UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934.

Date of Report: (Date of Earliest Event Reported): September 14, 2023

THE ARENA GROUP HOLDINGS, INC.

(Exact name of registrant as specified in its charter)

DELAWARE 001-12471 68-0232575
(State or other jurisdiction (Commission (LR.S. Employer
of incorporation) File Number) Identification No.)

200 VESEY STREET, 24TH FLOOR
NEW YORK, NEW YORK 10281
(Address of principal executive offices) (Zip code)

212-321-5002
(Registrant’s telephone number including area code)
(Former name or former address if changed since last report)
Securities registered pursuant in Section 12(b) of the Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered
Common Stock, par value $0.01 per share AREN NYSE American

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions (see General Instruction A.2.
below):

Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
O Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
O Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
OO0 Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act
of 1934 (8240.12b-2 of this chapter).

Emerging growth company O

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. (I




Item 7.01. Regulation FD Disclosure.
On September 14, 2023, The Arena Group Holdings, Inc. (the “Company”) issued an updated investor deck, which is attached hereto as Exhibit 99.1 and incorporated by reference herein.

The information furnished in this Item 7.01, including Exhibit 99.1 hereto, shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange
Act”), or otherwise subject to the liabilities of that section, nor shall it be deemed to be incorporated by reference into any filing of the Company under the Securities Act of 1933, as amended (the
“Securities Act”), or the Exchange Act, except as expressly set forth by specific reference in such filing.

Additional Information and Where to Find It

In connection with the transactions contemplated by the Company’s binding letter of intent with Simplify Inventions, LLC (the “Proposed Transaction”), the Company intends to file relevant materials
with the Securities and Exchange Commission (the “SEC”), including a preliminary and definitive proxy statement to be filed by the Company. The definitive proxy statement and proxy card will be
delivered to the stockholders of the Company in advance of the special meeting relating to the Proposed Transaction. THE COMPANY’S STOCKHOLDERS ARE URGED TO READ THE DEFINITIVE
PROXY STATEMENT IN ITS ENTIRETY WHEN IT BECOMES AVAILABLE AND ANY OTHER DOCUMENTS FILED BY THE COMPANY WITH THE SEC IN CONNECTION WITH THE
PROPOSED TRANSACTION OR INCORPORATED BY REFERENCE THEREIN BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION
AND THE PARTIES TO THE PROPOSED TRANSACTION. Investors and security holders will be able to obtain a free copy of the proxy statement and such other documents containing important
information about the Company, once such documents are filed with the SEC, through the website maintained by the SEC at www.sec.gov. The Company makes available free of charge at the Company’s
website copies of materials it files with, or furnishes to, the SEC. The contents of the websites referenced above are not deemed to be incorporated by reference into the proxy statement.

Participants in Solicitation

This document does not constitute a solicitation of proxy, an offer to purchase or a solicitation of an offer to sell any securities. The Company and its directors, executive officers and certain employees
may be deemed to be participants in the solicitation of proxies from the stockholders of the Company in connection with the Proposed Transaction. Information regarding the special interests of these
directors and executive officers in the Proposed Transaction will be included in the definitive proxy statement referred to above. Security holders may obtain information regarding the names, affiliations
and interests of the Company’s directors and executive officers in the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2022 and its definitive proxy statement for the 2023
annual meeting of stockholders. Additional information regarding the interests of such individuals in the Proposed Transaction will be included in the definitive proxy statement relating to the Proposed
Transaction when it is filed with the SEC. These documents (when available) may be obtained free of charge from the SEC’s website at www.sec.govand the Company’s website. The contents of the
websites referenced above are not deemed to be incorporated by reference into the proxy statement.

No Offer or Solicitation

This communication does not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or approval with respect to the Proposed Transaction or otherwise.




Forward-Looking Statements

This communication contains “forward-looking” statements within the meaning of Section 27A of the Securities Act and Section 21E of the Exchange Act which involve risks and uncertainties. These
forward-looking statements include, but are not limited to, statements regarding the expected execution of definitive documentation relating to the Proposed Transaction and the timing and completion of
the Proposed Transaction. You can identify these statements by the use of terminology such as “believe”, “expect”, “will”, “should”, “could”, “estimate”, “anticipate” or similar forward-looking terms. You
should not rely on these forward-looking statements as they involve risks and uncertainties that may cause actual results to vary materially from the forward-looking statements. Factors that might
contribute to such differences include, among others, the inability of the Company and Simplify Inventions, LLC to agree on mutually satisfactory terms and conditions to the definitive documentation
related to the Proposed Transaction, the possibility that the conditions precedent to the Proposed Transaction may not be satisfied or waived; rejection of the Proposed Transaction by the Company’s
stockholders; delay in closing the Proposed Transaction or the possibility of non-consummation of the Proposed Transaction, expected revenues, synergies and other benefits of the Proposed Transaction
might not be realized within the expected time frames or at all and costs or difficulties relating to integration matters, the requisite regulatory approvals and clearances for the Proposed Transaction may be
delayed or may not be obtained, the definitive documentation for the Proposed Transaction may be terminated, business disruptions may occur following or in connection with the Proposed Transaction
and diversion of management’s attention due to the Proposed Transaction. For more information regarding the risks and uncertainties that could cause actual results to differ materially from those
expressed or implied in these forward-looking statements, as well as risks relating to the Company’s business in general, please refer to the “Risk Factors” section of the Company’s SEC filings, including
the Company’s most recent Annual Report on Form 10-K and subsequently filed Quarterly Reports on Form 10-Q. Forward-looking statements speak only as of the date they are made. Readers are
cautioned not to put undue reliance on forward-looking statements, and the Company does not give any assurance that it will achieve its expectations. The Company undertakes no obligation to update any
of these forward-looking statements for any reason after the date of this communication or to conform these statements to actual results or revised expectations, except as required by law.

