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Item 2.01 Completion of an Acquisition or Disposition of Assets.

On August 22, 2025, Hudson Global, Inc. (“Hudson”), completed its previously announced acquisition of Star Equity Holdings, Inc. (“Star”), pursuant
to the Agreement and Plan of Merger, dated as of May 21, 2025 (the “Merger Agreement”), by and among Hudson, Star and HSON Merger Sub, Inc., a
wholly owned subsidiary of Hudson (“Merger Sub”). Upon the terms and subject to the conditions of the Merger Agreement, on August 22, 2025, at the
effective time of the Merger (the “Effective Time”), Merger Sub merged with and into Star, with Star continuing as the surviving corporation of the
Merger under the name “Star Operating Companies, Inc.” as a wholly owned subsidiary of Hudson. Capitalized terms used herein but not defined have
the meanings set forth in the Merger Agreement.

Pursuant to the terms of the Merger Agreement, at the Effective Time, (i) each share of common stock of Star issued and outstanding immediately prior
to the Effective Time (other than certain shares as set forth in the Merger Agreement) were automatically converted into the right to receive 0.23 shares
of Hudson common stock and (ii) each share of preferred stock of Star issued and outstanding immediately prior to the Effective Time (other than
certain shares set forth in the Merger Agreement) were automatically converted into the right to receive one (1) share of Hudson 10% Series A
Cumulative Perpetual preferred stock (“Hudson Preferred Stock”). As a result of the Merger, former Star common stockholders will receive
approximately 744,291 shares of Hudson common stock for their Star common shares and former Star stockholders will receive approximately
2,690,637 shares of Hudson Series A preferred stock. No fractional shares of Hudson common stock were issued in the Merger, and Star stockholders
became entitled to receive cash in lieu of fractional shares in accordance with the Merger Agreement.

In addition, pursuant to the terms of the Merger Agreement, at the Effective Time, each award of Star restricted stock units (“RSUs”) outstanding
immediately prior to the Effective Time was converted into Hudson RSUs issued under the Hudson Global, Inc. 2009 Incentive Stock and Awards Plan,
as amended (the “Plan”), in accordance with the Merger Agreement.

As disclosed in greater detail in the joint proxy statement/prospectus filed with the SEC on July 23, 2025 (the “Joint Proxy Statement/Prospectus”) and
distributed to the stockholders of both Hudson and Star, Jeffrey Eberwein, Hudson’s Chief Executive Officer and the holder of approximately 10% of
Hudson’s common stock, is also a director and substantial stockholder of Star.

The foregoing description of the Merger and the Merger Agreement and the transactions contemplated thereby in this Current Report on Form 8-K is
only a summary and does not purport to be complete and is qualified in its entirety by reference to the full text of the Merger Agreement, a copy of
which is filed as Exhibit 2.1 hereto and incorporated by reference herein. 



Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers

New Directors

In connection with the Merger and pursuant to the terms of the Merger Agreement, Hudson increased the size of its Board of Directors (the “Board”) at
the Effective Time from four members to seven members and appointed Todd Fruhbeis, Jennifer Palmer and Louis Parks (collectively, the “New
Directors”) to the Board. The Board has determined that each of the New Directors is “independent” within the meaning of Nasdaq rules.

Other than the Merger Agreement, there are no arrangements or understandings between the New Directors and any other person pursuant to which they
were selected as directors. The New Directors do not have any direct or indirect material interest in any transaction required to be disclosed pursuant to
Item 404(a) of Regulation S-K promulgated under the Securities Exchange Act of 1934, as amended (the “Exchange Act”).

The New Directors will receive compensation for their service as directors in accordance with the policies and procedures previously approved by the
Board for independent directors of Hudson, as more fully described in Hudson’s Annual Report on Form 10-K for the fiscal year ended December 31,
2024. Annual retainer will be prorated for 2025 to reflect the effective date of their appointment and each will be paid by means of a grant of restricted
stock units, in accordance with the terms of the Plan.

Mr. Fruhbeis has over 25 years of capital markets experience. In 2005, he joined HSBC to establish and lead a multi-asset class structured investment
product business for the Americas, which went on to become a leading issuer of structured debt in the US and the top-ranked US Structured Products
business for many years, as measured by Greenwich Associates. While at HSBC, he also managed the US Institutional Equity Derivatives sales team.
Prior to his work in capital markets, Mr. Fruhbeis was a senior financial analyst at Harvard University. Mr. Fruhbeis has been an active real estate
investor for 15 years with interests in over 45 real estate partnerships and investments throughout the US. His current investment portfolio is diversified
over multi-family, office, industrial, and hospitality assets. Mr. Fruhbeis earned a B.B.A in Finance from the University of Massachusetts summa cum
laude in 1989, and an M.B.A in Finance from The Wharton School of the University of Pennsylvania in 1995.

