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CALCULATION OF REGISTRATION FEE

Title of
Securities to be Registered

Proposed Maximum
Amount to be
Registered (1)

Proposed
Maximum

Offering Price
Per Share (2)

Aggregate
Offering Price (2)

Amount of
Registration Fee (2)

Common stock, par value $.01 per share 1,500,000 (3) $1.06 $1,590,000.00 $173.47
 
(1) Pursuant to Rule 416(a), this Registration Statement also covers additional securities that may be offered as a result of stock splits, stock dividends, or

similar transactions relating to the shares covered by this registration statement. In addition, pursuant to Rule 416(c) under the Securities Act of 1933,
this registration statement covers an indeterminate amount of interests to be offered or sold pursuant to the employee benefit plan(s) described herein.

(2) Estimated solely for the purpose of determining the registration fee pursuant to Rule 457(c) and (h) and based upon the average of the high and low
sale prices of the registrant’s common stock on August 30, 2021, as reported on The NASDAQ Capital Market.

(3) Under the registrant’s Amended and Restated 2012 Stock Incentive Plan, 20,000,000 shares of the registrant’s common stock, $.01 par value per share
were originally registered on Form S-8 (File No. 333-186464), filed on February 5, 2013; 30,000,000 shares were previously registered on Form S-8
(File No. 333-188510), filed on May 10, 2013; and 50,000,000 shares were previously registered on Form S-8 (File No. 333-198378), filed on August
27, 2014. The registrant completed a 1-for-75 reverse stock split effective October 24, 2014, which reduced the authorized shares from 100,000,000 to
1,333,334. An additional 98,666,666 shares were registered on Form S-8 (File No. 333-213742), filed on September 22, 2016. The registrant
completed a 1-for-25 reverse stock split effective October 27, 2016, which reduced the authorized shares from 100,000,000 to 4,000,000. An additional
6,000,000 shares were registered on Form S-8 (File No. 333-230704), filed on April 3, 2019. The contents of the prior registration statements are
incorporated herein by reference. The registrant completed a one-for-ten (1:10) reverse stock split that was effective for trading purposes on October
29, 2019, which reduced the authorized shares from 10,000,000 to 1,000,000. On September 3, 2020, the registrant’s stockholders approved an
amendment to increase the reserve of shares of common stock under the Amended and Restated 2012 Plan to 1,750,000 shares. The additional 750,000
shares were registered on Form S-8 (File No. 333-250149), filed on November 17, 2020. On August 10, 2021, the registrant’s stockholders approved
an amendment to increase the reserve of shares of common stock under the Amended and Restated 2012 Plan to 3,250,000 shares. This registration
statement registers an additional 1,500,000 shares under the Amended and Restated 2012 Stock Incentive Plan.

 
 

 



 
 

INCORPORATION OF CONTENTS OF
REGISTRATION STATEMENTS BY REFERENCE

 
Under the registrant’s Amended and Restated 2012 Stock Incentive Plan, 20,000,000 shares of the registrant’s common stock, $.01 par value per

share were originally registered on Form S-8 (File No. 333-186464), filed on February 5, 2013; 30,000,000 shares were previously registered on Form S-8
(File No. 333-188510), filed on May 10, 2013; and 50,000,000 shares were previously registered on Form S-8 (File No. 333-198378), filed on August 27,
2014. The registrant completed a 1-for-75 reverse stock split effective October 24, 2014, which reduced the authorized shares from 100,000,000 to
1,333,334. An additional 98,666,666 shares were registered on Form S-8 (File No. 333-213742), filed on September 22, 2016. The registrant completed a
1-for-25 reverse stock split effective October 27, 2016, which reduced the authorized shares from 100,000,000 to 4,000,000. An additional 6,000,000
shares were registered on Form S-8 (File No. 333-230704), filed on April 3, 2019. The contents of the prior registration statements are incorporated herein
by reference. The registrant completed a one-for-ten (1:10) reverse stock split that was effective for trading purposes on October 29, 2019, which reduced
the authorized shares from 10,000,000 to 1,000,000. On September 3, 2020, the registrant’s stockholders approved an amendment to increase the reserve of
shares of common stock under the Amended and Restated 2012 Plan to 1,750,000 shares. The additional 750,000 shares were registered on Form S-8 (File
No. 333-250149), filed on November 17, 2020. On August 10, 2021, the registrant’s stockholders approved an amendment to increase the reserve of shares
of common stock under the Amended and Restated 2012 Plan to 3,250,000 shares. This registration statement registers an additional 1,500,000 shares
under the Amended and Restated 2012 Stock Incentive Plan.