Item 9.01. Financial Statements and Exhibits
(d) Exhibits.
Exhibit No. Description

99.1 Investor Presentation, dated as of September 14, 2023.
104 Cover Page Interactive Date File (embedded within the Inline XBRL document).




SIGNATURE
Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.
Dated: September 14, 2023 THE ARENA GROUP HOLDINGS, INC.

By: /s/ Douglas B. Smith

Name:  Douglas B. Smith
Title: Chief Financial Officer
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DISCLAIMER

This presentation by The Arena Group Holdings, Inc, which includes informeation far its wholly owned subsidiaries, The Arena Platform, Inc., The Arena Media Brands, LLC, TheStreet, Inc., College Spun Media Incorporated,
Athlen Heldings, Ine. and Athlen Sports Communications, Ine. jeollactivaly “The Arera Group,” the "Carmpany” or “we"), contains *forward-leoking” staternents that 2re based on our rmanagement’s balefs and assurmplions ard
on infarmatien currently available ta management. Forward-loaking statements include all statements other than statements of historical fact contained in this presentation, including information concerning our business
strategy, future revenues, market growth, capital requirements, product introductions, the potential effects of the proposed transaction with Bridge Media Networks, and expansion plans, Forward-looking statements are
subject to known and unknown risks, uncertaintes, assumptions and cther factors that may cause cur actual results, performance or achicvements to differ materially and adversely from those anticipated or implied by our
forward-looking staternants. You should refer to the section antitled “Risk Factors”™ set forth in our Annuzl Report on Foarm 10-K for the year ended Decembear 31, 2022, our Quarterdy Report o Form 10-0 for the three months

ended June 30, 2023, and other filings we make with the Securities and Exchange Commission from time to time for a discussion of impoertant factors that may cause our actual results to differ materially from those expressed
ar implied by our forward-looking statements, You should not rely upen forward -looking statements as predictions of future events, Meither we nor any other person assumes responsibility for the accuracy and completeness
of the forward-looking statements. We undertake no obligation o update any forward-looking statements after the date of this presentation exceplas may be reqguired by law

This presentation also contains estimates and other statistical data made by independent parties and by us relating to market size and growth and other data about our industry, These data involve a number of assumgptions
and limitations, and you are cautioned not to give undue weight to such estimates, Projections, assumptions and estimates of the future performance of the markets inwhich we operate are necessarily subject toa highdegree
of wmcartainly and risk.

This presentation includes Adjusted EBITDA, a financial measure not presented in accordance with generally accepted accounting principles in the United States ("GAAPT), which is used by management in making operating
decisions, allocating financial resources, and intemal planning and forecasting, and for business strategy purposes, has certain limitations, and should not be construed as an alternative to finandal measures determined in
arcordance with GAAR. Adjusted EBITDA a5 defined by us may not be comparabile to similar non-GAAP maasures presantad by other companias. Dur prasentation of such mazsore, which may include adjustments to aocelode
unusual or non-recurng items, should not be construed as an inference that our future results will be unaffected by other unusual or non-recurring items. A reconciliation is provided elsewhere in this presentation for Adjusted
EBITDA to the most directly comparable financial measure stated in accordance with GAAR. Mo Offer or Solicitation

This prasentation daes not constituta an offer to sell or the solicitation of an offer to buy any securities or & solicitation of any vote or approval with respact to the proposed transaction with Bridge Media Metworks (the
“Proposed Transaction™) or otherwise,

Additional Informiation and Where to Find It

In connection with the Proposed Transaction, the Company intends to file relevant materials with the Securities and Exchange Commission {the "SECT), including a preliminany and definitive proxy statement. to be filed by the
Cornparty. The definitive prosy staterment and preey card will be deliverad Lo the stockhalders of the Cormparny in advancs of the spacial meeling relating toe the Proposed Transacbion. THE COMPANY'S STOCKHOLDERS ARE
URGED TO READ THE DEFINITIVE PROXY STATEMEMNT INITS ENTIRETY WHEN |T BECOMES AVAILABLE AND ANY OTHER DOCUMENTS FILED BY THE COMPANY WITH THE SEC IN CONNECTION WITH THE PROPOSED
TRANSACTION OR INCORPORATED BY REFERENCE THEREIN BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION AND THE PARTIES TO THE PROPOSED
TRANSACTION, Irvestors and security halders will be able to abtain a free copy of the proxy statement and such other documents containing important infermation about the Company, ence such documnents are filed withthe
SEC, through the website maintained by tha SEC at wwwesec. gow. The Company makes available frea of charge at the Company's wabsite copias of mabarials it files with, ar furnishes to, the SEC. The cantents of the websites
referenced above are not deemed to be incorporated by reference into the proxy statement.

