
 
 

 

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): February 9, 2024

 

THE
ARENA GROUP HOLDINGS, INC.
(Exact
name of registrant as specified in its charter)

 
DELAWARE   001-12471   68-0232575

(State
or other jurisdiction
of
incorporation)

  (Commission
File
Number)

  (I.R.S.
Employer
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)
   
☐ Soliciting
material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
   
☐ Pre-commencement
communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
   
☐ 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 (§240.12b-2 of this chapter).
 
Emerging
growth company ☐
 
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. ☐
 
 

 
 



 
 
Item
1.01. Entry into a Material Definitive Agreement.
 
On
February 14, 2024, The Arena Group Holdings, Inc. (the “Company”) entered into a Subscription Agreement (the “Subscription
Agreement”) with
Simplify Inventions, LLC (“Simplify”), pursuant to which the Company agreed to sell and issue to Simplify
 in a private placement (the “Private
Placement”) an aggregate of 5,555,555 shares (the “Private Placement Shares”)
of the Company’s common stock, par value $0.01 per share (the “Common
Stock”), at a purchase price of $2.16 per share,
a price equal to the 60-day volume weighted average price of the Common Stock.
 
The
Private Placement closed on February 14, 2024 and the Company received net proceeds from the Private Placement of approximately $12.0
million.
The Company intends to use the net proceeds from the Private Placement for working capital and general corporate purposes.
 
The
foregoing description of the Subscription Agreement does not purport to be complete and is qualified in its entirety by reference to
the full text of the
Subscription Agreement, which is filed as Exhibit 10.1 to this Current Report on Form 8-K and is incorporated by
reference herein.
 
Item
3.02. Unregistered Sales of Equity Securities.
 
The
information contained above under Item 1.01, to the extent required by Item 3.02 of Form 8-K, is hereby incorporated by reference herein.
Based in
part upon the representations of Simplify in the Subscription Agreement, the offer and sale of the Private Placement Shares
was made in reliance on the
exemption afforded by Section 4(a)(2) of the Securities Act of 1933, as amended (the “Securities Act”),
and corresponding provisions of state securities or
“blue sky” laws. The Private Placement Shares have not been registered
under the Securities Act or any state securities laws and may not be offered or sold
in the United States absent registration with the
 Securities and Exchange Commission (the “SEC”) or an applicable exemption from the registration
requirements. The sale of
the Private Placement Shares did not involve a public offering and was made without general solicitation or general advertising.
Simplify
 represented that it is an accredited investor, as such term is defined in Rule 501(a) of Regulation D under the Securities Act, and that
 it is
acquiring the Private Placement Shares for investment purposes only and not with a view to any resale, distribution or other disposition
of the Private
Placement Shares in violation of the U.S. federal securities laws.
 
Neither
this Current Report on Form 8-K nor any exhibit attached hereto is an offer to sell or the solicitation of an offer to buy shares of
Common Stock or
other securities of the Company.
 
Item
5.01. Changes in Control of Registrant.
 
The
information contained above under Item 1.01, to the extent required by Item 5.01 of Form 8-K, is hereby incorporated by reference herein.
 
Pursuant
 to the Subscription Agreement, Simplify acquired 5,555,555 newly issued shares of Common Stock. Prior to the consummation of the Private
Placement, the Company’s public stockholders held a majority of the outstanding shares of Common Stock. Following the issuance
 of the Private
Placement Shares to Simplify, Simplify owns approximately 54.5% of the outstanding shares of Common Stock. As a result,
Simplify has the ability to
determine the outcome of any issue submitted to the Company’s stockholders for approval, including
the election of directors. The funds used by Simplify
to purchase the Private Placement Shares came from the working capital of Simplify.
 
There
has been no change in the Company’s board of directors (the “Board”) in connection with the Private Placement and the
 issuance of the Private
Placement Shares. However, as previously disclosed on the Company’s Registration Statement on Form S-4,
filed with the SEC on February 9, 2024, the
Company and Simplify have agreed to enter into a Nomination Agreement following the consummation
of the transactions contemplated by that certain
Business Combination Agreement, dated November 5, 2023, as amended, pursuant to which
Simplify will have certain nomination rights with respect to
members of the Board.
 
 



 
 
Item
5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers.
 
On
 February 9, 2024, the Board appointed Cavitt Randall as the Company’s Chief Executive Officer, effective February 13, 2024. Mr.
 Randall was
previously appointed as Chairman of the Board on January 23, 2024. In connection with this appointment as Chief Executive
Officer, Mr. Randall has
agreed to an annual salary of $1.00.
 
Mr.
Randall, 46, has served as the Chief Executive Officer of MBX Clearing LLC, an investment firm registered broker-dealer that self-clears
at Option
Clearing Corporation (OCC) since August 2022. Prior to joining MBX Clearing LLC, from August 2018 to August 2022, Mr. Randall
 was the Chief
Operating Officer of SI Capital LLC prior to it changing its name to MBX Group LLC. Prior to SI Capital LLC, from June
2000 to August 2018, Mr.
Randall held various executive roles at GE Capital including roles as the Senior Vice President. Mr. Randall
has over twenty years’ experience in equity,
options and debt trading and holds Series 24 (General Securities Principal), Series
57 (Securities Trader) and FINRA SIE licenses. Mr. Randall holds a
Bachelor of Arts in Finance from Michigan State University.
 
There
are no arrangements or understandings between Mr. Randall and any other persons pursuant to which he was selected as an officer of the
Company,
there are no family relationships among any of the Company’s directors or executive officers and Mr. Randall and he has
no direct or indirect material
interest in any transaction required to be disclosed pursuant to Item 404(a) of Regulation S-K.
 
Item
7.01. Regulation FD Disclosure.
 
The
Company is providing the below update on the status of its negotiations with ABG-SI LLC (“Authentic”) as of February 14,
2024 in relation to the
Licensing Agreement, dated June 14, 2019, by and between the Company and Authentic (as amended to date, the “Licensing
Agreement”). The below
disclosures supersede any prior disclosure with respect to the Company’s negotiations with Authentic.
 
As
previously reported, on January 2, 2024, the Company failed to make a quarterly payment due to Authentic, pursuant to the Licensing Agreement,
of
approximately $3.75 million. On January 18, 2024, Authentic notified the Company 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 $45.0 million became
immediately due and
payable by the Company to Authentic pursuant to the terms and conditions of the Licensing Agreement.
 