Ms. Palmer has over 15 years of small-to-mid-size company banking experience. She is the Founder and CEO of JPalmer Collective, a firm specialized
in funding high-growth companies including women-led companies and consumer brands with a special focus on sustainability and inclusivity. She was
also recently President of the Secured Finance Network (SFNet), the leading trade organization in the commercial finance industry. Ms. Palmer was
previously CEO of Gerber Finance, where she grew the firm’s asset-based lending portfolio by more than 140% and achieved the firm’s second most
profitable year in its 25-year history amid the COVID-19 pandemic. Ms. Palmer holds a Bachelor of Arts degree from Marist College and a Doctor of
Law degree from Fordham University School of Law.

Mr. Parks has over 35 years of investment management and board experience. Mr. Parks is currently Managing Member, COO & CFO at Tyro Capital
Management LLC, an equity hedge fund with over $200 million in assets under management and a value-based investment approach. He is also a
partner at Metropolitan Business Funding LLC, a firm that provides merchant cash advances for small businesses throughout the United States.
Previously, he was COO and CCO of Krensavage Asset Management LLC, Senior Managing Director & Head of Equities at CL King & Associates, and
Senior Managing Director & Head of Equity Trading at Raymond James Financial. Mr. Parks currently serves on the boards of Sunroof Software Inc.,
an innovative SaaS solution for optimizing customer experience, and Reliability Inc., a provider of staffing solutions for Multimedia and other
industries. Mr. Parks holds Bachelor of Arts degrees from New York University and Columbia University, a Master of Arts degree from Columbia
University, and a M.B.A. degree from Columbia Business School.

Appointment of Officers

In connection with the Merger, at the Effective Time, Richard Coleman Jr. was appointed as Chief Operating Officer of Hudson and Hannah Bible was
appointed as Chief Legal Officer of Hudson.

Prior to being appointed as our Chief Operating Officer, Mr. Coleman served as Star’s Chief Executive Officer from April 2022 to the closing of the
Merger and as Star’s Chief Operating Officer from January 2022 to March 2022. He also previously served as our Chairman from May 2014 to January
2022. Mr. Coleman was formerly the President, Chief Executive Officer and director of Command Center, Inc., a provider of on-demand flexible
employment solutions, from April 2018 to July 2019. He was the Principal Executive Officer of Crossroads Systems, Inc., a global provider of data
archive solutions, (“Crossroads Systems”) from August 2017 to March 2018, and Chief Executive Officer from March 2013 to August 2017. Mr.
Coleman



began his career as an Air Force Telecommunications Officer managing Department of Defense R&D projects. He has also served as an adjunct
professor for Regis University’s graduate management program and as a guest lecturer for Denver University’s Pioneer Leadership Program, focusing
on leadership and ethics. Coleman holds a master’s degree in Business Administration from Golden Gate University and is a graduate of the United
States Air Force Communications Systems Officer School. He holds a Bachelor of Science Degree from the United States Air Force Academy and also
has completed leadership, technology, and marketing programs at Kansas University, UCLA, and Harvard Business School.

Prior to being appointed as our Chief Legal Officer, Ms. Bible served as Chief Legal Officer of Star. Ms. Bible has over 20 years of combined legal and
accounting experience across a variety of industries. Ms. Bible has served Star’s subsidiaries as in-house counsel and corporate secretary, CFO to Lone
Star Value Management, LLC and Vice President, Finance to Star Construction Holdings, Inc. (f/k/a ATRM Holdings, Inc.). Additionally, Ms. Bible
currently serves as the Chairperson for Reliability, Inc., a provider of staffing solutions for multimedia and other industries, and has served on their
board since 2014. Since July 2022 Ms. Bible has also served as a member of the board of 100 Holdings, Inc., an IT services company. From May 2016
through August 2017 Ms. Bible served on the board of Crossroads Systems. Ms. Bible previously served as Director of Finance/CFO at Trinity Church
in Greenwich, CT, legal advisor to RRMS Advisors, a mortgage finance and servicing expert, a diplomatic advisor within the U.N. General Assembly to
the Asian-African Legal Consultative Organization, and a risk, corporate governance and security advisor in the Middle East to family fund and
institutional clients at International Consulting Group, Inc., a boutique strategy consulting firm. Ms. Bible was an Adjunct Professor within the
International Tax and Financial Services program at Thomas Jefferson School of Law and has served on the board of several public companies.
Ms. Bible earned an LLM in Tax from New York University School of Law, a JD with honors from St. Thomas University School of Law, and a BBA in
Accounting from Middle Tennessee State University.