 
PART I

 
As permitted by the rules of the Securities and Exchange Commission, this registration statement omits the information specified in Part I of Form

S-8. The documents containing the information specified in Part I of this registration statement will be sent or given to eligible employees as specified in
Rule 428(b)(1) promulgated under the Securities Act of 1933, as amended (the “Securities Act”). Such documents are not being filed with the Securities
and Exchange Commission either as part of this registration statement or as prospectuses or prospectus supplements pursuant to Rule 424 promulgated
under the Securities Act.

 
PART II

 
Item 3. Incorporation of Documents by Reference.
 

The following documents filed by the registrant with the Securities and Exchange Commission are hereby incorporated herein by this reference:
 
(a) Annual Report on Form 10-K for the fiscal year ended December 31, 2020;

 
(b) Quarterly Reports on Form 10-Q for the quarters ended March 31, 2021 and June 30, 2021;

 
(c) Current Reports on Form 8-K filed August 19, 2021, August 12, 2021, August 11, 2021, June 16, 2021, May 20, 2021, May 12, 2021, May 3,

2021, April 27, 2021, April 7, 2021, March 23, 2021, March 15, 2021, February 22, 2021, February 12, 2021, January 29, 2021, January 26,
2021, January 21, 2021; and January 12, 2021; and

 
(d) The description of the Company’s common stock filed as Exhibit 4.29 “Description of Registrant’s Securities” to the Company’s Annual Report

on Form 10-K on March 15, 2021.
 
All documents subsequently filed by the registrant pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Securities Exchange Act of 1934, prior to

the filing of a post-effective amendment which indicates that all securities offered have been sold or which deregisters all securities then remaining unsold,
shall be deemed to be incorporated by reference in this registration statement and to be a part hereof from the date of filing of such documents.

 
Any statement contained in a document incorporated by reference herein shall be deemed to be modified or superseded for purposes hereof to the

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

 

https://www.sec.gov/Archives/edgar/data/0001446159/000117184321001786/0001171843-21-001786-index.htm
https://www.sec.gov/Archives/edgar/data/1446159/000117184321003444/f10q_051221p.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1446159/000117184321005844/poai20210630_10q.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1446159/000117184321006043/f8k_081821.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1446159/000117184321005906/f8k_081221.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1446159/000117184321005846/f8k_081121.htm
https://www.sec.gov/Archives/edgar/data/1446159/000117184321004367/f8k_061521.htm
https://www.sec.gov/Archives/edgar/data/1446159/000117184321003682/f8k_052021.htm
https://www.sec.gov/Archives/edgar/data/1446159/000117184321003445/f8k_051221.htm
https://www.sec.gov/Archives/edgar/data/1446159/000117184321003059/f8k_050321.htm
https://www.sec.gov/Archives/edgar/data/1446159/000117184321002786/f8k_042721.htm
https://www.sec.gov/Archives/edgar/data/1446159/000117184321002371/f8k_040721.htm
https://www.sec.gov/Archives/edgar/data/1446159/000117184321001981/f8k_032221.htm
https://www.sec.gov/Archives/edgar/data/1446159/000117184321001789/f8k_031321.htm
https://www.sec.gov/Archives/edgar/data/1446159/000117184321001180/f8k_022221.htm
https://www.sec.gov/Archives/edgar/data/1446159/000117184321001014/f8k_021221.htm
https://www.sec.gov/Archives/edgar/data/0001446159/000117184321000605/0001171843-21-000605-index.htm
https://www.sec.gov/Archives/edgar/data/1446159/000117184321000490/f8k_012621.htm
https://www.sec.gov/Archives/edgar/data/0001446159/000117184321000374/0001171843-21-000374-index.htm
https://www.sec.gov/Archives/edgar/data/1446159/000117184321000230/f8k_011221.htm
https://www.sec.gov/Archives/edgar/data/1446159/000117184321001786/exh_429.htm


 
 
Item 4. Description of Securities.
 

Not applicable.
 
Item 5. Interests of Named Experts and Counsel.
 

Not applicable.
 
Item 6. Indemnification of Directors and Officers.
 

We are a Delaware corporation and certain provisions of the Delaware Statutes and our bylaws provide for indemnification of our officers and
directors against liabilities that they may incur in such capacities.  A summary of the circumstances in which indemnification is provided is discussed
below, but this description is qualified in its entirety by reference to our bylaws and to the statutory provisions.
 

Section 145 of the Delaware General Corporation Law provides for, under certain circumstances, the indemnification of our officers, directors,
employees and agents against liabilities that they may incur in such capacities. A summary of the circumstances in which such indemnification provided for
is contained herein, but that description is qualified in its entirety by reference to the relevant Section of the Delaware General Corporation Law.
 