The
Company is continuing discussions with Authentic regarding a new licensing agreement. If the Company and Authentic are unable to reach
a new
Licensing Agreement, a termination agreement with respect to the existing Licensing Agreement would become necessary. No
terms or conditions have yet
been agreed upon between the Company and Authentic in connection with either agreement. There can
be no assurance that any such agreements will be
completed.
 
Further,
on February 9, 2024, New Arena Holdco, Inc. (“Newco”), a wholly owned subsidiary of the Company, filed a Registration Statement
on Form S-4
(File No. 333-276999) with the SEC, containing a combined proxy statement/prospectus relating to the Proposed Transaction
(as defined below).
 
The
 information in this Item 7.01 is furnished and 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 liabilities under that section, and shall not be deemed
to be incorporated by reference into the filings
of the Company under the Securities Act or the Exchange Act, regardless of any general
incorporation language in such filings. This Current Report on
Form 8-K will not be deemed an admission as to the materiality of any
information contained in this Item 7.01.
 
Item
9.01. Financial Statements and Exhibits.
 
(d)
Exhibits.
 
Exhibit
No.   Description
10.1   Subscription Agreement, dated February 14, 2024, by and between the Company and Simplify.
104   Cover
Page Interactive Date File (embedded within the Inline XBRL document).
 
 



 
 
Forward-Looking
Statements
 
This
Current Report on Form 8-K contains forward-looking statements including, but not limited to, statements related to the Company’s
expectation that it
will enter into a letter agreement or a termination agreement with Authentic. These forward-looking statements are
based on management’s beliefs and
assumptions and on information available to management as of the date they are made. However,
investors should not place undue reliance on any such
forward-looking statements because they speak only as of the date they are made.
The Company does not undertake any obligation to update or revise any
forward-looking statements, whether as a result of new information,
 future events or otherwise, except as required by law. In addition, forward-looking
statements are subject to certain risks and uncertainties
that could cause actual results, events and developments to differ materially from the Company’s
historical experience and its
present expectations or projections. These risks and uncertainties include, but are not necessarily limited to, those described in
the
Company’s filings with the SEC.
 
Additional
Information and Where to Find It
 
In
connection with the proposed transaction (the “Proposed Transaction”) by and among the Company, Simplify, Bridge Media Networks,
LLC (“Bridge
Media”), Newco and the other parties to that certain Business Combination Agreement, dated November 5, 2023,
as amended, Newco and the Company
filed with the SEC a registration statement on Form S-4 on February 9, 2024 (File No. 333-276999) containing
a combined proxy statement/prospectus of
the Company and Newco (the “Combined Proxy Statement/Prospectus”). Additionally,
the Company, Simplify and Newco will prepare and file a definitive
Combined Proxy Statement/Prospectus with the SEC, and the Company
will mail the definitive Combined Proxy Statement/Prospectus to its stockholders
and file other documents regarding the Proposed Transaction
with the SEC. This communication is not a substitute for any proxy statement, registration
statement, proxy statement/prospectus or other
documents Newco and/or the Company have or may file with the SEC in connection with the Proposed
Transaction. BEFORE MAKING ANY VOTING
 OR INVESTMENT DECISION, INVESTORS AND SECURITY HOLDERS OF THE COMPANY
ARE URGED TO READ CAREFULLY AND IN THEIR ENTIRETY THE COMBINED
 PROXY STATEMENT/PROSPECTUS AND THE OTHER
DOCUMENTS THAT ARE FILED OR WILL BE FILED BY NEWCO OR THE COMPANY WITH THE SEC, AS WELL AS ANY
AMENDMENTS
OR SUPPLEMENTS TO THESE DOCUMENTS, IN CONNECTION WITH THE PROPOSED TRANSACTION, BECAUSE THESE DOCUMENTS
CONTAIN OR WILL CONTAIN
IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION AND RELATED MATTERS. Investors
and security holders are able to obtain free copies
of the Combined Proxy Statement/Prospectus and other documents filed with the SEC by Newco and/or
the Company without charge through
the website maintained by the SEC at www.sec.gov.
 
No
Offer or Solicitation
 
This
Current Report on Form 8-K is for informational purposes only and is not intended to and does not constitute an offer to subscribe for,
buy or sell, the
solicitation of an offer to subscribe for, buy or sell or an invitation to subscribe for, buy or sell any securities
or the solicitation of any vote or approval in
any jurisdiction pursuant to or in connection with the Proposed Transaction or otherwise,
nor shall there be any sale, issuance or transfer of securities in any
jurisdiction in contravention of applicable law. No offer of securities
shall be made except by means of a prospectus meeting the requirements of Section 10
of the Securities Act and otherwise in accordance
with applicable law.
 
Participants
in the Solicitation
 
The
Company, Simplify, Bridge Media and Newco and certain of their respective directors and executive officers and other members of their
respective
management and employees may be deemed to be participants in the solicitation of proxies in connection with the Proposed Transaction.
 Information
regarding the persons who may, under the rules of the SEC, be deemed participants in the solicitation of proxies in connection
 with the Proposed
Transaction, including a description of their direct or indirect interests in the Proposed Transaction, by security
holdings or otherwise, is set forth in the
Combined Proxy Statement/Prospectus and other relevant materials that have or will be filed
 with the SEC. Information regarding the directors and
executive officers of the Company is contained in the Company’s proxy statement
for its 2023 annual meeting of stockholders, filed with the SEC on April
28, 2023, its Annual Report on Form 10-K for the year ended
December 31, 2022, which was filed with the SEC on March 31, 2023, and certain of its
Current Reports filed on Form 8-K. These documents
can be obtained free of charge from the sources indicated above.
 
 



 
 

SIGNATURE
 

Pursuant
to the requirements of the Securities Exchange Act of 1934, as amended, the Registrant has duly caused this report to be signed on its
behalf by the undersigned hereunto duly authorized.
 
  THE
ARENA GROUP HOLDINGS, INC.
     
Dated:
February 14, 2024    
  By: /s/
Douglas B. Smith
  Name: Douglas
B. Smith
  Title: Chief
Financial Officer
 
 



 
Exhibit
10.1

 
SUBSCRIPTION
AGREEMENT

 
This
SUBSCRIPTION AGREEMENT (this “Subscription Agreement”) is entered into on February 14, 2024, by and between The Arena
Group

Holdings, Inc., a Delaware corporation, (the “Company”) and Simplify Inventions, LLC, a Delaware limited liability
company (the “Investor”).
 