Participants in the Solicitation

This presentation dees not constitute a solicitation of proxy, an of fer to purchase or a solicitation of an offer to sell any securities. The Company and its directors, executive officers and certain employees may be deemed tobe
parlicipants in the solicitation of proxies from Lhe stockbalders of the Company in connection wilh the Propesed Transaction. Information regarding Lhe special interesls of these directors and esgculive officers in the
Proposed Trarsaction will be included in the definitive praxy statement refarred Lo above. Securily holders may abiain information ragarding the names, alfiliations and interests of the Company's directors and axecubive
officers in the Company's Annual Repart on Form 10-K for the fiscal year ended December 31, 2022 and its definitive proxy statement for the 2023 annual meating of stockholders. Additional information regarding the
interests of such individuals in the Propoesed Transaction will be included in the definitive proxy statement relating to the Proposed Transaction when itis filed with the SEC. These documents (when availablel may be obtained
free of charge from the SEC's wabsite at wwowsec oy and the Company’s website. The contants of the websites referenced above are not deermaed to be incorporated by reference into the proey staterment.
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The Arena Group
is a technology.
platformand
media com pa_ny
that transforms
brands_; ignites
creativity and
empowers
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KEY INVESTMENT HIGHLIGHTS*

SCALABLE
BUSINESS
MODEL

40+ 080 properties and
225+ platform partners
across 4 verticals: sports,
finance, general lifestyle, &
men's lifestyle

6.2B pageviews in 2022, an
increase of 47% vs. 2021**

Unigue content model
empowers creators, enables
scale and drives margins

®-

DEMONSTRATED
FINANCIAL
RESULTS

Grew digital ad revenue by
approximately 74% in the full
year 2022 vs. prior year

CPMSs consistently 30-50%
higher than industry average**

~145% 3-year CAGR in annual
gross profit

~61% 3-year CAGR inannual
revenue; +70% target
incremental margin on digital
revenue

BRIDGE MEDIA
NETWORKS
PARTNERSHIP

Signed a binding LOl with
Simplify Inventions, LLC to
combine with their subsidiary
Bridge Media Networks

Once closed, will add video
capabilities at scale (OTT, OTA,
MVPD, cable, streaming), two
new verticals

Simultaneous debt restructure
and equity investment will
infuse cash and strengthen
balance sheet
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DIVERSIFIED BRAND PORTFOLIO

IGS R ated

The most iconic name

£SPUN

in sports, featuring [
news, editorials, fan ATHLONEITIH ahﬁM@Nﬂ.ﬂE
sites and mare.

Sports lnustraved

i SIGolf

FADEAWAY WORLD

TheStreet ToughNickel

Business news that
moves markets,
award-winning stock
analysis, market data
and investment ideas.

INVESTOR

TheSireet

GMARTS DEALBREAKER

Action Alerts PLUS. Real Money Pro

MEN'S JOURNAL LIFESTYLE MEDIA GROUP PARADE LIFESTYLE MEDIA GROUP

MENS JOURNAL ~  wenspmuess schoo

Rugged and refined LERS

lifestyle brand
SURFER

covering the coolest in lﬁé
new gear, luxury and
SKATERoading POWDER

adventure travel,
food and drink, health
and fitness.

Parade

Entertainment
coverage with
inspiring stories and
health content to make
life and community
connections

more meaningful.

dengarden  FASHIONISTA

PetHelpful  HubPages
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THE ARENA GROUP + BRIDGE MEDIA

Proposed strategic combination will unlock the next phase of The Arena Group’s evolution

STRONG PARTNERSHIPS

ICONIC BRANDS WITH ADVERTISERS

PROVEN PLAYBOOK FOR WELL-CAPITALIZED

GROWTH BALANCE SHEET

INNOVATIVE TECHNOLOGY

PLATFORM EXPANSIVE VIDEO PLATFORM
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AN ALL-CHANNEL MEDIA POWERHOUSE

Upon close, Arena Group + Bridge Media together will unlock the next phase of digital media, allowing us to diversify our reach,

expand our content and strengthen our brands

_'-.'°.'. THE
..o0® ARENA
200 @@ Croup

The Arena Group connects powerful brands + creators (including
premium journalists, niche experts, strategic partners and influencers} to
create, distribute and monetize high-quality content across multiple
forms (long-form, trending news, social, video)

@

[——
WEB
DISTRIBUTION

5 ] [

SOCIAL WEB VIDEO PRINT

DISTRIBUTION DISTRIBUTION DISTRIBUTION

World-class Arena brands expected to elevate
NewsNet OTA/OTT programming with competitive
franchises in Sports, Finance, Lifestyle,

and Adventure

L]

OTA / OTT

| Celebrity/Entertainment/Health, Food, Men'’s Lifestyle,
i DISTRIBUTION

The Arena Group plans to monetize all content through

integrated sales and marketing packages across all platforms
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DEMONSTRABLE YOY GROWTH

Rapidly growing revenue base and improving margins have led to positive Adjusted EBITDA in 2022*.

