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EXPLANATORY NOTE

 
This registration statement on Form S-8 is being filed by Portage
Biotech Inc., a company registered in the British Virgin Islands (the “Registrant”),

to register 2,880,992 shares of
the Registrant’s ordinary shares, no par value per share (the “Ordinary Shares”), issuable under the Registrant’s
Amended
and Restated 2021 Equity Incentive Plan (the “2021 Plan”).

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 
PART I

 
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS

 
As permitted by the rules of the Securities and Exchange Commission
(the “Commission”), this registration statement on Form S-8 omits the

information specified in Part I of Form S-8. The
documents containing the information specified in Part I will be delivered to the participants in the 2021
Plan covered by this registration
statement as required by Rule 428(b)(1) under the Securities Act of 1933 (the “Securities Act”).

 
PART II

 
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

 
Item 3. Incorporation of Documents by Reference.
 

The following documents of the Registrant filed with the Commission are
incorporated by reference in this registration statement as of their
respective dates:

 
(a) the Registrant’s Annual Report on Form
20-F for the fiscal year ended March 31, 2023 filed with the Commission on July 31, 2023;

 
(b) the Registrant’s Reports on Form 6-K filed with or furnished to the Commission on May
1, 2023, June 21, 2023, August
14, 2023, August

29, 2023,
September 8, 2023, September
29, 2023 and October 3, 2023, November
13, 2023 and November 28, 2023; and
 

(c) the description of the Registrant’s Ordinary Shares contained in its registration statement
 on Form 8-A filed with the Commission
 on
February 18, 2021, as updated by Exhibit 2.1
to the Registrant’s Annual Report on Form 20-F for the fiscal year ended March 31, 2022 filed
with the Commission on August 1,
2022, and any amendment or report filed for the purpose of further updating that description.

 
All reports and other documents filed by the Registrant after the date
hereof pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Securities

Exchange Act of 1934 (the “Exchange Act”), including
(i) any future annual reports on Form 20-F and (ii) any future reports on Form 6-K that are
identified in such reports as being incorporated
by reference in this registration statement (but only to the extent identified in such report), but prior to the
filing of a post-effective
amendment which indicates that all securities offered hereby have been sold or which deregisters all securities then remaining
unsold,
shall be deemed to be incorporated by reference herein and to be part hereof from the date of filing of such reports and documents, except
for the
documents, or portions thereof, that are “furnished” rather than filed with the Commission.

 
For the purposes of this registration statement, any statement contained
in a document incorporated or deemed to be incorporated by reference

herein shall be deemed to be modified or superseded to the extent
that a statement contained herein or in any other subsequently filed document which also
is or is deemed to be incorporated by reference
herein modifies or supersedes such statement. Any such statement so modified or superseded shall not be
deemed, except as so modified
or superseded, to constitute a part of this registration statement.

 
Item 4. Description of Securities.
 

Not applicable.
 

Item 5. Interests of Named Experts and Counsel.
 

Not applicable.
 

 

https://www.sec.gov/ix?doc=/Archives/edgar/data/1095435/000117184323004814/f20f_073123.htm
https://www.sec.gov/Archives/edgar/data/1095435/000117184323002709/f6k_050123.htm
https://www.sec.gov/Archives/edgar/data/1095435/000117184323004015/f6k_062023.htm
https://www.sec.gov/Archives/edgar/data/1095435/000117184323005300/f6k_081423.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1095435/000117184323005467/f6k_082923.htm
https://www.sec.gov/Archives/edgar/data/1095435/000117184323005639/f6k_090723.htm
https://www.sec.gov/Archives/edgar/data/1095435/000117184323005940/f6k_092923.htm
https://www.sec.gov/Archives/edgar/data/1095435/000117184323006015/f6k_100323.htm
https://www.sec.gov/Archives/edgar/data/1095435/000117184323006993/f6k_111323.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1095435/000117184323007315/f6k_112823.htm
https://www.sec.gov/Archives/edgar/data/1095435/000106299321001661/form8a12b.htm
https://www.sec.gov/Archives/edgar/data/1095435/000117184322005215/exh_21.htm


 
Item 6. Indemnification of Directors and Officers.
 

British Virgin Islands law does not limit the extent
 to which a company’s memorandum and articles of association may provide for
indemnification of officers and directors, except to
the extent any such provision may be held by the British Virgin Islands courts to be contrary to public
policy, such as to provide indemnification
against civil fraud or the consequences of committing a crime. In addition, a company may only indemnify a
person who acted honestly and
 in good faith and in what he or she believed to be in the best interests of the company, and in the case of criminal
proceedings, the
person had no reasonable cause to believe that his or her conduct was unlawful.
 

The Registrant’s Memorandum and Articles of Association
 provides that the Registrant may indemnify its directors, officers, agents or its
liquidator (each an “Indemnifiable Person”)
against all expenses, including legal fees, and against all judgments, fines and amounts paid in settlement and
reasonably incurred in
connection with legal, administrative or investigative proceedings if such Indemnifiable Person is or was a party or is threatened to
be a party to proceedings by virtue of the fact he or she is or was a director, officer, agent or liquidator of the Registrant or is or
was at the request of the
Registrant serving as a director, officer, agent or liquidator or in another capacity for another entity The
Registrant may only indemnify an Indemnifiable
Person if he or she acted honestly and in good faith with a view to the Registrant’s
best interests and, with respect to any criminal action, he or she must
have had no reasonable cause to believe his or her conduct was
unlawful.
 

The Registrant may purchase and maintain insurance
in relation to any person who is or was a director, or who at the request of the Registrant is or
was serving as a director of, or in
any other capacity is or was acting for another body corporate or a partnership, joint venture, trust or other enterprise,
against any
liability asserted against the person and incurred by the person in that capacity, whether or not the Registrant has or would have had
the power
to indemnify the person against the liability. The Registrant currently maintains director and officer insurance.
 
Item 7. Exemption from Registration Claimed.
 

Not applicable.
 

 
 
 
 

 



 
 
Item 8. Exhibits.
 
Exhibit
Number

 
Description

4.1   Amended and Restated Memorandum of Association
and Articles of Association of Portage Biotech Inc. as filed in the British Virgin Island on
September 22, 2022 – Incorporated
herein by reference to Exhibit 4.1 to Form 6-K filed on September 22, 2022.

4.2*   Portage Biotech Inc. Amended and Restated 2021 Equity Incentive Plan dated as of January 19, 2022.
5.1*   Opinion of Forbes Hare LLP.
23.1*   Consent of Marcum LLP.
23.2*   Consent of Forbes Hare LLP (included in Exhibit 5.1).
24.1*   Power of Attorney (included on signature page).
107*   Filing Fee Table.
 
* Filed herewith.
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

https://www.sec.gov/Archives/edgar/data/1095435/000117184322006193/exh_41.htm


 
 
Item 9. Undertakings.
 

(a)       The undersigned Registrant
hereby undertakes:
 

(1)       To file, during any period in
which offers or sales are being made, a post-effective amendment to this registration statement:
 

(i)       To include any prospectus required
by Section 10(a)(3) of the Securities Act;
 
(ii) 	To reflect in the prospectus any facts or events arising
after the effective date of this registration statement (or the most

recent post-effective amendment hereof) which, individually or in
the aggregate, represent a fundamental change in the information set forth in this
registration statement. Notwithstanding the foregoing,
any increase or decrease in volume of securities offered (if the total dollar value of securities offered
would not exceed that which
was registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in the
form of prospectus
filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than
a 20%
change in the maximum aggregate offering price set forth in the “Calculation of Filing Fee Tables” or “Calculation
of Registration Fee” table, as applicable,
in the effective registration statement; and

 
(iii)       To include any material information
with respect to the plan of distribution not previously disclosed in this registration

statement or any material change to such information
in this registration statement;
 

provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if
the information required to be included in a post-effective amendment by those
paragraphs is contained in reports filed with or furnished
to the Commission by the Registrant pursuant to Section 13 or 15(d) of the Exchange Act that are
incorporated by reference in
this registration statement.
 

(2)       That, for the purpose of determining
any liability under the Securities Act, each such post-effective amendment shall be deemed to
be a new registration statement relating
to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide
offering thereof.

 
(3)       To remove from registration by
means of a post-effective amendment any of the securities being registered which remain unsold at

the termination of the offering.
 

(b)       The undersigned Registrant
hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the
Registrant’s annual
report pursuant to Section 13(a) or 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit
plan’s annual
report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in this registration
statement shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities
at that time shall be deemed to be the initial bona fide
offering thereof.