WHEREAS,
the Company is seeking a commitment from the Investor to purchase 5,555,555 shares of the Company’s Common Stock, par value

$0.01
 per share (the “Shares”), in a private placement at a purchase price of $2.16 per share for an aggregate purchase
 price of $12,000,000 (the
“Subscription Amount”).

 
NOW,
THEREFORE, in consideration of the foregoing and the mutual representations, warranties and covenants, and subject to the conditions,
set

forth herein, and intending to be legally bound hereby, each of the Investor and the Company acknowledges and agrees as follows:
 
1. Subscription.
(a) The Investor hereby subscribes for and agrees to purchase from the Company, and (b) the Company hereby agrees to issue and

sell
to the Investor, in each case, the Shares on the terms and subject to the conditions provided for herein.
 
2.
Closing. Subject to the terms and conditions set forth in this Subscription Agreement the closing of the sale, purchase and issuance
of the Shares

contemplated hereby (the “Closing”) shall take place as soon as possible following the date first written
above and no later than the second business day
following the satisfaction or, to the extent permitted by applicable law, waiver of the
conditions set forth in Section 3 below (other than those conditions
that by their terms are to be satisfied at the Closing, but
subject to the satisfaction or, to the extent permitted by applicable law, waiver of those conditions),
unless another date, time or
place is agreed to in writing by the parties hereto (the “Closing Date”). On the Closing Date, the Investor shall
deliver to the
Company the Subscription Amount by wire transfer of United States dollars in immediately available funds to the account(s)
specified by the Company. On
the Closing Date, the Company shall issue the Shares to the Investor, free and clear of any and all liens
 or other restrictions (other than those under
applicable securities laws), and cause the Shares to be registered in book entry form in
the name of the Investor (or its nominee in accordance with the
delivery instructions), or to a custodian designated by the Investor,
as applicable, on the Company’s share register, which book entry records shall contain
the restrictive legend referred to in Section
6(b). For purposes of this Subscription Agreement, “business day” shall mean a day, other than a Saturday,
Sunday or
other day on which commercial banks in New York, New York are authorized or required by law to close. Prior to or at the Closing, the
Investor
shall deliver to the Company a duly completed and executed Internal Revenue Service Form W-9 or appropriate Form W-8.

 
3.
 Closing Conditions. The obligations of the parties hereto to consummate the purchase, sale and issuance of the Shares pursuant
 to this

Subscription Agreement are subject to the satisfaction or waiver in writing of 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 contemplated hereby illegal or otherwise restraining
 or prohibiting consummation of the transactions
contemplated hereby; and no such governmental authority shall have instituted or threatened
in writing a proceeding seeking to impose any such restraint or
prohibition; (b) all representations and warranties of the parties hereto
contained in this Subscription Agreement shall be true and correct in all material
respects as of the date hereof 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, the Company Material Adverse
Effect
or Investor Material Adverse Effect (each, as defined below), 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)); (c) each party shall have
performed, satisfied and complied in all material respects with all covenants, agreements
and conditions required by this Subscription Agreement to be
performed, satisfied or complied with by it at or prior to the Closing;
(d) no suspension of the qualification of the Shares 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 an application for listing of the Shares
shall have been submitted
to the Stock Exchange (as defined below); and (e) if requested by the Investor, a cross receipt executed by the Company and
delivered
to the Investor certifying that it has received the Subscription Amount from the Investor as of the Closing Date.

 
 



 
 

4. Further
Assurances. At or prior to the Closing, the parties hereto shall use commercially reasonable efforts to execute and deliver such
additional documents and take such additional actions as the parties reasonably may deem to be practical and necessary in order to consummate
 the
subscription as contemplated by this Subscription Agreement.

 
5.
The Company Representations, Warranties and Covenants. The Company represents and warrants to the Investor, as of the date
hereof and as of

the Closing Date, and covenants that:
 

(a)
The Company is a corporation duly incorporated, validly existing and in good standing under the laws of the State of Delaware. The
Company
has all power (corporate or otherwise) and authority to own, lease and operate its properties and conduct its business as presently conducted
and
to enter into, deliver and perform its obligations under this Subscription Agreement.

 
(b)
As of the Closing Date, the Shares will be duly authorized and, when issued and delivered to the Investor against full payment

therefor
in accordance with the terms of this Subscription Agreement, the Shares will be validly issued, fully paid and non-assessable, free and
clear of all
liens and other restrictions (other than those under applicable securities laws), and will not have been issued in violation
of or subject to any preemptive or
similar rights created under the Company’s certificate of incorporation or bylaws (as in effect
at such time of issuance) or under the Delaware General
Corporation Law.

 
(c)
This Subscription Agreement has been duly authorized, executed and delivered by the Company and, assuming that this Subscription

Agreement
 constitutes the valid and binding agreement of the Investor, this Subscription Agreement is the legal, valid and binding obligation of
 the
Company, enforceable against the Company in accordance with its terms, except as may be limited or otherwise affected by (i) bankruptcy,
 insolvency,
fraudulent conveyance, reorganization, moratorium or other laws relating to or affecting the rights of creditors generally,
 or (ii) principles of equity,
whether considered at law or equity.

 
(d)
 The execution and delivery of this Subscription Agreement, and the performance by the Company of its obligations hereunder,

including
 the issuance and sale by the Company of the Shares pursuant to this Subscription Agreement, and the consummation of the transactions
contemplated herein will not (i) conflict with or result in a breach or violation of any of the terms or provisions of, or constitute
a default under, or result in
the creation or imposition of any lien, charge or encumbrance upon any of the property or assets of the
Company or any of its subsidiaries pursuant to the
terms of any indenture, mortgage, deed of trust, loan agreement, lease, license or
 other agreement or instrument to which the Company or any of its
subsidiaries is a party or by which the Company or any of its subsidiaries
is bound or to which any of the property or assets of the Company is subject that
would reasonably be expected to (A) have, individually
or in the aggregate, a material adverse effect on the business, financial condition, stockholders’
equity or results of operations
of the Company and its subsidiaries, taken as a whole (a “Company Material Adverse Effect”), materially affect the
validity
of the Shares or materially affect the legal authority of the Company to comply in all material respects with its obligations
 under this Subscription
Agreement; (ii) result in any violation of the provisions of the organizational documents of the Company; or
(iii) result in any violation of any statute or
any judgment, order, rule or regulation of any court or governmental agency or body,
domestic or foreign, having jurisdiction over the Company or any of
its properties that would reasonably be expected to have a the Company
Material Adverse Effect, materially affect the validity of the Shares or materially
affect the legal authority of the Company to comply
in all material respects with its obligations under this Subscription Agreement.