ANNUAL REVENUE

% millions

533 2019
128.0 2020

189.1 2021

220.9 2022

shrustad ERITOA =aman GAAP matri:. Sae “Use af Man- GAAR Maasures”

ANNUAL DIGITAL REVENUE

$ millions
36.7 2019
67.7 2020
101.0 2021
149.8 2022

The Arena Group | Investor Presentation | 11

GROSS PROFIT

£ millions
6.0 2019
25.0 2020
78.2 2021
88.0 2022

~+145% caGRr
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TRANSFORMATIONAL GROWTH TRACK RECORD

Playbook drives significant growth in annual pageviews, with traditional and emerging brands time and time again:

Sports lllustrated

FY 2021: ‘ FY 2022:
2.0B 3.6B

TheStreet

FY 2021: ‘ FY 2022:
136 M 326M

el
=
= p

FY 2021: ‘ FY 2022:
843 M 1.4B

Mote: Data for blginess units is fron intarmead, unaudited repors,

+76%

+139%

+70%

Data o Farads incudes information proviged oy &t1ion Hokdings, Inc for 2021 prior 10135 acouishan by &ena

Souro Goage Araylics Sports Hustrated represents botsl Sparts vertical ad TheStree represents tala) Franoe vertic.

FanNation ik

FY 2021: | FY 2022:
484M 805M

+66%

Parade

FY 2021: | FY 2022:
406M 586M

+44%

PetHelpful

FY 2021: ‘ FY 2022

+364%
67M 309M
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STORY OF A SPORTS ARENA

Rapid transformation driven by strategic acquisitions, partnerships and organic growth; Sports lllustrated Media Group has
grown from the #11 Comscore Sports Ranking in October 2019 to the #2 Ranking in July 2023
APRIL 2022

OCTOBER 2019 OCTOBER 2020 JUNE 2021 ATHLONE G S
, 3 m ] Acquired Athlon
% FanNatlon Espu" Sports as part of SEPTEMBER 2022
. . Launched local sports A AMG/Parade

Acquired the license to operate strategy: team sites are Acquired The Spun for acquisition MORNING READ
the media business of Sports rehmnde’d as FanNation approximately $7M in net cash Lt b i 2 204
lllustrated from Authentic Brands ‘ ; ;
Group Acquired The Morning Read and

launched Sl Golf

J \ 4 \ J 4 \ 4
4 J 1 e J 1 pa— | -
| | J | Y ™ Y - |/ | [l

2019 2020 2021 2022 2023F

Il Pageviews (M)* = RPM ($)

Mote: Data 1or BUSINss uriis i rom internal, Lraudited sapors.
* Source: Boogh: Analytics
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STORY OF A FINANCE ARENA

Historically a subscription-first business headed by Jim Cramer; when Cramer left in October 2021, a new editorial content

strategy focused on diverse voices and trending news has significantly increased traffic

JUNE 2019
TheStreet
Acquired TheStreet
N | [
Ly
2019 2020

Mote: Data 1or BUSINss uriis i rom internal, Lraudited sapors.
* Source: Boogh: Analytics

OCTOBER 2021 OCTOBER 2022 | JULY 2023

Jim Cramer departed TheStreet; TheStreet news desk

new editorial team joined opened on the floor of the

December 2021 and revamped Mew York Stock Exchange

content strategy TheStreet
powered by
Tornado launched,
the first-of-its kind
app providing a
one-stop investing
experience to
consumers

2021 2022 2023F
Il Pageviews (M)* == RPM ($)
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STORY OF A LIFESTYLE ARENA

Launched Lifestyle vertical in April 2022 with the purchase of Parade; strong focus on high-growth digital opportunities such as

sponsored content and eCommerce
NOVEMBER 2022

Discontinued Parade’s print

ARRICZ0=2 aperations to focus solely on
P - growing Parade’s digital business

Parade

% DECEMBER 2022 & JANUARY 2023
Acquired AMG/Parade for 516M in
cash & stock; onboarded onto M[Ns J““RH AI- Fe): y
platform in July 2022

Acquired digital assets of Men's Journal for $28.5M & acquired Fexy Studios
II.“l- s = =

2023F

2022

M Pageviews (M)* =— RPM($)

MOLS: LT 107 BUSNASS VTS 5 10 INEraL Lgumed sapors.
* Source: Boogh: Analytics
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STORY OF HUBPAGES

Acquired HubPages in January 2018. By adopting the trending news model used by The Spun, PetHelpful pageviews increased

significantly in February 2022. Since then, trending news has been launched in several additional HubPages sites.
JANUARY 2018 FEBERUARY 2022 DECEMBER 2022
-I-Iubpuq‘% pet"upﬁu Acquired Adventure Network from
a360. including titles such as Surfer,
; Trending news initiative was Powder, Bike, SKATEboarding.
Acquired HubPages launched in PetHelpful; Snowboarder and Newschoolers
additional HubPages sites

have launched trending news
throughout the year

.Y I I | I‘I I| I . e _r'ﬁ.”
‘ ._.,-'

T e | e T T

2019 2020 2021 2022 2023F

M Pageviews (M) * RPM (%)

Mote: Data 1or BUSINss uriis i rom internal, Lraudited sapors.
* Source: Boogh: Analytics




CASE STUDY:
SPORTS VERTICAL

-
~ “

Total Pageview Growth
2022 YoY**

S| Social Pageview Growth
2022 YoY**

Sl share of voice on Facebook among

sports publishers for link stories*

In Comscore’s Sports Category for July
2023 vs. #5in December 2021
and #11 in October 2015***
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The Hockey News