 
(c)       Insofar as indemnification
for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of

the Registrant pursuant
to the foregoing provisions, or otherwise, the Registrant has been advised that, in the opinion of the Commission, such
indemnification
is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification
against such liabilities (other than the payment by the Registrant of expenses incurred or paid by a director, officer or controlling
person of the Registrant in
the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling
person in connection with the securities being
registered, the Registrant will, unless in the opinion of its counsel the matter has been
settled by controlling precedent, submit to a court of appropriate
jurisdiction the question whether such indemnification by it is against
public policy as expressed in the Securities Act and will be governed by the final
adjudication of such issue.

 
 
 

 



 
SIGNATURES

 
Pursuant to the requirements of the Securities Act of 1933, the Registrant
certifies that it has reasonable grounds to believe that it meets all of the

requirements for filing on Form S-8 and has duly caused
this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized,
in the City of Westport, State of
Connecticut, on December 1, 2023.
 
  PORTAGE BIOTECH INC.
   
  By: /s/ Ian Walters, MD, MBA
  Name:  Ian Walters, MD, MBA
  Title: Chief Executive Officer

 
POWER OF ATTORNEY

 
KNOW ALL PERSONS
BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints Ian Walters and

Allan Shaw, and each
 of them, as his or her true and lawful attorney-in-fact and agent with full power of substitution, for him or her in any and all
capacities,
to sign any and all amendments to this registration statement on Form S-8 (including post-effective amendments), and to file the
same, with all
exhibits thereto and other documents in connection therewith, with the Commission, granting unto said attorney-in-fact
and agent full power and authority
to do and perform each and every act and thing requisite and necessary to be done in connection therewith,
as fully for all intents and purposes as he or she
might or could do in person, hereby ratifying and confirming all that said attorney-in-fact
and agent, or his or her substitute, may lawfully do or cause to be
done by virtue hereof.
 

Pursuant to the requirements of the Securities Act of 1933, this registration
statement has been signed by the following persons in the capacities and on
the date indicated.
 

Name   Title   Date
         

/s/ Ian Walters, MD, MBA   Chief Executive Officer and Chairman of the Board of Directors   December 1, 2023
Ian Walters, MD, MBA   (Principal Executive Officer)    
         
/s/ Allan Shaw   Chief Financial Officer   December 1, 2023
Allan Shaw   (Principal Financial Officer)    
         
/s/ Joseph Ciavarella   Chief Accounting Officer   December 1, 2023
Joseph Ciavarella   (Principal Accounting Officer)    
         
/s/ Gregory Bailey, MD   Director   December 1, 2023
Gregory Bailey, MD        
         
/s/ Robert Glassman, MD   Director   December 1, 2023
Robert Glassman, MD        
         
/s/ Linda Kozick   Director   December 1, 2023
Linda Kozick        
         
/s/ Jim Mellon   Director   December 1, 2023
Jim Mellon        
         
/s/ Steven Mintz   Director   December 1, 2023
Steven Mintz        
         
/s/ Mark Simon   Director   December 1, 2023
Mark Simon        
 
 
 



Exhibit 4.2
 

 
 

PORTAGE
BIOTECH INC.
AMENDED
AND RESTATED

2021
EQUITY INCENTIVE PLAN
 

1. Purposes of the Plan.
 
This Plan is an amendment and restatement, effective as of
 the 2022 Amendment Date, of the Portage Biotech Inc. 2021 Equity Incentive Plan. The
purpose of this Plan is to develop the interest of
the directors, officers, employees and consultants who provide on-going services to the Company and its
subsidiaries in the growth and
 development of the Company by providing such persons with the opportunity to acquire an equity interest in the
Company or to be paid incentive
compensation and to better enable the Company and its subsidiaries to attract and retain persons of desired experience
and ability.

 
The Plan permits the grant of Incentive Stock Options, Nonstatutory
Stock Options, Stock Appreciation Rights, Dividend Equivalent Rights, Restricted
Stock, Restricted Stock Units and Cash-Based Incentive
Awards.

 
2. Definitions. As used herein, the following definitions will apply:

 
(a)                 “2022
Amendment Date” means January 19, 2022.
 
(b)                 “Act”
means the U.S. Securities Act of 1933, as amended, and the rules and regulations thereunder.
 
(c)                 “Administrator”
means the Board or any of its Committees as will be administering the Plan, in accordance with Section 4 of

the Plan.
 
(d)                 “Applicable
Laws” means the requirements relating to the administration of equity-based awards under U.S. state corporate

laws, U.S. federal
and state securities laws, the Code, any stock exchange or quotation system on which the Common Stock is listed or quoted and the
applicable
laws of any foreign country or jurisdiction where Awards are, or will be, granted under the Plan or where Shares are, or will be, granted
on
exercise of any such Award.

 
(e)                 “Award”
 means, individually or collectively, a grant under the Plan of Options, Stock Appreciation Rights, Dividend

Equivalent Rights, Restricted
Stock, Restricted Stock Units or Cash-Based Incentive Awards.
 
(f)                 “Award
Agreement” means the written or electronic agreement setting forth the terms and provisions applicable to each Award

granted
under the Plan. The Award Agreement is subject to the terms and conditions of the Plan.
  

 



 
(g)                 “Board”
means the Board of Directors of the Company.
 
(h)                 “Cash-Based Incentive Award” means an Award denominated in cash that is granted under Section 10 of the Plan.
 
(i)                 “Cause”
means:

 
(j)              an
unauthorized use or disclosure by the Participant of the Company’s confidential information or trade secrets that

causes material
harm to the Company;
 

(ii)             a
material breach by the Participant of any agreement between the Participant and the Company;
 

(iii)            a material failure by the Participant to comply with the Company’s written policies or rules;
 

(iv)            the Participant’s conviction of, or plea of “guilty” or “no contest” to, a felony under the laws of the
United States
or any State thereof;

 
(v)             the
Participant’s gross negligence or willful misconduct;

 
(vi)            a
continuing failure by the Participant to perform assigned duties after receiving written notification of such failure

from the Board;
or
 
(vii)          a failure by the Participant to cooperate in good faith with a governmental or internal investigation of the Company

or its directors,
officers or employees, if the Company has requested the Participant’s cooperation.
 

(i) “Change in Control” means:
 
(i)                the
sale of all or substantially all of the assets of the Company on a consolidated basis to an unrelated person or

entity;
 
(ii)               a
merger, reorganization or consolidation pursuant to which the holders of the Company’s outstanding voting

power and outstanding
shares immediately prior to such transaction do not own a majority of the outstanding voting power and outstanding shares or
other equity
interests of the resulting or successor entity (or its ultimate parent, if applicable) immediately upon completion of such transaction;

 
(iii)              the sale of more than fifty percent of the Shares of the Company to an unrelated person, entity or group thereof

acting in concert; or
 

(iv)              any other transaction in which the owners of the Company’s outstanding voting power immediately prior to such
transaction do not
own at least a majority of the outstanding voting power of the Company or any successor entity immediately upon completion of the
transaction
other than as a result of the acquisition of securities directly from the Company.

 
  -2-  



 
(k)                “Code” means the United States Internal Revenue Code of 1986, as amended. Any reference to a section of the
Code herein

will be a reference to any successor or amended section of the Code.
 
(l)                “Committee”
means the compensation committee of Directors or of other individuals satisfying Applicable Laws appointed by

the Board, or by the compensation
committee of the Board, in accordance with Section 4 hereof.
 
(m)                “Common
Stock” means the common stock of the Company.

 
(n)                “Company” means Portage Biotech Inc., a corporation established in the territory of the British Virgin Islands, or
 any

successor thereto.
 
(o)                “Consultant” means any natural person, including an advisor, engaged by the Company to render bona fide services to
such

entity, provided the services (i) are not in connection with the offer or sale of securities in a capital-raising transaction, and
(ii) do not directly promote or
maintain a market for the Company’s securities.

 
(p)                “Director”
means a member of the Board.

  
(q)                “Disability”
means total and permanent disability as defined in Code Section 22(e)(3), provided that in the case of Awards

other than Incentive Stock
Options, the Administrator in its discretion may determine whether a permanent and total disability exists in accordance with
uniform
and non-discriminatory standards adopted by the Administrator from time to time.

 
(r)                “Dividend Equivalent Right” means an Award entitling the grantee to receive credits based on dividends that would have
been

paid on Shares specified in the Dividend Equivalent Right (or other Award to which it relates) if such Shares had been issued to
and held by the grantee.
 

(s)                “Employee” means any person, including officers and Directors, employed by the Company. Neither service as a
Director nor
payment of a director’s fee by the Company will be sufficient to constitute “employment” by the Company.

 
(t)                “Exchange
Act” means the United States Securities Exchange Act of 1934, as amended.
 
