments ranging from $89 to $94 over the remainder of the lease term, with an estimate of common expenses
per month of $25 through the end of the lease term.

With respect to leases, we subleased our office space in Santa Monica, California in November 2021 and remain responsible to the
original lessor for $948 through October 2024. Pursuant to the sublease, the sublessee will pay us an aggregate of $477 through
October 20