S1Golf

FanNation EK

]
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™~

FADEAWAY WORLD




CASE STUDY: FANNATION

Our Entrepreneurial Publisher model adds breadth and scale to our content base at variable
cost; local team sites are run by local entrepreneurs who receive a revenue share tied to site
perfarmance

October 2020 June 2023

Total FanNation Sites with =1M Sites with >10M Average 2022
Sites 2022 Pageviews 2022 Pageviews revenue per site

Next Entrepreneurial Publisher families to launch: Food, Entertainment, Lifestyle

The Arena ' oL




SOCIAL

PRODUCT
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CASE STUDY:
FINANCE VERTICAL

Built out audience
and social teams

Creating native content for social
(memes, reels, etc) to engage
with a new audience

TheStreet revamped its social, product,
and editorial strategy in early 2022 to
broaden its reach to a younger, more

Launched TheStreet powered by diverse group of investors.
Tornado, a first-of-its kind app
providing a one-stap investing

experience for consumers AS A RESULT:

Built new set on the floor of the
NYSE to improve video content
and access for subscribers

+139% +93%

Monthly Average Facebook
EDITORIAL Pageviews Engagement
Hired new EIC and editorial team VSFF\;’22002221 - VSFIIY220§§1*

Shifting away from commodity
news and toward stories that
resonate on social and search

Mot Data o7 busingss Lnits 5 fiom inse-nal unaudited regorts.
“Source ListenFirst Media e
“*Source: Googhe Analytics
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CASE STUDY:
PARADE

Parade Q2 2023 monthly average pageviews have
increased by ~36%
since it was acquired in Q2 2022*

m  Arenarecorded over $1M in Commerce revenue in 2022, driven largely
by Parade and through a focus on lower funnel, high purchase intent
content

m Parade trending news initiative launched in July 2022

m  Editorial team diversified content strategy from evergreen-only and
began publishing stories covering trending news in entertainment and
lifestyle

m  Trending news articles complement and amplify existing evergreen
content base

m  Expanding Parade’s food expertise in 2023 through the Fexy
acquisition and a social-driven creator network

Habe: Data for Business unis is froen internal, unsodited reparts.
“Zource Gangle Amalics
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2022: A YEAR OF GROWTH &
PROFITABILITY

Full-year 2022 results further validate our model’s efficacy and replicability, which continues to
be driven by revenue growth and profitability improvements.

THE ARENA GROUP PERFORMANCE BY THE NUMBERS

0,
$220.9M +74% +47%
Digital advertising _—
pRSRieene | ememown  ToPsiewcout
FY 2022 vs FY 2021
s wmx s
lmjrsrovement Increase in Display RPM Sites Added

*Source: Gocghe Analytics

Al usted EBITDA & a noo-GARF metric, See the apoendic foo more inTormaton including & reconaiiat on o GAAR
e Gilees inchude D8O darnaine, manalised platlorn parlners, ard maelized channels on 080 derans.
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Q2 2023: OUTPERFORMING COMPETITORS
Despite a difficult macroeconomic environment, The Arena Group delivered revenue growth, improved CPMs, and flat
operating expenses.

CONSISTENTLY 30-50% HIGHER STRONG SECOND QUARTER
CPMS THAN THE INDUSTRY* RESULTS**

Benchmark M The Arena Group

$124 $58.8M -2%

Operating Expenses

9% growth vs Q2 2022 02 2023 vs. Q2 2022

Apr-23

$1.30
$1.87
T e rsam
RPM Growth mpro"e“é'g:‘_n'jl Il
$1.45 Q22023 vs. Q2 2022

Q22023 vs. Q22022

" SpuicE STAT Banehmarking, 2 mackat-nonm e poding serv oo providaed by Oparative, as comparad 1o Tha Arena Grous intarnal pregrammatis disalay CRMs.
**These resulis are based anenasdised finanaa | data for the guarters ended June 20, 2022 and 2022, resnectivaly
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THE ARENA GROUP
PLAYBOOK

Operational playbook transforms businesses
and drives profitability

CONSUMER
EXPERIENCE

Bespoke content developed
in-house and with creators

Optimized design & speed

MONETIZATION
& YIELD

Proprietary ad infrastructure

Expansive Demand partners

Direct Sales for Fortune 500 brands

eCommerce, licensing & subscriptions

DATA
MANAGEMENT

Sophisticated data
management
& analytics support

AUDIENCE
GROWTH
Optimization of SEO

Social distribution

In-content recommendations

DISTRIBUTION &:
SYNDICATION
Recirculation across 300M+ users

3" party distribution to 25+ sites

Partnerships reduce
overall cost of content

TECH, SALES &
PRODUCTION
COSTS
Converts costs from
fixed to variable;
no capital expenditure
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ANATOMY OF A VERTICAL

Our unique vertical model allows us and our 200+ partners to leverage audience growth,
technological efficiencies and cost savings across all of our brands.