(u)                “Exchange
 Program” means a program under which (i) outstanding Awards are surrendered or cancelled in exchange for

Awards of the same
type (which may have higher or lower exercise prices and different terms), Awards of a different type, and/or cash, (ii) Participants
would have the opportunity to transfer any outstanding Awards to a financial institution or other person or entity selected by the Administrator,
and/or
(iii) the exercise price of an outstanding Award is reduced or increased. The Administrator will determine the terms and conditions
of any Exchange
Program in its sole discretion.
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(v)                “Fair
 Market Value” means the fair market value of a Share as determined by the Administrator in good faith, provided,

however, that
 if the Shares are listed on the National Association of Securities Dealers Automated Quotation System (“NASDAQ”), Nasdaq
 Global
Market, The New York Stock Exchange, Canadian Securities Exchange, or another national securities exchange or traded on any established
market, the
determination shall be made by reference to market quotations. If there are no market quotations for such date, the determination
 shall be made by
reference to the last date preceding such date for which there are market quotations. Such determination shall be conclusive
and binding on all persons

 
(w)                “Incentive Stock Option” means an Option that by its terms qualifies and is otherwise intended to qualify as
 an incentive

stock option within the meaning of Code Section 422 and the United States Treasury Regulations promulgated thereunder.
 
(x)                “Nonstatutory Stock Option” means an Option that by its terms does not qualify or is not intended to qualify
as an Incentive

Stock Option.
 
(y)                “Option”
means a stock option granted pursuant to the Plan.

 
(z)                “Parent” means a “parent corporation,” whether now or hereafter existing, as defined in Code Section
424(e).
 
(aa)               “Participant”
means the holder of an outstanding Award.
 
(bb)               “Period
of Restriction” means the period during which the transfer of Shares of Restricted Stock are subject to restrictions and

therefore,
the Shares are subject to a substantial risk of forfeiture. Such restrictions may be based on the passage of time, the achievement of
target levels
of performance, or the occurrence of other events as determined by the Administrator.

 
(cc)               “Plan”
means this Portage Biotech Inc. Amended and Restated 2021 Equity Incentive Plan, as in effect from time to time.
 
(dd)               “Qualifying
Director” means a Person who is, with respect to actions intended to obtain an exemption from Section16(b) of

the Exchange Act
pursuant to Rule 16b-3 under the Exchange Act, a “non-employee director” within the meaning of Rule 16b-3 under the Exchange
Act.

 
(ee)               “Restricted
Stock” means Shares issued pursuant to an Award of Restricted Stock under Section 8 of the Plan or the early

exercise of an
Option.
 
(ff)               “Restricted
Stock Unit” means a bookkeeping entry representing an amount equal to the Fair Market Value of one Share,

granted pursuant to
Section 9. Each Restricted Stock Unit represents an unfunded and unsecured obligation of the Company.
 

(gg)               “Separation
 from Service” means a “Separation from Service” as such term is defined in the United States Treasury
Regulations
promulgated under Code Section 409A.

 
(hh)               “Service
Provider” means an Employee, Director or Consultant.
 
(ii)                  “Share” means a share of the Common Stock, as adjusted in accordance with Section 14 of the Plan.
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(jj)               “Share
Limit” means the maximum aggregate number of Shares that may be issued pursuant to Awards under this Plan.
 
(kk)               “Stock
Appreciation Right” means an Award, granted alone or in connection with an Option, that pursuant to Section 7 is

designated
as a Stock Appreciation Right.
 

(ll)                 “Subsidiary”
means a “subsidiary corporation,” whether now or hereafter existing, as defined in Code Section 424(f).
 

3. Share Limit.
 
(a)                General. Subject to
Section 14 of the Plan, the Share Limit shall be equal to 2,001,812, all of which may be granted pursuant to

Incentive Stock Options.
 Notwithstanding the foregoing, in each calendar year following 2022, and taking into account the then-current business
environment, the
Company’s business needs and such additional factors as the Board, in its sole and absolute discretion, determines to be appropriate,
the Board may determine to increase (on a cumulative basis) the then-applicable Share Limit by a number of Shares not to exceed five
percent (5%) of
the aggregate number of Shares then outstanding. However, any increase described in the immediately preceding sentence
shall not affect the aggregate
number of Shares that may be issued as Incentive Stock Options (which, for avoidance of doubt, shall at
all times be equal to 2,001,812, subject to
adjustment solely in accordance with Section 14 of the Plan and Code Section 424).

 
(b)                Lapsed
Awards. If an Award expires or becomes unexercisable without having been exercised in full, is surrendered pursuant

to an Exchange
Program, is forfeited, or is repurchased by the Company for an amount equal to the lower of (i) the Exercise Price of each Share being
repurchased and (ii) the Fair Market Value of each Share being repurchased at the time the right of repurchase is exercised (such that
the repurchase is
effectively a forfeiture), the Shares that were subject thereto will become available for future grant or sale under
 the Plan (unless the Plan has
terminated). With respect to Stock Appreciation Rights, only Shares actually issued pursuant to a Stock
Appreciation Right will cease to be available
under the Plan; all remaining Shares under Stock Appreciation Rights will remain available
for future grant or sale under the Plan (unless the Plan has
terminated). Shares that have actually been issued under the Plan under any
Award will not be returned to the Plan and will not become available for
future distribution under the Plan; except that Shares that are
forfeited to the Company, including Shares that are effectively forfeited to the Company as
the result of a Company repurchase, will become
available for future grant under the Plan. Shares used to pay the exercise price of an Award or to satisfy
the tax withholding obligations
related to an Award will become available for future grant or sale under the Plan. To the extent an Award under the Plan
is paid out in
 cash rather than Shares, such cash payment will not result in reducing the number of Shares available for issuance under the Plan.
Notwithstanding
 the foregoing and, subject to adjustment as provided in Section 14, the maximum number of Shares that may be issued upon the
exercise
of Incentive Stock Options will equal the aggregate number stated in the last sentence of Section 3(a) plus, to the extent allowable under
Code
Section 422 and the Treasury Regulations promulgated thereunder, any Shares that become available for issuance under the Plan pursuant
 to Section
3(b).

 
(c)                Share Reserve. Shares granted pursuant to Awards may consist of authorized but unissued Shares, treasury Shares or

reacquired
Shares. The Company, during the
term of this Plan, will at all times reserve and keep available such number of Shares
as will be sufficient to satisfy the requirements of the Plan.
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4. Administration of the Plan.

 
(a)               
 Administration of the Plan; Delegation. The Plan shall be administered by the Administrator. To the extent required to

comply
with the provisions of Rule16b-3 promulgated under the Exchange Act (if the Board is not acting as the Committee under the Plan) it is
intended
that each member of the Committee shall, at the time such member takes any action with respect to an Award under the Plan that
is intended to qualify
for the exemptions provided by Rule 16b-3 promulgated under the Exchange Act be a Qualifying Director. However,
the fact that a Committee member
shall fail to qualify as a Qualifying Director shall not invalidate any Award granted by the Committee
that is otherwise validly granted under the Plan.
Subject to Applicable Law, the Board or the Committee, in its discretion, may delegate
all or part of its administrative duty and authority to a committee
consistent of one or more officers of the Company, including the Chief
Executive Officer, other than with respect to grants to individuals who are subject
to the reporting and other provisions of Section 16
of the Exchange Act or are members of a committee to which such authority is delegated.

 
(b)               
Powers of the Administrator. Subject to the provisions of the Plan, and in the case of a Committee, subject to the specific

duties
delegated by the Board to such Committee, the Administrator will have the authority, in its discretion:
 

(i) to determine the Fair Market Value;
 

(ii) to select the Service Providers to whom Awards may be granted hereunder; granted
 

(iii) to determine the number of Shares to be covered by each Award
 

(iv) to approve forms of Award Agreements for use under the Plan (which forms may, for the avoidance of doubt,
 be
different for each Service Provider to whom Awards are proposed to be granted hereunder);

 
(v) to determine the terms and conditions, not inconsistent with the terms of the Plan, of any Award granted hereunder.