In general, the statute provides that any director, officer, employee or agent of a corporation may be indemnified against expenses (including
attorneys’ fees), judgments, fines and amounts paid in settlement, actually and reasonably incurred in a proceeding (including any civil, criminal,
administrative or investigative proceeding) to which the individual was a party by reason of such status. Such indemnity may be provided if the
indemnified person’s actions resulting in the liabilities: (i) were taken in good faith; (ii) were reasonably believed to have been in or not opposed to our best
interest; and (iii) with respect to any criminal action, such person had no reasonable cause to believe the actions were unlawful. Unless ordered by a court,
indemnification generally may be awarded only after a determination of independent members of the Board of Directors or a committee thereof, by
independent legal counsel or by vote of the stockholders that the applicable standard of conduct was met by the individual to be indemnified.
 

The statutory provisions further provide that to the extent a director, officer, employee or agent is wholly successful on the merits or otherwise in
defense of any proceeding to which he was a party, he is entitled to receive indemnification against expenses, including attorneys’ fees, actually and
reasonably incurred in connection with the proceeding.
 

Indemnification in connection with a proceeding by or in the right of the Company in which the director, officer, employee or agent is successful
is permitted only with respect to expenses, including attorneys’ fees actually and reasonably incurred in connection with the defense. In such actions, the
person to be indemnified must have acted in good faith, in a manner believed to have been in our best interest and must not have been adjudged liable to us
unless and only to the extent that the Court of Chancery or the court in which such action or suit was brought shall determine upon application that, despite
the adjudication of liability, in view of all the circumstances of the case, such person is fairly and reasonably entitled to indemnity for such expense which
the Court of Chancery or such other court shall deem proper. Indemnification is otherwise prohibited in connection with a proceeding brought on behalf of
the Company in which a director is adjudged liable to us, or in connection with any proceeding charging improper personal benefit to the director in which
the director is adjudged liable for receipt of an improper personal benefit.
 

Delaware law authorizes us to reimburse or pay reasonable expenses incurred by a director, officer, employee or agent in connection with a
proceeding in advance of a final disposition of the matter. Such advances of expenses are permitted if the person furnishes to us a written agreement to
repay such advances if it is determined that he is not entitled to be indemnified by us.
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The statutory section cited above further specifies that any provisions for indemnification of or advances for expenses does not exclude other
rights under our certificate of incorporation, corporate bylaws, resolutions of our stockholders or disinterested directors, or otherwise. These
indemnification provisions continue for a person who has ceased to be a director, officer, employee or agent of the corporation and inure to the benefit of
the heirs, executors and administrators of such persons.
 

The statutory provision cited above also grants the power to the Company to purchase and maintain insurance policies that protect any director,
officer, employee or agent against any liability asserted against or incurred by him in such capacity arising out of his status as such. Such policies may
provide for indemnification whether or not the corporation would otherwise have the power to provide for it.
 

Articled 8 and 9 of our certificate of incorporation provide that we shall indemnify our directors and officers to the fullest extent permitted by the
Delaware General Corporation Law.
 

We have purchased directors’ and officers’ liability insurance in order to limit the exposure to liability for indemnification of directors and
officers, including liabilities under the Securities Act of 1933.
 

Insofar as indemnification for liabilities arising under the Securities Act may be permitted for our directors, officers, and controlling persons
pursuant to the foregoing provisions or otherwise, we have been advised that in the opinion of the SEC, such indemnification is against public policy as
expressed in the Securities Act and is, therefore, unenforceable.
 
Item 7. Exemption from Registration Claimed.
 

Not applicable.
 

Item 8. Exhibits.
 

Exhibit  Description
4.1  Amended and Restated 2012 Stock Incentive Plan (filed herewith)
5.1  Opinion of Maslon LLP as to the legality of the securities being registered
23.1  Consent of Independent Registered Public Accounting Firm – Baker Tilly US, LLP
23.2  Consent of Independent Registered Public Accounting Firm – Deloitte & Touche LLP
23.3  Consent of Maslon LLP (included in Exhibit 5.1)
24.1  Power of Attorney (included on signature page hereof)
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Item 9. Undertakings.
 

The undersigned registrant hereby undertakes:
 

(a)(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 of 1933;
 

(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 thereof) 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 Securities and Exchange Commission pursuant to Rule 424(b) if, in the aggregate,
the changes in volume and prices represent no more than a 20 percent change in the maximum aggregate offering price set forth in the
“Calculation of Registration Fee” table 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) of this section do not apply if the information required to be included in a post-
effective amendment by those paragraphs is contained in periodic reports filed by the registrant pursuant to Section 13 or Section 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 of 1933, 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 the purposes of determining any liability under the Securities Act of 1933, each filing of
the registrant’s annual report pursuant to Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an
employee benefit plan’s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) 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.
 