AUTHORITY Powerful brands, with bespoke content and
BRAND domain authority

e Form key strategic partnerships with

STRATEGIC like-minded partners of high quality and
PARTNERS entrepreneurial spirit

e Partner with entrepreneurial publishers

ENTREPRENEUR to drive local content at variable cost tied
PUBLISHERS to performance

PUBLISHER e Grow [c)jl.atform pari;ne;s (;: o.ur net-.'-;orz‘dl
PARTNERS expanding our content offerings and adding
scale to the ecosystem

<+—BRAND RECOGNITION & TRAFFIC
—NICHE CONTENT 8 AUDIENCE
~—MONETIZATION & EFFICIENCY

mosaaied

@ MORNING READ

GOLF AT A GLANCE

FanNation ik

The Hockey News

FADEAWAY WORLD

—— MORE THAN SPORTS ——

WRESTLING nEWﬁl
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OUR PROVEN APPROACH TO GROWTH

QOur clear and focused model brings transformative scale, efficiency and vield to struggling digital brands

Streamlined CMS

Modernized UX

UNIFIED
TECHNOLOGY
PLATFORM

Reduced load time

Programmatic yield

Video capabilities

Content diversification

SEO & social strategies

BEST-IN-CLASS

EXPERTISE Direct sales team

Data analytics & insights

Syndication & distribution

= COST EFFICIENCIES AND REVENUE LIFT
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THE UBERIZATION OF CONTENT: PUBLISHERS &

CREATORS

ur mission is to become a leadir
0 tot |

creators.

6‘_%0 DRIVER

UBER
APP

UBER
RIDER
BASE

| 27

12 audience & monetization model that fosters a strong relationship between brands & content

ENTREPRENEURIAL
PUBLISHERS /
CREATORS

ARENA
PLATFORM

AUDIENCE

Drivers partner with Uber as Independent
Contractors to access the scale and technology of a
large business

Content creators seek out Arena as a partner to
leverage our scale, premium brands, and technology

Uber provides tools for drivers to facilitate the
logistics of pickup and dropoff, navigation, and
payment

Arena provides tools for Content Creators to run
their sites efficiently, such as the Tempest CMS,
video, editorial support, and monetization

Partnering with Uber allows drivers to connect with a
larger customer base

Content Creators benefit from the reputation and
traffic associated with larger Arena sites such as S,
The Street, Parade, and Men's Journal




The Arena Group | Investor Presentation | 28

OUR PLATFORM EMPOWERS CREATIVITY:
WE CONNECT CREATORS & CONSUMERS

OUR PLATFORM BRANDS

CMS
o L

AD SERVER

ANALYTICS TheStreet

MARKETING

Parade

PAYMENTS

cér;;%l:; susscripTions  MENS JOURNAL

—-49K M},l;thly Articles * 150M+ Monthly Users

%516M Monthly Pageviews SEO l'hlbpaq@ $220.9M 2022 Rvenue- ”
| *k

Al

DISTRIBUTION
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ENHANCING TEMPEST WITH Al

Enhancements being made to Tempest with Al makes journalists more effective, Arena has
been piloting Al projects for several months, building onits long tradition of tech innovation.

WORKFLOW GAINS: Arena added tools to suggest trending topics, as
well as curate content from the extensive archives of our brands such as Sports
Illustrated and Men'’s Journal. This pilot program reduced time to create articles
by 80-90%.

ACCELERATION WITH DEVELOPMENT PARTNERS: Arena
has entered into a year-long partnership with Jasper Al to rapidly iterate
Tempest’s Al tools. A similar partnership with Nota allowsTempest users to
create Al-assisted original video to match articles and social content.

ADVERTISING EFFICIENCIES: Arena has integrated Jiffy.ai's systems
into its ad operations workflow, more than doubling the efficiency and accuracy
of that team. We expect this program will be expanding to other parts of the
businessin 2023,




VIDEO

Proposed acquisition of Bridge Media
Networks is expected to launch
capabilities in the strongest-growing
segments of the video market

COMMERCE

02 2023 Revenue Grew 247% vs.
Q22022

SYNDICATION

Actively adding distribution through
news apps, as well as national and
local partners

‘Source: "The Crestor Economy Could Approach Half-a Trilion Doflars by 2027, Galdman Sachs Ressarch
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GROWTH LEVERS IN 2023 &
BEYOND

SOCIAL CREATORS

Market size expected to double in the
next 5 years from $250 billion to $480
billion*

NEW VERTICALS

Launching new verticals in Travel and
Autormnotive with TravelHost and Driven
(expected to be acquired from Bridge
Media}

GAMBLING

Legalized in 30 states
CA, TX, FL are the next “Big 3"







THE

;.".-'...3.'. ARENA ysN=d=1=\I»]).¢

~+00@@ Group
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USE OF NON-GAAP MEASURES

We report our financial results in accordance with generally accepted accounting principles in the United States of
America (“GAAP”); however, management believes that certain non-GAAP financial measures provide users of our
financial information with useful supplemental information that enables a better comparison of our performance
across periods. We believe Adjusted EBITDA provides visibility to the underlying continuing operating performance
by excluding the impact of certain items that are noncash in nature or not related to our core business operations.
We calculate Adjusted EBITDA as net loss as adjusted for loss from discontinued operations, with additional
adjustments for (i) interest expense (net), (ii) income taxes, (iii) depreciation and amortization, (iv) stock-based
compensation, {v) change in derivative valuations, (vi) liquidated damages, (vii) gain upon debt extinguishment, (viii)
loss on impairment of assets; (x) loss on impairment of lease, (ix) loss on lease termination, (xi) professional and
vendor fees, and (xii) employee restructuring payments.