 
Item 7.01 Regulation FD Disclosure

On August 22, 2025, Hudson and Star issued a joint press release announcing the closing of the Merger. The press release is furnished as Exhibit 99.1 to
this Current Report on Form 8-K and incorporated herein by reference, except that the information contained on the websites referenced in the press
release is not incorporated herein by reference.

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

 
Item 9.01. Financial Statements and Exhibits.

(a) Financial Statements of Business Acquired.

The audited consolidated balance sheets of Star and its subsidiaries as of December 31, 2024 and December 31, 2023 and the related consolidated
statements of operations, stockholders’ equity and cash flows for each of the two years in the period ended December 31, 2024, and the notes related
thereto, are hereby incorporated by reference to Star’s Annual Report on Form 10-K for the fiscal year ended December 31, 2024, filed with the SEC on
March 21, 2025.

The unaudited condensed consolidated balance sheet of Star and its subsidiaries as of June 30, 2025 and the related unaudited condensed consolidated
statements of operations, stockholders’ equity and cash flows for the three-month periods and six-month periods ended June 30, 2025 and June 30, 2024
are hereby incorporated by reference to Star’s Quarterly Report on Form 10-Q filed with the SEC on August 13, 2025.



(b) Pro Forma Financial Information.

The pro forma financial information required by Item 9.01(b) for the year ended December 31, 2024 and for the three months ended March 31, 2025 is
set forth in the Joint Proxy Statement/Prospectus under the caption “Unaudited Pro Forma Condensed Combined Financial Information”, and is hereby
incorporated by reference to the Joint Proxy Statement/Prospectus.

(d) Exhibits.

The following exhibit is included with this Current Report on Form 8-K:
 
EXHIBIT
NUMBER   DESCRIPTION

  2.1*
  

Agreement and Plan of Merger, dated May 21, 2025 (incorporated by reference to Exhibit 2.1 to the Current Report on Form 8-K filed
with the SEC on May 22, 2025).

23.1    Consent of Wolf & Company, P.C., independent registered public accounting firm of Hudson Global, Inc.

23.2    Consent of Wolf & Company, P.C., independent registered public accounting firm of Star Equity Holdings, Inc.

99.1    Joint Press Release, issued on August 22, 2025.

104    Cover Page Interactive Data File - the cover page XBRL tags are embedded within the Inline XBRL document.
 
* Schedules have been omitted pursuant to Item 601(b)(2) of Regulation S-K. Hudson agrees to furnish supplementally to the SEC a copy of any

omitted schedule upon request by the SEC.

http://www.sec.gov/Archives/edgar/data/1210708/000119312525124297/d807232dex21.htm


SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
 
HUDSON GLOBAL, INC.
(Registrant)

By:  /s/ MATTHEW K. DIAMOND
 Matthew K. Diamond
 Chief Financial Officer

 Dated: August 22, 2025



Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in the registration statement on Form S-3 (No. 333-265936) and Form S-8 (Nos. 333-265122,
333-212941,
333-182973, 333-176007, 333-161170, 333-161171,
333-126915, 333-117005, 333-117006, 333-104212,
333-104210, and 333-104209) of
Hudson Global, Inc. to the use of our report dated March 14, 2025, relating to the consolidated financial statements of Hudson
Global, Inc., appearing in
the Joint Proxy Statement/Prospectus, which is incorporated by reference in this Current Report on Form 8-K dated August 22, 2025.
 
/s/ Wolf & Company, P.C.,
Boston, Massachusetts
August 22, 2025



Exhibit 23.2

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in the registration statement on Form S-3 (No. 333-265936) and Form S-8 (Nos. 333-265122,
333-212941,
333-182973, 333-176007, 333-161170, 333-161171,
333-126915, 333-117005, 333-117006, 333-104212,
333-104210, and 333-104209) of
Hudson Global, Inc. to the use of our report dated March 21, 2025, relating to the consolidated financial statements of Star Equity
Holdings, Inc.,
appearing in the Joint Proxy Statement/Prospectus, which is incorporated by reference in this Current Report on Form 8-K dated August 22, 2025.
 