Such terms and conditions include, but are not limited to, the terms and conditions of grant, the exercise price, the
time or times when
Awards may be exercised (which may be based on performance criteria), any vesting acceleration
or waiver of forfeiture restrictions, and
 any restriction or limitation regarding any Award or the Shares relating
thereto, based in each case on such factors as the Administrator
will determine;

 
(vi) to institute and determine the terms and conditions of an Exchange Program pursuant to the Plan;
 
(vii) to construe and interpret the terms of the Plan and Awards granted hereunder;
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(viii) to prescribe, amend and rescind rules and regulations relating to the Plan, including rules and regulations
relating to

sub-plans established for the purpose of satisfying applicable foreign laws or for qualifying for favorable tax
treatment
under applicable foreign laws;

 
(ix) to modify or amend each Award (subject to Section 19(c) of the Plan), including but not limited to the discretionary

authority to extend the post-termination exercisability period of Awards and to extend the maximum term of an
Option (subject to Section
6(d));

 
(x) to allow Participants to satisfy withholding tax obligations in a manner prescribed in Section 14;
 
(xi) to authorize any person to execute on behalf of the Company any instrument required to effect the grant of an
Award

previously granted by the Administrator; and
 

(xii) to make all other determinations deemed necessary or advisable for administering the Plan.
 
(c)                Effect
of Administrator’s Decision. The Administrator’s decisions, determinations and interpretations will be final and binding

on all Participants and any other holders of Awards.
 

(d)                Indemnification.
Neither the Board nor the Committee nor any member of either or any delegate thereof, shall be liable for any
act, omission, interpretation,
 construction or determination made in good faith in connection with the Plan, and the members of the Board, the
Committee (and any delegate
thereof) shall be entitled in all cases to indemnification and reimbursement by the Company in respect of any claim, loss,
damage or
expense (including, without limitation, reasonable attorneys’ fees) arising or resulting therefrom to the fullest extent permitted
by law and/or
under the Company’s articles or bylaws, and any directors’ and officers’ liability insurance coverage
which may be in effect from time to time and/or
any indemnification agreement between such individual and the Company.

 
5.             Eligibility. Nonstatutory
 Stock Options, Stock Appreciation Rights, Restricted Stock, Restricted Stock Units and Dividend Equivalent

Rights may be granted to Service
Providers. Incentive Stock Options may be granted only to Employees.
 
6.             Stock
Options.

  
(a)                Grant of Options. Subject to the terms and provisions of the Plan, the Administrator, at any time and from time to time,
may

grant Options in such amounts as the Administrator, in its sole discretion, will determine.
 

(b)                Option Agreement. Each Award of an Option will be evidenced by an Award Agreement that will specify the terms and
conditions of
grant, the exercise price, the term of the Option, the number of Shares subject to the Option, the exercise restrictions, if any, applicable
to
the Option, and such other terms and conditions as the Administrator, in its sole discretion, will determine. Except as provided in
 Section 14(a),
dividends shall not be paid with respect to Shares subject to an Option; provided, however, that the holder of an Option
may be credited with Dividend
Equivalent Rights with respect to the Shares subject to such Option to the extent set forth in the applicable
Award Agreement or as otherwise determined
by the Administrator from time to time, and subject to such terms and conditions as the Administrator
may determine.
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(c)                Limitations.
Each Option will be designated in the Award Agreement as either an Incentive Stock Option or a Nonstatutory

Stock Option. Notwithstanding
 such designation, however, to the extent that the aggregate Fair Market Value of the Shares with respect to which
Incentive Stock Options
are exercisable for the first time by the Participant during any calendar year (under all plans of the Company and any Parent or
Subsidiary)
exceeds one hundred thousand dollars ($100,000) (United States currency), such Options will be treated as Nonstatutory Stock Options.
For
purposes of this Section 6(c), Incentive Stock Options will be taken into account in the order in which they were granted, the Fair
Market Value of the
Shares will be determined as of the time the Option with respect to such Shares is granted, and calculation will
be performed in accordance with Code
Section 422 and Treasury Regulations promulgated thereunder. In addition, the qualification of Awards
as Incentive Stock Options shall be subject to
shareholder approval of the Plan in accordance with Section 24 hereof.

 
(d)                Term of Option. The term of each Option will be stated in the Award Agreement; provided, however, that the term will be no

more
than ten (10) years from the date of grant thereof. In the case of an Incentive Stock Option granted to a Participant who, at the time
the Incentive
Stock Option is granted, owns stock representing more than ten percent (10%) of the total combined voting power of all classes
of stock of the Company
or any Parent or Subsidiary, the term of the Incentive Stock Option will be five (5) years from the date of grant
or such shorter term as may be provided
in the Award Agreement.

 
(e)                Option
Exercise Price and Consideration.

  
      (i)             Exercise
Price. The per Share exercise price for the Shares to be issued pursuant to the exercise of an Option will be

determined by the Administrator,
 but will be no less than one hundred percent (100%) of the Fair Market Value per Share on the date of grant. In
addition, in the case
of an Incentive Stock Option granted to an Employee who owns stock representing more than ten percent (10%) of the voting power
of all
classes of stock of the Company or any Parent or Subsidiary, the per Share exercise price will be no less than one hundred ten percent
(110%) of
the Fair Market Value per Share on the date of grant. Notwithstanding the foregoing provisions of this Section 6(e)(i), Options
may be granted with a per
Share exercise price of less than one hundred percent (100%) of the Fair Market Value per Share on the date
of grant pursuant to a transaction described
in, and in a manner consistent with, Code Section 424(a).

 
      (ii)            Waiting
Period and Exercise Dates. At the time an Option is granted, the Administrator will fix the period within

which the Option may be
exercised and will determine any conditions that must be satisfied before the Option may be exercised.
 
      (iii)            Form
of Consideration. The Administrator will determine the acceptable form of consideration for exercising an

Option, including the method
 of payment. In the case of an Incentive Stock Option, the Administrator will determine the acceptable form of
consideration at the time
of grant. Such consideration may consist of: (1) cash; (2) check; (3) promissory note, to the extent permitted by Applicable
Laws; (4)
other Shares, provided that such Shares have a Fair Market Value on the date of surrender equal to the aggregate exercise price of the
Shares
as to which such Option will be exercised and provided further that accepting such Shares will not result in any adverse accounting
consequences to the
Company, as the Administrator determines in its sole discretion; (5) consideration received by the Company under a
cashless exercise program (whether
through a broker or otherwise) implemented by the Company in connection with the Plan; (6) by net exercise;
(7) such other consideration and method
of payment for the issuance of Shares to the extent permitted by Applicable Laws; or (8) any combination
of the foregoing methods of payment. In
making its determination as to the type of consideration to accept, the Administrator will consider
if acceptance of such consideration may be reasonably
expected to benefit the Company.

 
  -8-  



 
    (f)                  Exercise
of Option.

  
      (i)          Procedure
for Exercise; Rights as a Stockholder. Any Option granted hereunder will be exercisable according to the

terms of the Plan and at such
times and under such conditions as determined by the Administrator and set forth in the Award Agreement. An Option may
not be exercised
for a fraction of a Share.

 
    An Option will be deemed
exercised when the Company receives:

(1) notice of exercise (in such form as the Administrator
may specify from time to time) from the person entitled to exercise the Option, and (2) full
payment for the Shares with respect to which
 the Option is exercised (together with applicable tax withholding). Full payment may consist of any
consideration and method of payment
authorized by the Administrator and permitted by the Award Agreement and the Plan. Shares issued upon exercise
of an Option will be issued
in the name of the Participant or, if requested by the Participant, in the name of the Participant and his or her spouse. Until
the Shares
are issued (as evidenced by the appropriate entry on the books of the Company or of a duly authorized transfer agent of the Company),
no
right to vote or receive dividends or any other rights as a stockholder will exist with respect to the Shares subject to an Option,
notwithstanding the
exercise of the Option. The Company will issue (or cause to be issued) such Shares promptly after the Option is exercised.
No adjustment will be made
for a dividend or other right for which the record date is prior to the date the Shares are issued, except
as provided in Section 14 of the Plan.

 
    Exercising
an Option in any manner will decrease the number of Shares thereafter available, both for purposes of

the Plan and for sale under the
Option, by the number of Shares as to which the Option is exercised.
 