 
2



 
 
(e)
As of their respective filing dates, all filings, registration statements, proxy statements filed in connection with the Company’s
annual

meetings of stockholders, reports and other documents required to be filed by the Company, if any (the “SEC Reports”),
 with the U.S. Securities and
Exchange Commission (the “SEC”) complied in all material respects with the applicable
 requirements of the Securities Act of 1933, as amended (the
“Securities Act”) and the Exchange Act, and the rules
and regulations of the SEC promulgated thereunder. There are no material outstanding or unresolved
comments in comment letters received
by the Company from the staff of the Division of Corporation Finance of the SEC with respect to any of the SEC
Reports. None of the SEC
Reports filed under the Exchange Act, contained, when filed or, if amended, as of the date of such amendment with respect to
those disclosures
that are amended, any untrue statement of a material fact or omitted to state a material fact required to be stated therein or necessary
to
make the statements therein, in light of the circumstances under which they were made, not misleading.

 
(f)
 The Company is not required to obtain any consent, waiver, authorization or order of, give any notice to, or make any filing or

registration
with, (a) any court or other federal, state, local or other governmental authority, self-regulatory organization or other person in connection
with
the issuance of the Shares pursuant to this Subscription Agreement, other than (i) filings with the SEC, (ii) filings required by
applicable state securities
laws, (iii) those required by The NYSE American or such other applicable stock exchange on which the Company’s
 common stock is then listed (the
“Stock Exchange”), including with respect to obtaining approval of the Company’s
stockholders, (iv) those that have been obtained prior to the date of this
Subscription Agreement, (v) those the failure of which to
obtain would not be reasonably be expected to have, individually or in the aggregate, a Company
Material Adverse Effect; (b) SLR
Digital Finance LLC, pursuant to the Company’s Financing and Security Agreement (as amended and in effect on the
date hereof);
or (c) Renew Group Private Limited, pursuant to the Third Amended and Restated Note Purchase Agreement
(as amended and in effect on the
date hereof), other than as obtained prior to or contemporaneously with the execution of this
Subscription Agreement.

 
(g)
As of the Closing Date, the Company shall have sufficient authorized and unissued capital stock to issue the Shares pursuant to this

Subscription Agreement. Except as set forth in the Company’s certificate of incorporation, there are no securities or instruments
issued by or to which the
Company is a party containing anti-dilution or similar provisions that will be triggered by the issuance of
 the Shares pursuant to this Subscription
Agreement.

 
(h)
 The Company is in compliance with all applicable law, and the Company has not received any written communication from a

governmental
authority that alleges that the Company is not in compliance with or is in default or violation of any applicable law, except where such
non-
compliance, default or violation would not reasonably be expected to be, individually or in the aggregate, material to the Company.

 
(i)
Assuming the accuracy of the Investor’s representations and warranties set forth in Section 6 of this Subscription Agreement,
 no

registration under the Securities Act is required for the offer and sale of the Shares by the Company to the Investor.
 
(j)
Neither the Company nor any person acting on its behalf has offered or sold the Shares by any form of general solicitation or general

advertising in violation of the Securities Act and neither the Company, nor any person acting on its behalf has offered any of the Shares
 in a manner
involving a public offering under, or in a distribution in violation of, the Securities Act or any state securities laws.
Neither the Company, nor any person
acting on its behalf has, directly or indirectly, made any offers or sales of any security of the
Company nor solicited any offers to buy any security under
circumstances that would adversely affect reliance by the Company on Section
4(a)(2) of the Securities Act for the exemption from registration for the
transactions contemplated hereby or would require registration
of the issuance of the Shares under the Securities Act.

 
(k)
The Company is not under any obligation to pay any broker’s fee or commission in connection with the sale of the Shares to the

Investor.
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(l)
The Company is not, and immediately after the receipt of payment for the Shares will not be, (i) an “investment company”
within the

meaning of the Investment Company Act of 1940, as amended (the “Investment Company Act”), or (ii) a “business
development company” (as defined in
Section 2(a)(48) of the Investment Company Act).

 
6.
Investor Representations and Warranties. The Investor represents and warrants to the Company, as of the date hereof and as of
the Closing Date,

that:
 

(a)
The Investor (i) is (A) a “qualified institutional buyer” (as defined in Rule 144A under the Securities Act) or (B) an “accredited
investor” (within the meaning of Rule 501(a)(1), (2), (3), (5), (7) or (8) under the Securities Act) (and in each case the Investor
understands that the offering
meets the exemptions for filing under FINRA Rule 5123(b)(1)(C) or (J)), (ii) is acquiring the Shares only
for his, her or its own account and not for the
account of others, or if the Investor is subscribing for the Shares as a fiduciary or
agent for one or more investor accounts, each owner of each such account
is independently a qualified institutional buyer, the Investor
 has full investment discretion with respect to each such account, and the full power and
authority to make the acknowledgements, representations
and agreements herein on behalf of each owner of each such account and (iii) is not acquiring the
Shares with a view to, or for offer
or sale in connection with, any distribution thereof in violation of the Securities Act or the securities law of any other
jurisdiction.
The Investor is not an entity formed for the specific purpose of acquiring the Shares.