Our non-GAAP Adjusted EBITDA may not be comparable to a similarly titled measure used by other companies, has
limitations as an analytical tool, and should not be considered in isolation, or as a substitute for analysis of our
operating results as reported under GAAP. Additionally, we do not consider our non-GAAP Adjusted EBITDA as
superior to, or a substitute for, the equivalent measures calculated and presented in accordance with GAAP.




RECONCILIATION

THE ARENA GROUF HOLDINGS, INC. AND SUBSIDIARIES
NET LOSS TO ADJUSTED ERITDA RECONCILIATION

The fellowing table presents a reconciliation of Adjusted EBITDA to net loss, which is the most di
GAAP measure, for the perieds indicated:

ly comparable

Niears Ended December 51,
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(3) Represents noncash costs arising from the grant of siock-hased awards w employees, consubtants and derectors. We believe that exclading the

5T 2021 elfect of slock-based conspensation from Adjusted EBITDA assists mansgenent and iavestors in making period-to-period comparisoss in our
o 3 TR § TEO39) operating performance becawse (i) the amount of such expenses in any specific period may net direcily comelate to the underlying performance of
Loss o disconsinued operations, net of ux 3,470 o o business operations, and (i) such expenses can vary npll’u.ml} between periods as a resull of the timing of grants of new stock-based
e s ) o) awards, including grants in with acqui we believe that exclasding stock-hased compensation fram Adjusted
Add (deduct) e EBITIA assists management and investors in making meanangfial comparisons bétween our operating p and Ly

Interest expense, met (1) 11,428 10,449 of other companies thai may wse different forms of employes compensabion or different valuatson methodalogies ln( Iheu stock-based

I bk Bl (1063} (1674} compensation. Investors should note that stock-based compensation &5 a key incentive offered 1o employees whose effons contributed 1o the

Depreciation and amortization (2 27,1089 25174 operating resubts in the periods presented and are expected to contribute 1o operating results in future periods. Investors should also note that such

Sanck-hased compensation {3} 31,345 50,4593 expenses will recur in the future

Chage i denvative valsatsns - 34) (4) Represents damages (or interest expense related (o accrued liguidsted damages) we owe 10 certaan of our investors in private placements offerings

Liguidsted damages (4) 1140 1637 conducted in fiscal vears 218 through J020, pursusnt to which we agreed to certain covemanis in the respective secunities purchase agresments

Ciain upsom debi extanguishment (5) = (5.707) and registration rights agroements, mchading the filing of resale registration statements and becomEng cumment in our repoting obligations, which

Lo on impairment of assets {6) 257 1,152 we were not able to timely meet

Luss on impairment of bease {7) . 466 (5) Represents a gain upon extinguishment of the Paycheck Protection Program Loan.

Loss an lesse termination () = 7345 (6) Rep oar of ket that arc no longer wseful

Professsonal and vendos fees (%) S 4501 (7) Represents var impairment of certain lessed property that &5 5o bonger being used.

Emgployee restnactaring paymsents | 10) m 43 &) oar boss related 1o the sumender and ermination of our kease of office space located in New York based on our decision 1o no langer
Adjusted EBITDA T RTINS (12063 lease office space.

{1} Interest expense is related to our capital structure and varies over time due 8o a variety af financing fransactions. Interest expense inchades $1,981
and 2,106 for amortization of debt discounts for the year ended December 31, 2002 and 2021, respectively, a4 presented in our
comsalidated statements of cash flows, which are a noncash item. I hould nate that pemse will recur in fubare periods

{2) Represents depreciatian and amoriization related 1o our developed tochaology asd Platform included within cast of revemses af §9,439 and
58,829, fior the years ending December 31, 2022 and 2021, respectively, and deprociation and amortization included within operating expenses of
§17,550 and $16,345 for the years ending December 31, 022 and 3021, respectively. We: believe (i) the amosnt of depecciation and amartization
eapemse in any specific period may not directly comelate 1@ the af our by (i) such expenses can vary
sigaificanily between periods as & result of new acquisitions and full amortizatioe of peeviously acquired tangibie and intasgible assets, Invesioes
should nole that the use Ol'l.h'lglbk and Imﬂ'l( l!l‘l.i mnunm L N"L'NA im the periods presentied and will contribute wo feture nevenue
generation and should also naie th

(%) Represents one-linse, non-fecurrimg third party profissional and vendos fiees recorded in conpection with services provided by consultants,
accountants, lawyers, and other vendors {ihese fees are collectively referred 1o a5 “Professional Fees™) relaed 1o (i) the preparation of periodic
repodts in onder for i 10 become current on our Exchange Act reporting obligations, (i) up-lsst 1o a sational exchange, (i) contemplated and
completed acquisitions, (iv) public and privale offerings of our securities and other fmancings, and {v) stockbolder dispules and the
implensentation of our Rights Agreement (the Rights Agreement is funther described in Note 21, Proferred Stock, in ous accompanying
consolidated fimancial slatements).