      (ii)          Resignation or Termination without Cause. If a Participant ceases to be a Service Provider, other than as the result of
the Participant’s
termination for Cause or the Participant’s death or Disability, the Participant may exercise his or her Option within ninety (90)
days of
termination, or such longer period of time as is specified in the Award Agreement or determined by the Administrator (but in no
event later than the
expiration of the term of such Option as set forth in the Award Agreement) to the extent that the Option is vested
on the date of termination. Unless
otherwise provided by the Administrator, if on the date of termination the Participant is not vested
as to his or her entire Option, the Shares covered by
the unvested portion of the Option will revert to the Plan. If after termination
the Participant does not exercise his or her Option within the time specified
by the Administrator, the Option will terminate, and the
Shares covered by such Option will revert to the Plan.
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      (iii)          Termination
for Cause. If a Participant ceases to be a Service Provider as the result of the Participant’s termination

for Cause or the
Participant’s resignation in anticipation of a termination for Cause, the Participant may not exercise his or her Option following
such
termination or resignation. Unless otherwise provided by the Administrator, a Participant who is terminated for Cause, or who resigns
in anticipation of
a termination for Cause, will automatically forfeit his or her Option in its entirety (including any vested portion).
Such forfeited Option will terminate
and the Shares covered by the Option will revert to the Plan. Any determination of whether a Participant
resigned in anticipation of a termination for
Cause or a Participant’s employment or service is (or is deemed to have been) terminated
 for Cause shall be made by the Administrator in its sole
discretion, which determination shall be final and binding. If, subsequent to
a Participant’s termination of employment or service, it is determined by the
Administrator that the Participant’s employment
 or service could have been terminated for Cause, the Administrator may deem such Participant’s
employment or service to have been
terminated for Cause, and any Option held by the Participant shall be subject to the treatment applicable following a
termination for
Cause, including under any recapture, clawback or similar policy of the Company as may be in effect from time to time.

 
      (iv)          Disability of Participant. If a Participant ceases to be a Service Provider as a result of the Participant’s Disability,
the

Participant may exercise his or her Option within one (1) year of termination, or such longer period of time as is specified in the
Award Agreement or
determined by the Administrator (but in no event later than the expiration of the term of such Option as set forth
in the Award Agreement) to the extent
the Option is vested on the date of termination. Unless otherwise provided by the Administrator,
if on the date of termination the Participant is not vested
as to his or her entire Option, the Shares covered by the unvested portion
of the Option will revert to the Plan. If after termination the Participant does
not exercise his or her Option within the time specified
herein, the Option will terminate, and the Shares covered by such Option will revert to the Plan.

 
      (v)          Death
of Participant. If a Participant dies while a Service Provider, the Option may be exercised within one (1) year

following the Participant’s
death, or within such longer period of time as is specified in the Award Agreement or determined by the Administrator (but in
no event
later than the expiration of the term of such Option as set forth in the Award Agreement) to the extent that the Option is vested on the
date of
death, by the Participant’s designated beneficiary, provided such beneficiary has been designated prior to the Participant’s
death in a form acceptable to
the Administrator. If no such beneficiary has been designated by the Participant, then such Option may be
exercised by the personal representative of the
Participant’s estate or by the person(s) to whom the Option is transferred pursuant
to the Participant’s will or in accordance with the laws of descent and
distribution. Unless otherwise provided by the Administrator,
if at the time of death Participant is not vested as to his or her entire Option, the Shares
covered by the unvested portion of the Option
will immediately revert to the Plan. If the Option is not so exercised within the time specified herein, the
Option will terminate, and
the Shares covered by such Option will revert to the Plan.
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7. Stock Appreciation Rights.

 
(a)                Grant
 of Stock Appreciation Rights. Subject to the terms and conditions of the Plan, a Stock Appreciation Right may be

granted to Service
Providers at any time and from time to time as will be determined by the Administrator, in its sole discretion.
 
(b)                Number of Shares. The Administrator will have complete discretion to determine the number of Shares subject to any Award

of Stock
Appreciation Rights.
 
(c)                Exercise Price and Other Terms.
The per Share exercise price for the Shares that will determine the amount of the payment to

be received upon exercise of a Stock Appreciation
Right as set forth in Section 7(f) will be determined by the Administrator and will be no less than one
hundred percent (100%) of the
Fair Market Value per Share on the date of grant. Otherwise, the Administrator, subject to the provisions of the Plan, will
have complete
discretion to determine the terms and conditions of Stock Appreciation Rights granted under the Plan.

 
(d)                Stock Appreciation Right Agreement. Each Stock Appreciation Right grant will be evidenced by an Award Agreement that

will specify
the terms and conditions of grant, the exercise price, the term of the Stock Appreciation Right, the conditions of exercise, and such
other
terms and conditions as the Administrator, in its sole discretion, will determine. Except as provided in Section 14(a), dividends
shall not be paid with
respect to Shares subject to a Stock Appreciation Right; provided, however, that the holder of a Stock Appreciation
Right may be credited with Dividend
Equivalent Rights with respect to the Shares subject to such Stock Appreciation Right to the extent
set forth in the applicable Award Agreement or as
otherwise determined by the Administrator from time to time, and subject to such terms
and conditions as the Administrator may determine.

 
(e)                Expiration
 of Stock Appreciation Rights. A Stock Appreciation Right granted under the Plan will expire upon the date

determined by the Administrator,
in its sole discretion, and set forth in the Award Agreement. Notwithstanding the foregoing, the rules of Section 6(d)
relating to the
maximum term and Section 6(f) relating to exercise also will apply to Stock Appreciation Rights.

 
(f)                Payment of Stock Appreciation Right Amount. Upon exercise of a Stock Appreciation Right, a Participant will be entitled to

receive
payment from the Company in an amount determined by multiplying:
 

      (i)           The
difference between the Fair Market Value of a Share on the date of exercise over the exercise price; times
 
      (ii)          The
number of Shares with respect to which the Stock Appreciation Right is exercised.
 
      At
the discretion of the Administrator, the payment upon Stock Appreciation Right exercise may be in cash, in Shares of

equivalent value,
or in some combination thereof.
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8. Restricted Stock.

 
(a)                Grant of Restricted Stock. Subject to the terms and provisions of the Plan, the Administrator, at any time and from time to

time,
may grant Shares of Restricted Stock to Service Providers in such amounts as the Administrator, in its sole discretion, will determine.
 
(b)                Restricted Stock Agreement. Each Award of Restricted Stock will be evidenced by an Award Agreement that will specify the

terms
and conditions of grant, the Period of Restriction, the number of Shares granted, and such other terms and conditions as the Administrator,
in its
sole discretion, will determine. Unless the Administrator determines otherwise, the Company as escrow agent will hold Shares of
Restricted Stock until
the restrictions on such Shares have lapsed.

 
(c)                Transferability.
Except as provided in this Section 8 or as the Administrator determines, Shares of Restricted Stock may not be

sold, transferred,
pledged, assigned, or otherwise alienated or hypothecated until the end of the applicable Period of Restriction.
 

(d)                Other
Restrictions. The Administrator, in its sole discretion, may impose such other restrictions on Shares of Restricted Stock
as it may
deem advisable or appropriate.

 
(e)                Removal of Restrictions. Except as otherwise provided in this Section 8, Shares of Restricted Stock covered by each Restricted

Stock grant made under the Plan will be released from escrow as soon as practicable after the last day of the Period of Restriction or
at such other time
as the Administrator may determine. The Administrator, in its discretion, may accelerate the time at which any restrictions
will lapse or be removed.

 
(f)                Voting
Rights. During the Period of Restriction, Service Providers holding Shares of Restricted Stock granted hereunder may

exercise full
voting rights with respect to those Shares, unless the Administrator determines otherwise.
 

(g)                Dividends and Other Distributions. During the Period of Restriction, Service Providers holding Shares of Restricted Stock will
be entitled to receive all dividends and other distributions paid with respect to such Shares, unless the Administrator provides otherwise.
In addition,
Service Providers holding Shares of Restricted Stock may be credited with Dividend Equivalent Rights with respect to such
Shares to the extent set forth
in the applicable Award Agreement or as otherwise determined by the Administrator from time to time, and
subject to such terms and conditions as the
Administrator may determine. If any such dividends or distributions or Dividend Equivalent
Rights are paid in Shares, the Shares will be subject to the
same restrictions on transferability and forfeitability as the Shares of
Restricted Stock with respect to which they were paid.

 
(h)                Return
 of Restricted Stock to Company. On the date set forth in the Award Agreement, the Restricted Stock for which

restrictions have not
lapsed will revert to the Company and again will become available for grant under the Plan.
 

9. Restricted Stock Units.
 

(a)                Grant. Restricted Stock Units may be granted at any time and from time to time as determined by the Administrator. After the
Administrator
determines that it will grant Restricted Stock Units, it will advise the Participant in an Award Agreement of the terms, conditions, and
restrictions related to the grant, including the number of Restricted Stock Units.
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(b)                Vesting
Criteria and Other Terms. The Administrator will set vesting criteria in its discretion, which, depending on the extent

to which
the criteria are met, will determine the number of Restricted Stock Units that will be paid out to the Participant. The Administrator
may set
vesting criteria based upon the achievement of Company-wide, business unit, or individual goals (including, but not limited to,
continued employment or
service), or any other basis determined by the Administrator in its discretion.

 
(c)                Earning
 Restricted Stock Units. Upon meeting the applicable vesting criteria, the Participant will be entitled to receive a

payout as determined
by the Administrator. Notwithstanding the foregoing, at any time after the grant of Restricted Stock Units, the Administrator, in its
sole discretion, may reduce or waive any vesting criteria that must be met to receive a payout.