 
(b)
The Investor acknowledges and agrees that the Shares are being offered in a transaction not involving any public offering within the

meaning of the Securities Act, that the Shares have not been registered under the Securities Act and that the Company is not required
to register the Shares.
The Investor acknowledges and agrees that the Shares may not be offered, resold, transferred, pledged or otherwise
disposed of by the Investor absent an
effective registration statement under the Securities Act except (i) to the Company or a subsidiary
thereof, (ii) to non-U.S. persons pursuant to offers and
sales that occur outside the United States within the meaning of Regulation
S under the Securities Act or (iii) pursuant to another applicable exemption
from the registration requirements of the Securities Act,
and, in each case, in accordance with any applicable securities laws of the states of the United
States and other applicable jurisdictions,
and that any certificates or book entry records representing the Shares shall contain a restrictive legend to such
effect. The Investor
acknowledges and agrees that the Shares will be subject to the foregoing securities law transfer restrictions and, as a result of these
transfer restrictions, the Investor may not be able to readily offer, resell, transfer, pledge or otherwise dispose of the Shares and
may be required to bear the
financial risk of an investment in the Shares for an indefinite period of time. The Investor acknowledges
and agrees that the Shares will not immediately be
eligible for offer, resale, transfer, pledge or disposition pursuant to Rule 144 promulgated
under the Securities Act. The Investor acknowledges and agrees
that it has been advised to consult legal, tax and accounting prior to
making any offer, resale, transfer, pledge or disposition of any of the Shares. The
Investor has determined based on its own independent
review and such professional advice as it deems appropriate that the Shares are a suitable investment
for the Investor, notwithstanding
the substantial risks inherent in investing in or holding the Shares.

 
(c)
 The Investor acknowledges and agrees that the Investor is purchasing the Shares from the Company. The Investor further

acknowledges that
there have been no representations, warranties, covenants and agreements made to the Investor by or on behalf of the Company, any of
their respective affiliates or any control persons, officers, directors, employees, agents or representatives of any of the foregoing
or any other person or
entity, expressly or by implication, in each case other than those representations, warranties, covenants and
agreements of the Company expressly set forth
in this Subscription Agreement.
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(d)
The Investor acknowledges and agrees that the Investor has received such information as the Investor deems necessary in order to

make
an investment decision with respect to the Shares, including, without limitation, with respect to the Company, the business of the Company
and its
respective subsidiaries. Without limiting the generality of the foregoing, the Investor acknowledges that it has received access
to and has had an adequate
opportunity to review the financial and other such information as the Investor deems necessary in order to
make an investment decision with respect to the
Shares, including with respect to the Company. The Investor acknowledges and agrees that
the Investor and the Investor’s legal, accounting, regulatory, tax
and other professional advisor(s), if any, have had the opportunity
to ask such questions, receive such answers and obtain such information as the Investor
and such Investor’s legal, accounting,
regulatory, tax and other professional advisor(s), if any, have deemed necessary to make an investment decision with
respect to the Shares.
In making its decision to purchase the Shares, the Investor represents that it has relied solely upon independent investigation made
by
the Investor, the Investor’s own sources of information, investment analysis and due diligence (including professional advice
 the Investor deems
appropriate) and the representations, warranties and covenants of the Company contained in this Subscription Agreement,
 the Shares and the business,
condition (financial and otherwise), management, operations, properties and prospects of the Company and
including but not limited to all business, legal,
regulatory, accounting, credit, tax and other economic matters. Without limiting the
 generality of the foregoing, the Investor has not relied on any
statements or other information provided by or on behalf of anyone, other
than the representations and warranties contained in this Subscription Agreement
in making its decision to invest in the Company.

 
(e)
The Investor became aware of this offering of the Shares solely by means of direct contact between the Investor and the Company or a

representative of the Company and the Shares were offered to the Investor solely by direct contact between the Investor and the Company
 or a
representative of the Company. The Investor did not become aware of this offering of the Shares, nor were the Shares offered to
the Investor, by any other
means. The Investor acknowledges that the Shares (i) were not offered to it by any form of general solicitation
 or general advertising and (ii) to its
knowledge, are not being offered in a manner involving a public offering under, or in a distribution
in violation of, the Securities Act, or any state securities
laws. The Investor acknowledges that it is not relying upon, and has not
relied upon, any statement, representation or warranty made by any person, firm or
corporation (including, without limitation, the Company
or any of its respective affiliates or any control persons, officers, directors, employees, agents or
representatives of any of the foregoing),
other than the representations and warranties of the Company contained in this Subscription Agreement, in making
its investment or decision
to invest in the Company.

 
(f)
The Investor acknowledges that it is aware that there are substantial risks incident to the purchase and ownership of the Shares. The

Investor has such knowledge and experience in financial and business matters as to be capable of evaluating the merits and risks of an
investment in the
Shares, and the Investor has sought such accounting, legal and tax advice as the Investor has considered necessary
 to make an informed investment
decision and the Investor has made its own assessment and has satisfied itself concerning relevant tax
 or other economic considerations relative to its
purchase of the Shares. The Investor acknowledges that Investor shall be responsible
for any of the Investor’s tax liabilities that may arise as a result of the
transactions contemplated by this Subscription Agreement,
and that the Company has not provided any tax advice or any other representation or guarantee
regarding the tax consequences of the transactions
contemplated by the Subscription Agreement.

 
(g)
Alone, or together with any professional advisor(s), the Investor has analyzed and considered the risks of an investment in the Shares

and that the Investor is able at this time and in the foreseeable future to bear the economic risk of a total loss of the Investor’s
investment in the Company.
The Investor acknowledges specifically that a possibility of total loss exists.
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(h)
The Investor acknowledges that no federal or state agency has passed upon or endorsed the merits of the offering of the Shares or

made
any findings or determination as to the fairness of an investment in the Shares.
 
(i)
The Investor has been duly formed or incorporated and is validly existing and in good standing under the laws of its jurisdiction of

formation or incorporation (to the extent such concept exists in such jurisdiction), with power and authority to enter into, deliver
and perform its obligations
under this Subscription Agreement.

 
(j)
The execution, delivery and performance by the Investor of this Subscription Agreement are within the powers of the Investor, have

been
duly authorized and will not constitute or result in a breach or default under or conflict with any order, ruling or regulation of any
court or other
tribunal or of any governmental commission or agency, or any agreement or other undertaking, to which the Investor is
a party or by which the Investor is
bound, that would reasonably be expected to have a material adverse effect on the Investor’s
ability to consummate the transactions contemplated hereby
(an “Investor Material Adverse Effect”), and will not conflict
with or violate any provisions of the Investor’s organizational documents, including, without
limitation, its incorporation or
formation papers, bylaws, indenture of trust or partnership or operating agreement, as may be applicable. The signature of
the Investor
on this Subscription Agreement is genuine, and the signatory has been duly authorized to execute the same, and, this Subscription Agreement
has been duly executed and delivered by the Investor and, assuming that this Subscription Agreement constitutes the valid and binding
agreement of the
Company, this Subscription Agreement constitutes a legal, valid and binding obligation of the Investor, enforceable
against the Investor in accordance with
its terms except as may be limited or otherwise affected by (i) bankruptcy, insolvency, fraudulent
conveyance, reorganization, moratorium or other laws
relating to or affecting the rights of creditors generally, and (ii) principles
of equity, whether considered at law or equity.