/s/ Wolf & Company, P.C.,
Boston, Massachusetts
August 22, 2025



Exhibit 99.1

Hudson Global and Star Equity Holdings Announce Closing of Merger

– Combined Company Well Positioned to Leverage its Increased Size, Diversified Revenue Streams, and Improved Profitability –

OLD GREENWICH, Conn., Aug. 22, 2025 – Hudson Global, Inc. (Nasdaq: HSON) (“Hudson Global” or
“the Company”), a leading global total
talent solutions company, and Star Equity Holdings, Inc. (Nasdaq: STRR; STRRP) (“Star”), a diversified holding company, announced today the
completion of their previously announced
merger (“the Merger”), forming a larger, diversified holding company. Both companies received stockholder
approval to complete the Merger at their respective stockholders’ meetings held on August 21, 2025.

The common stock of Hudson Global will continue to trade under the symbol “HSON.” The Hudson Global 10% Series A Cumulative Perpetual
Preferred
Stock will begin trading on the Nasdaq on August 22, 2025 under ticker symbol “HSONP.” Star’s common and preferred stock has been
suspended from trading on the Nasdaq effective as of the opening of trading on August 22,
2025.

Pursuant to the terms of the Merger Agreement (i) each share of common stock of Star issued and outstanding immediately prior to the
effectuated
Merger (other than certain shares as set forth in the Merger Agreement) was automatically converted into the right to receive 0.23 shares of Hudson
Global common stock; and (ii) each share of preferred stock of Star issued and
outstanding immediately prior to the effectuated Merger (other than
certain shares set forth in the Merger Agreement) was automatically converted into the right to receive one (1) share of Hudson Global 10% Series A
Cumulative Perpetual
Preferred Stock. The Certificates of Designation for the Series A preferred stock of both Hudson and Star are substantially similar.

In the coming weeks,
Hudson Global expects to change its name to Star Equity Holdings, Inc. and the ticker symbols of its common and preferred stock
to STRR and STRRP, respectively.

Jeff Eberwein, CEO of Hudson Global stated, “We are pleased to announce the successful completion of our merger with Star. We extend our sincere
gratitude to the stockholders and independent directors of both companies for their diligent efforts throughout this process. Looking forward, we are
excited about the new opportunities this merger creates. We will seek to leverage the combined
company’s size, diversified revenue streams,
profitability, stock trading liquidity, increased market capitalization, and the utilization of Hudson Global’s sizable NOLs to deliver compelling returns
to our stockholders going
forward.”

The Merger creates a larger, multi-sector holding company with pro-forma annualized revenues of
$210 million and greater revenue diversity, providing
a better path to a possible future addition to the Russell 2000 index. The Merger also increases the likelihood of utilizing Hudson Global’s $240 million
U.S. federal net
operating losses (“NOL”)(1) .

Corporate Structure, Management Team, and Board
Composition

Hudson Global now has four reporting segments: Building Solutions (KBS Builders, EdgeBuilder-Glenbrook, and Timber Technologies), Business
Services (Hudson RPO), Energy Services (Alliance Drilling Tools), and Investments. The Merger is expected to have no material impact on clients,
employees, or brand names of any of the operating businesses.

Hudson Global’s board of directors is composed of seven members, six of whom are independent. Jeff Eberwein serves as CEO and Rick Coleman as
COO.

Additional Transaction Details

The completion of the
transaction followed the satisfaction of all conditions to the Closing of the Merger, including approvals by the stockholders of
both Hudson Global and Star. As a result of the Merger, former Star common stockholders received approximately 744,291
shares of Hudson Global
common stock for their Star common shares and former Star preferred stockholders received approximately 2,690,637 shares of Hudson Global Series A
preferred stock. No fractional shares of Hudson Global common stock were
issued in the Merger, and Star stockholders became entitled to receive cash
in lieu of fractional shares in accordance with the Merger Agreement.

Houlihan Lokey acted as financial advisor to Hudson Global in connection with the Merger. Oberon Securities acted as financial advisor to Star in
connection
with the Merger.
 
(1)  NOL balance as of 12/31/2024.



About Hudson Global

Hudson Global, Inc. is a diversified holding company currently composed of four business divisions: Building Solutions, Business Services, Energy
Services, and Investments.