 
(d)                Form and Timing of Payment. Payment of earned Restricted Stock Units will be made as soon as practicable after the date(s)

determined
by the Administrator and set forth in the Award Agreement. The Administrator, in its sole discretion, may settle earned Restricted Stock
Units in cash, Shares, or a combination of both.

 
(e)                Rights
as a Shareholder. A grantee shall not have any rights as a shareholder of the Company until and unless the grantee is

issued Shares
upon settlement of Restricted Share Units; provided, however, that the grantee may be credited with Dividend Equivalent Rights with
respect
to the units underlying his or her Restricted Share Units, subject to such terms and conditions as the Administrator may determine.

 
(f)                Cancellation. On the date set forth in the Award Agreement, all unearned Restricted Stock Units will be forfeited to the

Company.
 

10. Cash-Based Incentive Awards; Dividend Equivalent Rights.
 

(a)                The Administrator may grant Cash-Based Incentive Awards under the Plan. A Cash-Based Incentive Award is an Award that
entitles the grantee
to a payment in cash upon the attainment of specified performance goals. The Administrator shall determine the maximum duration
of the
Cash-Based Incentive Award, the amount of cash to which the Cash-Based Incentive Award pertains, the conditions upon which the Cash-Based
Incentive Award shall become vested or payable, and such other provisions as the Administrator shall determine. Each Cash-Based Incentive
Award
shall specify a cash-denominated payment amount, formula or payment ranges as determined by the Administrator. Payment, if any,
with respect to a
Cash-Based Incentive Award shall be made in accordance with the terms of the Award and may be made in cash.

 
(b)                The Administrator may grant Dividend Equivalent Rights under the Plan pursuant to an Award Agreement. Dividend

Equivalent Rights may be
 granted alone or ancillary to or otherwise in respect of any other Award. A Dividend Equivalent Right shall relate to a
specified number
of Shares and shall entitle the holder of the Dividend Equivalent Right to a payment in an amount equal to the amount of the dividends
that would have been payable to a holder of such Shares had they been outstanding and vested during the term of the Dividend Equivalent
 Right.
Payment of a Dividend Equivalent Right may be made in cash, Shares, other securities, other Awards or other property and may be
made currently or
credited to an account (which shall not bear interest) for the holder and paid at such time as the Administrator shall
specify in the applicable Award
Agreement. Dividend Equivalent Rights shall otherwise be subject to such terms and conditions (which may
include vesting and forfeiture terms, and
may provide for payment in the form of reinvestment in additional Shares) as may be set out
in the applicable Award Agreement.
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11.          Compliance
With Code Section 409A. Awards will be designed and operated in such a manner that they are either exempt from the

application of,
or comply with, the requirements of Code Section 409A, except as otherwise determined in the sole discretion of the Administrator. The
Plan and each Award Agreement under the Plan is intended to meet the requirements of Code Section 409A and will be construed and interpreted
in
accordance with such intent, except as otherwise determined in the sole discretion of the Administrator. To the extent that an Award
or payment, or the
settlement or deferral thereof, is subject to Code Section 409A the Award will be granted, paid, settled or deferred
 in a manner that will meet the
requirements of Code Section 409A, such that the grant, payment, settlement or deferral will not be subject
to the additional tax or interest applicable
under Code Section 409A.

 
12.          Leaves of Absence/Transfer Between Locations. Unless the Administrator provides otherwise, vesting of Awards granted hereunder
will

be suspended during any unpaid leave of absence. For the purposes of the Plan, a Participant will not cease to be an Employee in
the case of (i) any
leave of absence approved by the Company or (ii) transfers between locations of the Company. For purposes of Incentive
Stock Options, no such leave
may exceed three (3) months, unless reemployment upon expiration of such leave is guaranteed by statute or
contract. If reemployment upon expiration
of a leave of absence approved by the Company is not so guaranteed, then six (6) months following
the first (1st) day of such leave, any Incentive Stock
Option held by the Participant will cease to be treated as an Incentive
Stock Option and will be treated for tax purposes as a Nonstatutory Stock Option.

 
13.          Transfer of Awards or Shares. Unless determined otherwise by the Administrator, Awards may not be sold, pledged, assigned,

hypothecated,
or otherwise transferred in any manner other than by will or by the laws of descent and distribution, and may be exercised, during the
lifetime of the Participant, only by the Participant (or legal representative or guardian, in the event of the Participant’s incapacity).

 
14.          Adjustments;
Dissolution or Liquidation; Merger or Change in Control.

  
(a)                Adjustments.
In the event that any extraordinary cash dividend or other distribution, dividend or other distribution in kind,

recapitalization,
stock split, reverse stock split, reorganization, merger, consolidation, split-up, spin-off, combination, repurchase, or exchange of
Shares
or other securities of the Company, or other similar corporate event or transaction or change in the corporate structure of the
Company affecting the
Shares occurs, the Administrator, in order to prevent diminution or enlargement of the benefits or potential benefits
intended to be made available under
the Plan, will adjust or substitute: (i) the number and kind of Shares or other property that may
be issued under the Plan or under particular forms of
Awards; (ii) the number and kind of Shares or other property subject to outstanding
Awards; (iii) the exercise price, grant price or purchase price
applicable to outstanding Awards; and/or (iv) other value determinations
 (including performance conditions) applicable to the Plan or outstanding
Awards. All such adjustments shall be made in good-faith compliance
with Code Sections 409A, 422 and 424, as applicable.
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(b)                Dissolution or Liquidation. In the event of the proposed dissolution or liquidation of the Company, the Administrator will

notify
each Participant as soon as practicable prior to the effective date of such proposed transaction. To the extent it has not been previously
exercised,
an Award will terminate immediately prior to the consummation of such proposed action.

 
(c)                Change
 in Control. In the event of a Change in Control, each outstanding Award will be treated as the Administrator

determines (subject
to the provisions of the following paragraph) without a Participant’s consent. Such treatment may include, without limitation,
that (i)
Awards will be assumed, or substantially equivalent Awards will be substituted, by the acquiring or succeeding corporation (or
an affiliate thereof) with
appropriate adjustments as to the number and kind of shares and prices (in good-faith compliance with Code
Sections 409A, 422 and 424, as applicable);
(ii) upon written notice to a Participant, the Participant’s Awards will terminate
upon or immediately prior to the consummation of such Change in
Control; (iii) outstanding Awards will vest and become exercisable, realizable,
or payable, or restrictions applicable to an Award will lapse, in whole or
in part prior to or upon consummation of such Change in Control,
and, to the extent the Administrator determines, terminate upon or immediately prior
to the effectiveness of such Change in Control;
(iv) the termination of an Award in exchange for an amount of cash and/or property, if any, equal to the
amount that would have been
attained upon the exercise of such Award or realization of the Participant’s rights as of the date of the occurrence of the
transaction
(and, for the avoidance of doubt, if as of the date of the occurrence of the transaction the Administrator determines in good faith that
no
amount would have been attained upon the exercise of such Award or realization of the Participant’s rights, then such Award
may be terminated by the
Company without payment); (v) the replacement of such Award with other rights or property selected by the Administrator
in its sole discretion; or (vi)
any combination of the foregoing. In taking any of the actions permitted under this Section 14(c), the
Administrator will not be obligated to treat all
Awards similarly, including all Awards held by a Participant or all Awards of the same
type.

 
      If
 an Option or Stock Appreciation Right is not assumed or substituted in the event of a Change in Control, the

Administrator may, in its
discretion, elect to accelerate all unvested Shares subject to Options or Stock Appreciation Rights that are not assumed or
substituted,
and, in any event, will notify the Participant in writing or electronically that the Option or Stock Appreciation Right will be exercisable
for a
period of time determined by the Administrator in its sole discretion, and the Option or Stock Appreciation Right will terminate
upon the expiration of
such period.

 
      For
the purposes of this Section 14(c), an Award will be considered assumed if, following the Change in Control, the Award

confers the right
 to purchase or receive, for each Share subject to the Award immediately prior to the Change in Control, the consideration (whether
stock,
cash, or other securities or property) received in the Change in Control by holders of Common Stock for each Share held on the effective
date of
the transaction (and if holders were offered a choice of consideration, the type of consideration chosen by the holders of a majority
of the outstanding
Shares); provided, however, that if such consideration received in the Change in Control is not solely common stock
of the successor corporation or its
Parent, the Administrator may, with the consent of the successor corporation, provide for the consideration
to be received upon the exercise of an Option
or Stock Appreciation Right or upon the payout of a Restricted Stock Unit, for each Share
subject to such Award, to be solely common stock of the
successor corporation or its Parent equal in fair market value to the per share
consideration received by holders of Common Stock in the Change in
Control.
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      Notwithstanding
 anything in this Section 14(c) to the contrary, an Award that vests, is earned or paid out upon the

satisfaction of one or more performance
goals will not be considered assumed if the Company or its successor modifies any of such performance goals
without the Participant’s
consent; provided, however, a modification to such performance goals only to reflect the successor corporation’s post-Change
in
Control corporate structure will not be deemed to invalidate an otherwise valid Award assumption.