 
(k)
Neither the Investor nor any of its officers, directors, managers, managing members, general partners or any other person acting in a

similar capacity or carrying out a similar function, is (i) a person or entity named on any sanctions-related list of sanctioned Persons
maintained by the
Office of Foreign Assets Control of the U.S. Department of the Treasury or the U.S. Department of State, Her Majesty’s
Treasury of the United Kingdom,
the European Union (or any member state thereof), or the United Nations Security Council (a “Sanctions
 List”); (ii) directly or indirectly owned or
controlled by, or acting on behalf of, one or more persons on a Sanctions List;
(iii) organized, incorporated, established, located, resident or born in, or a
citizen, national, or the government, including any political
subdivision, agency, or instrumentality thereof, of, Cuba, Iran, North Korea, Syria, the Crimea
region of Ukraine, the so-called Donetsk
 People’s Republic, the so-called Luhansk People’s Republic, the non-government controlled areas of the
Zaporizhzhia and Kherson
Regions or any other country or territory embargoed or subject to substantial trade restrictions by the United States, the United
Kingdom,
 the European Union or any individual European Union member state; (iv) a Designated National as defined in the Cuban Assets Control
Regulations,
 31 C.F.R. Part 515; or (v) a non-U.S. shell bank or providing banking services indirectly to a non-U.S. shell bank (each, a “Prohibited
Investor”). The Investor also represents that it maintains policies and procedures reasonably designed to ensure compliance
with sanctions administered by
the United States, the United Kingdom, the European Union or any individual European Union member state.
The Investor further represents that the
Investor maintains policies and procedures reasonably designed to ensure that the funds held
by the Investor and used to purchase the Shares were legally
derived and were not obtained, directly or indirectly, from a Prohibited
Investor.

 
(l)
The Investor is not, nor is the Investor acting on behalf of (i) an employee benefit plan that is subject to Title I of the Employee

Retirement Income Security Act of 1974, as amended (“ERISA”), (ii) a plan, an individual retirement account or other
 arrangement that is subject to
Section 4975 of the Internal Revenue Code of 1986, as amended (the “Code”), (iii) an
 entity whose underlying assets are considered to include “plan
assets” of any such plan, account or arrangement described
in clauses (i) and (ii), or (iv) an employee benefit plan that is a governmental plan (as defined in
Section 3(32) of ERISA), a church
plan (as defined in Section 3(33) of ERISA), a non-U.S. plan (as described in Section 4(b)(4) of ERISA) or other plan
that is not subject
to the foregoing clauses (i), (ii) or (iii) but may be subject to provisions under any other federal, state, local, non-U.S. or other
laws or
regulations that are similar to such provisions of ERISA or the Code.
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(m)
The Investor has or has commitments to have, and when required to deliver payment to the Company pursuant to Section 2 above,

will have, sufficient funds to pay the Subscription Amount and consummate the purchase and sale of the Shares pursuant to this Subscription
Agreement.
 
(n)
The Investor acknowledges and agrees that it is not an underwriter within the meaning of Section 2(a)(11) of the Securities Act and

that
the purchase and sale of Shares hereunder meets the exemptions from filing under FINRA Rule 5123(b)(1).
 
(o)
No foreign person (as defined in 31 C.F.R. Part 800.224) in which the national or subnational governments of a single foreign state

have
a substantial interest (as defined in 31 C.F.R. Part 800.244) will acquire a substantial interest in the Company as a result of the purchase
and sale of
Shares hereunder such that a declaration to the Committee on Foreign Investment in the United States would be mandatory under
31 C.F.R. Part 800.401,
and no foreign person will have control (as defined in 31 C.F.R. Part 800.208) over the Company from and after
the Closing as a result of the purchase and
sale of Shares hereunder.

 
7.
Termination. This Subscription Agreement shall terminate and be void and of no further force and effect, and all rights and obligations
of the

parties hereunder shall terminate without any further liability on the part of any party in respect thereof, upon the earliest
to occur of (i) upon the mutual
written agreement of each of the parties hereto to terminate this Subscription Agreement and (ii) if
the conditions to Closing set forth in Section 3 of this
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
contemplated by this Subscription Agreement will not
be or are not consummated at the Closing; provided that nothing herein will relieve any party from
liability for any willful breach
hereof prior to the time of termination, and each party will be entitled to any remedies at law or in equity to recover losses,
liabilities
or damages arising from any such willful breach. Upon the termination of this Subscription Agreement in accordance with this Section
7, any
monies paid by the Investor to the Company in connection herewith shall be promptly (and in any event within one (1) business
day after such termination)
returned to the Investor without any deduction.

 
8. Investor
Covenant. The Investor hereby agrees that, from the date of this Subscription Agreement, none of the Investor, its controlled
affiliates,

or any person or entity acting on behalf of the Investor or any of its controlled affiliates or pursuant to any
understanding with the Investor or any of its
controlled affiliates will engage in any Short Sales with respect to securities of the
Company prior to the Closing. For purposes of this Section 8, “Short
Sales” shall include, without limitation, all
“short sales” as defined in Rule 200 promulgated under Regulation SHO under the Exchange Act, and all types
of direct
and indirect stock pledges (other than pledges in the ordinary course of business as part of prime brokerage arrangements), forward
sale contracts,
options, puts, calls, swaps and similar arrangements (including on a total return basis), and other similar
transactions through non-U.S. broker dealers or
foreign regulated brokers.

 
9. Miscellaneous.
 

(a)
 Neither this Subscription Agreement nor any rights that may accrue to the Investor hereunder (other than the Shares acquired
hereunder,
if any) may be transferred or assigned, other than with the prior written consent of the Company, provided that, if such transfer
or assignment is
prior to the Closing, such transferee or assignee, as applicable, executes a joinder to this Subscription Agreement
or a separate subscription agreement in
substantially the same form as this Subscription Agreement, including with respect to the Subscription
Amount and other terms and conditions. Neither this
Subscription Agreement nor any rights that may accrue to the Company hereunder or
any of the Company’s obligations may be transferred or assigned.
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(b)
The Company may request from the Investor such additional information as the Company may deem reasonably necessary to evaluate

the eligibility
of the Investor to acquire the Shares, and the Investor shall reasonably promptly provide such information as may reasonably be requested,
to
the extent readily available and to the extent consistent with its internal policies and procedures; provided, that, the Company
agrees to keep any such
information provided by the Investor confidential.