Thee table below summarizes the costs defined above that we incurred during fiscal 2022 and 2021

Category 2022 1021

) Colch-up periodss repons 3 - % 4.0

(i) Upelist - i)

lilah  Mergers gnd acquisitions. = 1,034

(v} Public and private offerings and other financings . i

@ M ol E
Toeals 5 - 5 [

( fonner Chiel E Mfices for the years ending December 31, 2022 and 2021




The following table presents a reconciliation of Adjusted EBITDA to net loss, which is the most directly comparable

RECONCILIATION

THE ARENA GROUF HOLDINGS, INC. AND SUBSIDIARIES

NET LOSS TO ADJUSTED ERITDA RECONCILIATION

GAAP measure, for the perieds indicated:

Theee Momths Ended Six Manthe Ended

June 30, Jume 30,
2023 2022 2023 2022
DNet Ipsx 5 a8y 3 5 [T [20,656)
Met loss from discontinued operations - - HHI
Met loss fram continued aperations. 119,383y TEBET) .073)
A (deduct):
expens, ned (1) 5001 9,183 5,326
Imcome tax provision (hemefit) 1 107 (L727)
Diepreciation and amamizatian {2) 7058 14193 1333
Seock-hased compensation (3 &89 12516 16,366
Change in fair value of cantingent consideration (4) (i) = ] .
Liquidated damapes () 177 128 k] 300
Larss o inspaiement of assets (5 = = ] 57
Empleyee setession credit (7) - - L] -
Employee restructuring payments (5] 973 505 AL 674
Adjusted EBITDA 5 [l -] (4206] 5 (45360 § [5.340)

[3¥]

@

Interesz expense Is related to cur caplial strchare and varkes over time due i 3 variety of financing transactions. Inserest expense includes $715
and £274 for amortization of debe discoumts for the dree manths ended Jone 30, 2003 and 2022, respectively, as in our condersed
eonsolidaned stasements of cash flows, which is 2 moecash i leserest pxprese includes 1645 and $934 foe amonization of debn discounts o
the six manihs ended June 30, 3023 and 2022, respectively. lnvestors showld note shar intesest expesese will recar i funsee periods.

Depreciatinn and snarization is eelaved v our developed echactogy and Flatfomm included within cost of mvenues of 52,323 and $2,375, for the
three manths ended June 30, 2023 and 2022, respectively, and depreciatson and amaomization iscluded within aperating expenses of $4,735 and
54,444 for the theee months ended Jure 30, 2023 and 2022, respectively. Deprecistion and amoetization & related 10 our developed wecbmalogy s
Plaforen includid withis cos of revenues ol S4692 aed 54,686, for the six months ended Jume 30, 2023 and 2002, respectively, and depieci
and amortization included within operating experses of 38501 and 38,646 for the six months ended June 30, 2023 and 2022, respectively. We
Ewelievir (i) the amount of depreciation and smortization expense in any specilic period may not dmctly comelste i the underlying perfarmance of
orur business ogerations and (i) such expesses cam vary significassly besween periods as o result of sew scquisitions and full amonizaton of
previously acquired tangible and intangible assees. nvestors should note that the use of tangible and intangible assets contributed o revenue in the
perivs presented ancd will contribute 1o future revenue generation and shoukl slso note thet such expense will recur in futune periods.

Sinck-based compensatian noncash costs arise from ihe grane of sock-based awands in emplavees, consultanis and directars. We
believe: that excluding the effect of siock-based compensation fram Adjusted EBITDWA, assists management and imvestors in making pesicd-io-
perind comparisans In cur cperating performance because (1) the amcerns of such oxpenses bn any specilc porsod may no direcily comelate 10 the
wndkerlying performance of our business operatians, and (1) such expemses can vary significanily between periods as a resalt of the timing of
grants of new slock-based gwards, incliding ganls in conneclion with acquisilioss. Addiicsally, we believe that excliding sinck-based
compensation from: Adgasied EBITDA assists manageenent and Investors in making meaningful comparisons betwees our sperating, performance
and the aperating perfomance of oiher campanies that may use different forms of employee compensation or different vabuation methodcbogies
for ther st h-hised comnpensation. Tnvestons shoabl note that sech-based compensation is a ey incessive oflered 1o employees whose eflons
coniributed ta the operating resuhs in the periods presened and are expecred ta comribue 1 aperaing msulis in future periods. lmvestors should
also note that such expenses. will recur in the future.

Charge in fair valise of contingees comsideration represenss the change in the put optian on aur comman siock in connection with the Fexy Studios
acequisitian,
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{5) Liquidated damages {or ineevss expense relaced w accrued liquidated cimages) opesents amoums we owe o cenain of our invesiors in private
placements offesings comducted in fiscal years 2085 through 2030, porsuant so which we agreed go certain covenants in the nespedive securities.
purehse agreements and registraticn rights agneemests, including the Giling of re R { i in cer mepemting,
abligatiore, which we were not able 1o imely meet.

{E) L0ss on bmgainmen of assets Iepausients Cemain assets tat are no basger wseful,

{71 Empl

credil epresents payroll related G credits under the Cares Act,

(i) Empluyee restrocturisg payments mopersens severance paymests to employees usder empluyer restructuring smangements and paymenss o car
fonmer Chiefl Executive Officer for te three and six months ended ke 30, 2023 and 2022, respectively.