 
      Notwithstanding
anything in this Section 14(c) to the contrary, if a payment under an Award Agreement is subject to Code

Section 409A and if the change
in control definition contained in the Award Agreement does not comply with the definition of “change in control event”
for
purposes of a distribution under Code Section 409A, then any payment of an amount that is otherwise accelerated under this Section will
be delayed
until the earliest time that such payment would be permissible under Code Section 409A without triggering any penalties applicable
under Code Section
409A.

 
15. Tax Withholding.

 
(a)                Withholding Requirements. Prior to the delivery of any Shares or cash pursuant to an Award (or exercise thereof), the

Company will
have the power and the right to deduct or withhold, or require a Participant to remit to the Company, an amount sufficient to satisfy
federal, state, local, foreign or other taxes (including the Participant’s FICA obligation) required to be withheld with respect
to such Award (or exercise
thereof).

 
(b)                Withholding
Arrangements. The Board, in its sole discretion and pursuant to such procedures as the Administrator may specify

from time to time,
may permit a Participant to satisfy such tax withholding obligation, in whole or in part, by (without limitation) (i) paying cash, (ii)
electing to have the Company withhold otherwise deliverable Shares having a Fair Market Value equal to the minimum statutory amount required
to be
withheld, (iii) delivering to the Company already-owned Shares having a Fair Market Value equal to the statutory amount required
 to be withheld,
provided the delivery of such Shares will not result in any adverse accounting consequences, as the Administrator determines
in its sole discretion, or
(iv) selling a sufficient number of Shares otherwise deliverable to the Participant through such means as
 the Administrator may determine in its sole
discretion (whether through a broker or otherwise) equal to the amount required to be withheld.
The amount of the withholding requirement will be
deemed to include any amount which the Administrator agrees may be withheld at the
time the election is made, not to exceed the amount determined by
using the maximum federal, state or local marginal income tax rates
applicable to the Participant with respect to the Award on the date that the amount
of tax to be withheld is to be determined. The Fair
Market Value of the Shares to be withheld or delivered will be determined as of the date that the taxes
are required to be withheld.

 
  -16-  



 
16.          No
Effect on Employment or Service. Neither the Plan nor any Award will confer upon a Participant any right with respect to continuing

the Participant’s relationship as a Service Provider with the Company, nor will they interfere in any way with the Participant’s
right or the Company’s
right to terminate such relationship at any time, with or without cause, to the extent permitted by Applicable
Laws.

 
17.          Clawback/Repayment.
All Awards shall be subject to reduction, cancellation, forfeiture or recoupment to the extent necessary to comply

with (i) any clawback,
forfeiture or other similar policy adopted by the Board or the Committee and as in effect from time to time; and (ii) Applicable
Law.
Further, unless otherwise determined by the Committee, to the extent that the Participant receives any amount in excess of the amount
 that the
Participant should otherwise have received under the terms of the Award for any reason (including, without limitation, by reason
 of a financial
restatement, mistake in calculations or other administrative error), the Participant shall be required to repay any such
excess amount to the Company.

 
18.          Date
of Grant. The date of grant of an Award will be, for all purposes, the date on which the Administrator makes the determination

granting
such Award, or such other later date as is determined by the Administrator. Notice of the determination will be provided to each Participant
within a reasonable time after the date of such grant.

 
19.          Term
of Plan. Subject to Section 23 of the Plan, the Plan will become effective upon its adoption by the Board. Unless sooner terminated

under Section 20, it will continue in effect for a term of ten (10) years from the later of (a) the effective date of the Plan, or (b)
the earlier of the most
recent Board or stockholder approval of an increase in the number of Shares reserved for issuance under the Plan.

 
20.          Amendment and Termination of the
Plan.

 
(a)                Amendment
and Termination. The Board may at any time amend, alter, suspend or terminate the Plan.

 
(b)                Stockholder
Approval. The Company will obtain stockholder approval of any Plan amendment to the extent necessary and

desirable to comply with
Applicable Laws.
 

(c)                Effect of Amendment or Termination. No amendment, alteration, suspension or termination of the Plan will impair the rights
of any
Participant, unless mutually agreed otherwise between the Participant and the Administrator, which agreement must be in writing and signed
by
the Participant and the Company. Termination of the Plan will not affect the Administrator’s ability to exercise the powers granted
to it hereunder with
respect to Awards granted under the Plan prior to the date of such termination.

 
21.          Conditions
Upon Issuance of Awards. Awards will not be granted unless the grant of such Award will comply with Applicable Laws. As

a condition
of the grant of an Award, the Company may require the person to whom such Award is granted to represent and warrant at the time of such
grant that the grant to such person is permitted under Applicable Laws.
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22.          Conditions
Upon Issuance of Shares.
 

(a)                Legal Compliance. Shares will not be issued pursuant to the exercise of an Award unless the exercise of such Award and the
issuance
and delivery of such Shares will comply with Applicable Laws and will be further subject to the approval of counsel for the Company with
respect to such compliance.

 
(b)                Investment
Representations. As a condition to the exercise of an Award, the Company may require the person exercising such

Award to represent
and warrant at the time of any such exercise that (i) the Shares are being purchased only for investment and without any intention to
sell or distribute, or offer to sell or distribute, such Shares if, in the opinion of counsel for the Company, such a representation
is required and (ii) the
purchase of Shares is permitted under Applicable Laws.

 
23.          Inability
 to Obtain Authority. The inability of the Company to obtain authority from any regulatory body having jurisdiction, which

authority
is deemed by the Company’s counsel to be necessary to the lawful issuance and sale of any Shares hereunder, will relieve the Company
of any
liability in respect of the failure to issue or sell such Shares as to which such requisite authority will not have been obtained.

 
24.          Stockholder
 Approval. As a condition to the granting of Incentive Stock Options hereunder, the Plan must be approved by the

stockholders of the
Company within twelve (12) months after the 2022 Amendment Date. If such approval is not timely attained, then (a) Awards of
Incentive
Stock Options shall cease to be eligible for grant under the Plan, and (b) if an Award of Options designated as Incentive Stock Options
was
previously granted, such Options will instead be Nonstatutory Stock Options for all purposes of the Plan (and for avoidance of doubt,
 the Plan shall
otherwise remain in full force and effect as amended on the 2022 Amendment Date). Any such stockholder approval will be
obtained in the manner
required under Applicable Laws.

 
25.          Governing
Law. The Plan shall be governed by and construed in accordance with the internal laws of the British Virgin Islands applicable

to
 contracts made and performed wholly within the State of Connecticut, without giving effect to the conflict of laws provisions thereof.
 EACH
PARTICIPANT WHO ACCEPTS AN AWARD IRREVOCABLY WAIVES ALL RIGHT TO A TRIAL BY JURY IN ANY SUIT, ACTION, OR
OTHER PROCEEDING INSTITUTED
 BY OR AGAINST SUCH PARTICIPANT IN RESPECT OF THE PARTICIPANT’S RIGHTS OR
OBLIGATIONS HEREUNDER.
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Exhibit 5.1 and Exhibit 23.2
 
Forbes Hare LLP
5 King’s Bench Walk
Temple, London EC4Y 7DN
United Kingdom
 

Portage Biotech Inc.
Clarence Thomas Building,
Road Town, Tortola,
British Virgin Islands  
 
1 December 2023
 
Dear Sirs
 
Portage Biotech Inc. (the “Company”)
 
We have acted as counsel as to British Virgin
 Islands law to the Company in connection with its registration statement on Form S-8, as amended (the
“Registration Statement”),
 filed on the date hereof with the U.S. Securities and Exchange Commission under the Securities Act of 1933, as amended,
relating to the
proposed offering of up to 2,880,992 ordinary shares, of no par value each, of the Company (the “S-8 Shares”) issuable
pursuant to the
Company’s Amended and Restated 2021 Equity Incentive Plan (the “2021 Plan”). This opinion letter
is being furnished to you at your request to enable
you to fulfill the requirements of Item 601(b)(5) of Regulation S-K, 17 C.F.R. §
229.601(b)(5), in connection with the Registration Statement.
 