 
(c)
The Investor acknowledges that the Company will rely on the acknowledgments, understandings, agreements, representations and

warranties
of the Investor contained in this Subscription Agreement. Prior to the Closing, the Investor agrees to promptly notify the Company if
any of the
acknowledgments, understandings, agreements, representations and warranties of the Investor set forth herein are no longer
 accurate. The Investor
acknowledges and agrees that the purchase by the Investor of Shares under this Subscription Agreement from the
Company will constitute a reaffirmation
of the acknowledgments, understandings, agreements, representations and warranties herein (as
modified by any such notification) by the Investor as of the
time of such purchase. The Company acknowledges that the Investor will rely
on the acknowledgments, understandings, agreements, representations and
warranties of the Company contained in this Subscription Agreement.
Prior to the Closing, the Company agrees to promptly notify the Investor if any of
the acknowledgments, understandings, agreements, representations
and warranties of the Company set forth herein are no longer accurate.

 
(d)
Each of the Company and the Investor is irrevocably authorized to produce this Subscription Agreement or a copy hereof to any

interested
party in any administrative or legal proceeding or official inquiry with respect to the matters covered hereby.
 
(e)
All of the representations and warranties contained in this Subscription Agreement shall survive the Closing. All of the covenants and

agreements made by each party hereto in this Subscription Agreement shall survive the Closing.
 
(f)
This Subscription Agreement may not be modified, waived or terminated (other than pursuant to the terms of Section 7 above) except

by an instrument in writing, signed by each of the parties hereto; provided that the Investor may waive any rights hereunder without
obtaining written
consent from the Company. No failure or delay of either party in exercising any right or remedy hereunder shall operate
as a waiver thereof, nor shall any
single or partial exercise of any such right or power, or any abandonment or discontinuance of steps
 to enforce such right or power, or any course of
conduct, preclude any other or further exercise thereof or the exercise of any other
right or power. The rights and remedies of the parties and third-party
beneficiaries hereunder are cumulative and are not exclusive of
any rights or remedies that they would otherwise have hereunder.

 
(g)
 This Subscription Agreement (including the schedule hereto) constitutes the entire agreement, and supersedes all other prior

agreements,
 understandings, representations and warranties, both written and oral, among the parties, with respect to the subject matter hereof.
 This
Subscription Agreement shall not confer any rights or remedies upon any person other than the parties hereto, and their respective
successor and assigns.

 
(h)
Except as otherwise provided herein, this Subscription Agreement shall be binding upon, and inure to the benefit of the parties hereto

and their heirs, executors, administrators, successors, legal representatives, and permitted assigns, and the agreements, representations,
 warranties,
covenants and acknowledgments contained herein shall be deemed to be made by, and be binding upon, such heirs, executors,
administrators, successors,
legal representatives and permitted assigns.

 
(i)
 If any provision of this Subscription Agreement shall be adjudicated by a court of competent jurisdiction to be invalid, illegal or

unenforceable,
 the validity, legality or enforceability of the remaining provisions of this Subscription Agreement shall not in any way be affected
 or
impaired thereby and shall continue in full force and effect. The parties hereto shall endeavor in good faith negotiations to replace
the prohibited, invalid or
unenforceable provision(s) with a valid provision(s), the effect of which comes as close as possible to that
 of the prohibited, invalid or unenforceable
provision(s).
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(j)
This Subscription Agreement may be executed in one or more counterparts (including by electronic mail or in .pdf) and by different

parties
in separate counterparts, with the same effect as if all parties hereto had signed the same document. Counterparts may be delivered via
facsimile,
electronic mail (including any electronic signature covered by the U.S. federal ESIGN Act of 2000, Uniform Electronic Transactions
Act, the Electronic
Signatures and Records Act or other applicable law, e.g., www.docusign.com) or other transmission method and any
 counterpart so delivered shall be
deemed to have been duly and validly delivered and be valid and effective for all purposes. All counterparts
so executed and delivered shall be construed
together and shall constitute one and the same agreement.

 
(k)
 The parties hereto acknowledge and agree that irreparable damage would occur in the event that any of the provisions of this

Subscription
Agreement were not performed in accordance with their specific terms or were otherwise breached. It is accordingly agreed that the parties
shall be entitled to an injunction or injunctions to prevent breaches of this Subscription Agreement, without posting a bond or undertaking
and without
proof of damages, to enforce specifically the terms and provisions of this Subscription Agreement, this being in addition
to any other remedy to which such
party is entitled at law, in equity, in contract, in tort or otherwise.

 
(l)
This Subscription Agreement, and any claim or cause of action hereunder based upon, arising out of or related to this Subscription

Agreement
 (whether based on law, in equity, in contract, in tort or any other theory) or the negotiation, execution, performance or enforcement
of this
Subscription Agreement, shall be governed by and construed in accordance with the laws of the State of Delaware, without giving
effect to the principles of
conflicts of law thereof.