Building Solutions

Building Solutions division operates in three businesses: (i) modular building manufacturing; (ii) structural wall panel and wood
foundation
manufacturing, including building supply distribution operations; and (iii) glue-laminated timber (glulam) column, beam, and truss manufacturing.

Business Services

Business Services division provides flexible and scalable recruitment solutions to a global list of clients. It services all levels of client
organizations, from entry-level to the C-suite, focusing on mid-market and enterprise-level organizations worldwide. Taking a consultative and
collaborative approach, it
partners with talent acquisition, HR, and procurement leaders to build diverse, high-impact teams and drive business
success.

Energy
Services

Energy Services division engages in the rental, sale, and repair of downhole tools used in the oil and gas, geothermal,
mining, and water-well
industries.

Investments

The Investments division manages and finances the Company’s real estate assets as well as its investment positions in private and public
companies.

For more information, please visit us at hudsonrpo.com or contact us at ir@hudsonrpo.com.

Investor Relations:

The Equity Group
Lena Cati
212 836-9611
/ lcati@theequitygroup.com

Forward-Looking Statements

This press release contains statements that the Company believes to be “forward-looking statements” within the meaning of Section 27A of
the
Securities Act of 1933, as amended, Section 21E of the Securities Exchange Act of 1934, as amended, and the Private Securities Litigation Reform Act of
1995. All statements other than statements of historical fact included in this press
release, including statements regarding the Company’s future financial
condition, results of operations, business operations and business prospects, are forward-looking statements. Words such as “anticipate,”
“estimate,”
“expect,” “project,” “intend,” “plan,” “predict,” “believe” and similar words, expressions and variations of these words and expressions are intended
to
identify forward-looking statements. All forward-looking statements are subject to important factors, risks, uncertainties, and assumptions, including
industry and economic conditions that could cause actual results to differ materially from those
described in the forward-looking statements. Such
factors, risks, uncertainties and assumptions include, but are not limited to, (1) global economic fluctuations, (2) the Company’s ability to successfully
achieve its strategic
initiatives, (3) risks related to potential acquisitions or dispositions of businesses by the Company, (4) risks related to the market
price of Hudson’s common stock relative to the value suggested by the exchange ratio,
(5) unexpected costs, charges or expenses resulting from the
Merger, (6) potential adverse reactions or changes to business relationships resulting from the completion of the Merger, (7) risks related to the inability
of the combined
company to successfully operate as a combined business, (8) risks associated with the possible failure to realize certain anticipated
benefits of the Merger, including with respect to future financial and operating results, (9) risks
related to fluctuations in the Company’s operating
results from quarter to quarter due to various factors such as rising inflationary pressures and interest rates, (10) the loss of or material reduction in our
business with any of the
Company’s largest customers, (11) the ability of clients to terminate their relationship with the Company at any time,
(12) competition in the Company’s markets, (13) the negative cash flows and operating losses that may
recur in the future, (14) risks relating to how
future credit facilities may affect or restrict our operating flexibility, (15) risks associated with the Company’s investment strategy, (16) risks related to
international
operations, including foreign currency fluctuations, political events, trade wars, natural disasters or health crises, including the Russia-
Ukraine war, and potential conflict in the Middle East, (17) the Company’s dependence on key
management personnel, (18) the Company’s ability to
attract and retain highly skilled professionals, management, and advisors, (19) the Company’s ability to collect accounts receivable, (20) the Company’s
ability to
maintain costs at an acceptable level, (21) the Company’s heavy reliance on information systems and the impact of potentially



losing or failing to develop technology, (22) risks related to providing uninterrupted service to clients, (23) the Company’s exposure to employment-
related claims from clients,
employers and regulatory authorities, current and former employees in connection with the Company’s business
reorganization initiatives, and limits on related insurance coverage, (24) the Company’s ability to utilize net operating
loss carryforwards, (25) volatility
of the Company’s stock price, (26) the impact of government regulations and deregulation efforts, (27) restrictions imposed by blocking arrangements,
(28) risks related to the use of new
and evolving technologies, (29) the adverse impacts of cybersecurity threats and attacks and (30) those risks set forth
in “Risk Factors in the Company’s Annual Report on Form 10-K for
the year ended December 31, 2024.” Additional information concerning these, and
other factors is contained in the Company’s filings with the Securities and Exchange Commission (“SEC”). These forward-looking
statements speak
only as of the date of this document. The Company assumes no obligation, and expressly disclaims any obligation, to update any forward-looking
statements, whether as a result of new information, future events or otherwise.