1. Documents Reviewed
 
We have reviewed originals, copies or drafts of
the following documents:
 
1.1. The public records of the Company on file and available for public inspection at the Registry of Corporate
Affairs in the British Virgin Islands (the

"Registry of Corporate Affairs") on 30 November 2023 including:
 

a) the Company’s Certificate of Incorporation; and
 

b) the Company’s amended and restated Memorandum and Articles of Association.
 
1.2. A certificate of good standing dated 30 November 2023 issued by the Registrar of Corporate Affairs, with
respect to the Company (the “Certificate

of Good Standing”).
 
 
Forbes Hare LLP
is a limited liability partnership established in England with number OC380080
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1.3. A Registered Agent’s Certificate dated 30 November 2023 issued by FH Corporate Services Ltd., the
Company’s registered agent (the “Registered

Agent’s Certificate").
 
1.4. The records of proceedings on file with and available for inspection on 30 November 2023 at the British
Virgin Islands High Court Registry.
 
1.5. The written resolutions of the board of directors of the Company passed on 30 November 2023 (the “Resolutions”).
 
1.6. The Registration Statement.
 
1.7. The 2021 Plan.
 
2. Assumptions
 
In giving this opinion we have assumed, without
 further verification, the completeness and accuracy of the Registered Agent’s Certificate and the
Certificate of Good Standing and
that the information contained in such certificates remains accurate as at the date of this opinion. We have also relied
upon the following
assumptions, which we have not independently verified:
 
2.1. Copy documents, conformed copies or drafts of documents provided to us are true and complete copies of,
or in the final forms of, the originals.
 
2.2. All signatures, initials and seals are genuine.
 
2.3. Each Award Agreement (as defined in the 2021 Plan) is validly authorised by the Company.
 
2.4. The accuracy and completeness of all factual representations expressed in or implied by the documents
we have examined.
 
2.5. The Resolutions remain in full force and effect and have not been revoked.
 
2.6. That the Company is not conducting a "regulated activity" under a "financial services enactment"
as defined under the Regulatory Code, 2009 (as

amended).
 
2.7. That the Company is in compliance with the British Virgin Islands Economic Substance (Companies and Limited
 Partnerships) Act 2018 (as

amended).
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2.8. There is nothing under any law (other than the law of the British Virgin Islands) which would or might
affect the opinions hereinafter appearing.

Specifically, we have made no independent investigation of the laws of the State of New York.
 
3. Opinion
 
Based upon, and subject to, the foregoing assumptions
and the qualifications set out in section 4 below, and having regard to such legal considerations as
we consider relevant, we are of the
opinion that:
 
3.1. The Company is a company limited by shares and registered under the BVI Business Companies Act “2020
 Revision”, as amended, in good

standing at the Registry of Corporate Affairs and validly existing under the laws of the British
Virgin Islands, and possesses the capacity to sue and
be sued in its own name.

 
3.2. The Company is authorised to issue an unlimited number of shares of no par value of one single class.
 
3.3. Following effectiveness of the Registration Statement, each of the S-8 Shares, when issued in accordance
 with the terms of the 2021 Plan, the

applicable Award Agreement (as defined in the 2021 Plan) and the Resolutions, against payment in
full of the consideration, and duly registered in
the Company’s register of members (shareholders), will be validly issued, fully
paid and non-assessable (meaning that no further sums are payable
to the Company on such S-8 Shares).

 
4. Qualifications
 
The opinions expressed above are subject to the
following qualifications:
 
4.1. To maintain the Company in good standing under the laws of the British Virgin Islands, annual filing fees
must be paid to the Registry of Corporate

Affairs.
 
4.2. The obligations of the Company may be subject to restrictions pursuant to United Nations sanctions as
implemented under the laws of the British

Virgin Islands.
 
4.3. We make no comment with regard to the references to foreign statutes in the 2021 Plan.
 
4.4. This opinion is given only as to, and based on, circumstances and matters of fact existing and known to
us on the date of this opinion. This opinion

only relates to the laws of the British Virgin Islands which are in force on the date of
this opinion.
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5. Consents
 
In connection with the above opinion, we hereby
consent to the filing of this opinion as Exhibit 5.1 to the Registration Statement.
 
This opinion may be relied upon by the addressee
only. It may not be relied upon by any other person except with our prior written consent.
 
This opinion is limited to the matters detailed
herein and is not to be read as an opinion with respect to any other matter.
 
 
Yours faithfully
 
/s/ Forbes Hare LLP
 
Forbes Hare LLP
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EXHIBIT 23.1
 
 

INDEPENDENT REGISTERED PUBLIC
ACCOUNTING FIRM’S CONSENT
 
We consent to the incorporation by reference in this Registration Statement
of Portage Biotech, Inc. on Form S-8 of our report dated July 31, 2023, which
includes an explanatory paragraph as to the company’s
 ability to continue as a going concern, with respect to our audits of the consolidated financial
statements of Portage Biotech, Inc. as
of March 31, 2023 and 2022 and for the years ended March 31, 2023, 2022 and 2021 appearing in the Annual Report
on Form 20-F of Portage
Biotech, Inc. for the year ended March 31, 2023. We also consent to the reference to our firm under the heading “Experts”
in the
Prospectus, which is part of this Registration Statement.
 
/s/ Marcum llp

 
Marcum llp

Melville, NY
November 30, 2023
 
 
 
 



Exhibit 107
Calculation of Filing Fee Table

 
Form S-8

(Form Type)
 

Portage Biotech Inc.
(Exact Name of Registrant as Specified in its Charter)

 
Table 1: Newly Registered Securities

 

Security
Type   Security Class Title  

Fee
Calculation

Rule  

Amount
Registered

(1)  

Proposed
Maximum
Offering

Price
Per Unit  

Proposed
Maximum
Aggregate

Offering Price   Fee Rate  

Amount of
Registration

Fee
Equity

 

Ordinary Shares, no par value per share,
reserved for issuance under the Portage
Biotech Inc. Amended and Restated 2021
Equity Incentive Plan (Stock Option
Awards)   Other   1,963,420(2) $ 10.53(5) $ 20,674,812.60(5) 0.0001476  $ 3,051.60

                                   
Equity

 

Ordinary Shares, no par value per share,
reserved for issuance under the Portage
Biotech Inc. Amended and Restated 2021
Equity Incentive Plan (Restricted Stock
Units)   Other   378,740(3) $ 1.43(6) $ 541,598.20(6) 0.0001476  $ 79.94

                                   
Equity

 

Ordinary Shares, no par value per share,
issuable under the Portage Biotech Inc.
Amended and Restated 2021 Equity
Incentive Plan   Other   538,832(4) $ 1.43(6) $ 770,529.76(6) 0.0001476  $ 113.73

                                   
Total Offering Amounts                 $ 21,986,940.56      $ 3,245.27
Total Fee Offsets                             —
Net Fee Due                           $ 3,245.27
 
(1) In accordance with Rule 416 under the Securities Act of 1933 (the “Securities Act”), this
registration statement shall be deemed to cover any additional

securities that may from time to time be offered or issued to prevent dilution
resulting from stock splits, stock dividends or similar transactions.
 
(2) Represents ordinary shares, no par value per share (“Ordinary Shares”), of Portage Biotech
Inc. (the “Registrant”) reserved for issuance pursuant to

stock option awards (“Options”) outstanding under the
Registrant’s Amended and Restated 2021 Equity Incentive Plan (the “2021 Plan”) as of the date
of this registration statement,
and which amount may again become available for grant and issuance under the 2021 Plan in the event the outstanding
Options expire or
are forfeited in accordance with their terms prior to being exercised.

 
(3) Represents Ordinary Shares of the Registrant reserved for issuance pursuant to restricted stock units
(“RSUs”) outstanding under the 2021 Plan as of

the date of this registration statement, which amount may again become available
 for grant and issuance under the 2021 Plan in the event the
outstanding RSUs are forfeited in accordance with their terms prior to vesting.

 
(4) Represents Ordinary Shares of the Registrant available for future issuance under the 2021 Plan other than
those set forth in footnotes (3) and (4) above.
 
(5) Estimated in accordance with Rule 457(h) of the Securities Act solely for the purpose of calculating the
registration fee based on the weighted-average

exercise price for outstanding Options granted under the 2021 Plan as of the date of this
registration statement.
 
(6) Estimated in accordance with Rule 457(c) and Rule 457(h) of the Securities Act solely for the purpose
of calculating the amount of the registration fee

based on the average of the high and low prices for a share of the Registrant’s
Ordinary Shares as reported on the Nasdaq Global Market on November
27, 2023, a date within five business days of the filing of this registration
statement.

 
 