 
(m)
THE PARTIES HERETO IRREVOCABLY SUBMIT TO THE EXCLUSIVE JURISDICTION OF THE COURT OF CHANCERY

OF THE STATE OF DELAWARE (OR, TO THE EXTENT
SUCH COURT DOES NOT HAVE SUBJECT MATTER JURISDICTION, THE SUPERIOR
COURT OF THE STATE OF DELAWARE, OR THE UNITED STATES DISTRICT COURT
FOR THE DISTRICT OF DELAWARE) IN RESPECT OF
THE INTERPRETATION AND ENFORCEMENT OF THE PROVISIONS OF THIS SUBSCRIPTION AGREEMENT AND THE
 DOCUMENTS
REFERRED TO IN THIS SUBSCRIPTION AGREEMENT AND IN RESPECT OF THE TRANSACTIONS CONTEMPLATED HEREBY, AND
HEREBY WAIVE, AND AGREE
 NOT TO ASSERT, AS A DEFENSE IN ANY ACTION, SUIT OR PROCEEDING FOR INTERPRETATION OR
ENFORCEMENT HEREOF OR ANY SUCH DOCUMENT THAT IS NOT
SUBJECT THERETO OR THAT SUCH ACTION, SUIT OR PROCEEDING
MAY NOT BE BROUGHT OR IS NOT MAINTAINABLE IN SAID COURTS OR THAT VENUE THEREOF
 MAY NOT BE APPROPRIATE OR
THAT THIS SUBSCRIPTION AGREEMENT OR ANY SUCH DOCUMENT MAY NOT BE ENFORCED IN OR BY SUCH COURTS, AND THE
PARTIES
 HERETO IRREVOCABLY AGREE THAT ALL CLAIMS WITH RESPECT TO SUCH ACTION, SUIT OR PROCEEDING SHALL BE
HEARD AND DETERMINED BY SUCH A DELAWARE
STATE OR FEDERAL COURT. THE PARTIES HEREBY CONSENT TO AND GRANT
ANY SUCH COURT JURISDICTION OVER THE PERSON OF SUCH PARTIES AND OVER
THE SUBJECT MATTER OF SUCH DISPUTE AND
AGREE THAT MAILING OF PROCESS OR OTHER PAPERS IN CONNECTION WITH SUCH ACTION, SUIT OR PROCEEDING
 IN THE
MANNER PROVIDED IN SECTION 9 OF THIS SUBSCRIPTION AGREEMENT OR IN SUCH OTHER MANNER AS MAY BE PERMITTED BY
LAW SHALL BE
VALID AND SUFFICIENT SERVICE THEREOF.
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(n)
 EACH PARTY ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY WHICH MAY ARISE UNDER THIS

SUBSCRIPTION AGREEMENT OR THE TRANSACTIONS CONTEMPLATED
 HEREBY IS LIKELY TO INVOLVE COMPLICATED AND
DIFFICULT ISSUES, AND THEREFORE EACH SUCH PARTY HEREBY IRREVOCABLY AND UNCONDITIONALLY WAIVES
 ANY RIGHT
SUCH PARTY MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY LITIGATION DIRECTLY OR INDIRECTLY ARISING OUT OF OR
RELATING TO THIS
SUBSCRIPTION AGREEMENT OR THE TRANSACTIONS CONTEMPLATED BY THIS SUBSCRIPTION AGREEMENT.

 
(o)
 Each of the Investor and the Company acknowledges and agrees that for U.S. federal income tax purposes, the Investor shall be

deemed
to be the owner of any funds transferred by the Investor to the Company unless and until the Closing is fully completed in accordance
with the
terms of this Subscription Agreement.

 
10. Non-Reliance
and Exculpation. The Investor acknowledges that it is not relying upon, and has not relied upon, any statement, representation
or

warranty made by any person, firm or corporation (including, without limitation, the Company and any of its respective affiliates
or any control persons,
officers, directors, employees, partners, agents or representatives of any of the foregoing), other than the
statements, representations and warranties of the
Company expressly contained in this Subscription Agreement, in making its
investment or decision to invest in the Company. The Investor acknowledges
and agrees that no affiliates, or any control persons,
officers, directors, employees, partners, agents or representatives of the Company shall be liable to the
Investor pursuant to this
Subscription Agreement, the negotiation hereof or the subject matter hereof, or the transactions contemplated hereby, for any
action
heretofore or hereafter taken or omitted to be taken by any of them in connection with the purchase of the Shares, including,
without limitation, with
respect to any action heretofore or hereafter taken or omitted to be taken by any of them in connection
with the purchase of the Shares or with respect to
any claim (whether in tort, contract or otherwise) for breach of this
Subscription Agreement or in respect of any written or oral representations made or
alleged to be made in connection herewith, as
expressly provided herein, or for any actual or alleged inaccuracies, misstatements or omissions with respect
to any information or
materials of any kind furnished by the Company or any Non-Party Affiliate concerning the Company or any of its affiliates, this
Subscription Agreement or the transactions contemplated hereby. For purposes of this Subscription Agreement, “Non-Party
Affiliates” means each former,
current or future officer, director, employee, partner, member, manager, direct or indirect
equityholder or affiliate of the Company or any of its respective
affiliates or any family member of the foregoing.

 
11.
Notices . All notices and other communications among the parties shall be in writing and shall be deemed to have been duly given
(i) when

delivered in person, (ii) when delivered after posting in the United States mail having been sent registered or certified mail
return receipt requested, postage
prepaid, (iii) when delivered by FedEx or other nationally recognized overnight delivery service, or
 (iv) when delivered by email (in each case in this
clause (iv), solely if receipt is confirmed, but excluding any automated reply, such
as an out-of-office notification), addressed as follows:

 
If
to the Investor, to:
 

Simplify
Inventions, LLC
38955
Hills Tech Drive
Farmington
Hills, MI 48331
Attention:
Christopher Fowler
E-mail:
[__]
 

with
copies to (which shall not constitute notice), to:
 

Greenberg
Traurig, LLP
One
Vanderbilt Avenue
New
York, NY 10017
Attention:
Alan I. Annex
Email:
[__]
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and
 
Morgan,
Lewis & Bockius LLP
1111
Pennsylvania Avenue, NW
Washington,
DC 20004-2541
Attention:
Jennifer E. Breen, Esq.
Email:
[__]
 

If
to the Company, to:
 
The Arena Group Holdings, Inc.,
200 Vesey Street, 24th Floor
New York, NY 10281
Attention: Doug Smith
E-mail: [__]

 
with
copies to (which shall not constitute notice), to:

 
Fenwick & West LLP
555 California Street
San Francisco, California 94104
Attention: Robert Freedman
Email:
[__]

 
or
 to such other address or addresses as the parties may from time to time designate in writing. Copies delivered solely to outside counsel
 shall not
constitute notice.
 

[SIGNATURE
PAGES FOLLOW]
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IN
WITNESS WHEREOF, the Investor has executed or caused this Subscription Agreement to be executed by its duly authorized representative
as of the date set forth below.

 
  Simplify
Inventions, LLC
     
  By: /s/
Shawn McCue
  Name:Shawn
McCue
  Title: Chief
Financial Officer
     
Date:
February 14, 2024    
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IN
WITNESS WHEREOF, the Company has accepted this Subscription Agreement as of the date set forth below.
 

  The
Arena Group Holdings, Inc.
     
  By: /s/
Douglas B. Smith
  Name:Douglas
B. Smith
  Title: Chief
Financial Officer
     
Date:
February 14, 2024    
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