(h) Insofar as indemnification for liabilities arising under the Securities Act of 1933 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 SEC such indemnification is
against public policy as expressed in the 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 Act and will be governed by the final adjudication of such issue.
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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 Eagan and the State of Minnesota, on this 2nd day of September, 2021.
 

PREDICTIVE ONCOLOGY INC.  
    

    
By: /s/ Bob Myers  
 Bob Myers, Chief Financial Officer
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POWER OF ATTORNEY
 

Each person whose signature to this registration statement appears below hereby constitutes and appoints J. Melville Engle and Bob Myers,
signing singly as his or her true and lawful attorney-in-fact and agent, with full power of substitution, to sign on his behalf individually and in the capacity
stated below and to perform any acts necessary to be done in order to file all amendments to this registration statement and any and all instruments or
documents filed as part of or in connection with this registration statement or the amendments thereto and each of the undersigned does hereby ratify and
confirm all that said attorney-in-fact and agent, or his substitutes, shall do or cause to be done by virtue hereof.

 
The undersigned also grants to said attorney-in-fact, full power and authority to do and perform any and all acts necessary or incidental to the

performance and execution of the powers herein expressly granted. This Power of Attorney shall remain in effect until revoked in writing by the
undersigned.
 

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 dates indicated:
 
Signature  Title  Date
     
/s/ J. Melville Engle  Chief Executive Officer (principal executive officer)  September 2, 2021
J. Melville Engle  and Director   
     
/s/ Bob Myers  Chief Financial Officer  September 2, 2021
Bob Myers  (principal financial and accounting officer)   
     
/s/ Daniel E. Handley  Director  September 2, 2021
Daniel E. Handley     
     
/s/ Gregory S. St. Clair, Sr.  Director  September 2, 2021
Gregory S. St.Clair, Sr.     
     
/s/ Charles Nuzum  Director  September 2, 2021
Charles Nuzum     
     
/s/ Nancy Chung-Welch  Director  September 2, 2021
Nancy Chung-Welch     

    
/s/ Christina L. Jenkins  Director  September 2, 2021
Christina L. Jenkins     
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EXHIBIT INDEX
 

Exhibit  Description
4.1  Amended and Restated 2012 Stock Incentive Plan*
5.1  Opinion of Maslon LLP as to the legality of the securities being registered*
23.1  Consent of Independent Registered Public Accounting Firm – Baker Tilly US, LLP*
23.2  Consent of Independent Registered Public Accounting Firm – Deloitte & Touche LLP*
23.3  Consent of Maslon LLP (included in Exhibit 5.1)*
24.1  Power of Attorney (included on signature page hereof)*

 
* Filed herewith
 
 
 
 
 
 
 
 
 
 
 
 



Exhibit 4.1
 

PREDICTIVE ONCOLOGY INC.
AMENDED AND RESTATED 2012 STOCK INCENTIVE PLAN

Effective August 10, 2021*
 
 

TABLE OF CONTENTS
 
 
 

1. Purpose 3
   
2. Administration 3
   
3. Eligible Participants 3
   
4. Types of Incentives 3
   
5. Shares Subject to the Plan 4

5.1. Number of Shares 4
5.2. Cancellation 4
5.3. Type of Common Stock 4
5.4. Limitation on Awards Granted to Non-Employee Directors 4

6. Stock Options 4
6.1. Price 4
6.2. Number 4
6.3. Duration and Time for Exercise 4
6.4. Manner of Exercise 5
6.5. Incentive Stock Options 5

7. Stock Appreciation Rights 6
7.1. Price 6
7.2. Number 6
7.3. Duration 6
7.4. Exercise 6
7.5. Issuance of Shares Upon Exercise 6

8. Stock Awards, Restricted Stock and Restricted Stock Units 7
 8.1 Number of Shares 7
 8.2 Sale Price 7
 8.3 Restrictions 7
 8.4 Enforcement of Restrictions 7
 8.5 End of Restrictions 8
 8.6 Rights of Holders of Restricted Stock and Restricted Stock Units 8
 8.7 Settlement of Restricted Stock Units 8
 8.8. Dividend Equivalents 8
   
9. Perfomance Awards 8
    
10. General  8
 10.1 Plan Effective Date and Shareholder Approval; Termination of Plan 8
 

 



 
10.2. Duration 9
10.3. Non-transferability of Incentives 9
10.4. Effect of Termination or Death 9
10.5. Restrictions under Securities Laws 9
10.6. Adjustment 10
10.7. Incentive Plans and Agreements 10
10.8. Withholding 10
10.9. No Continued Employment, Engagement or Right to Corporate Assets 10
10.10. Payments Under Incentives 10
10.11. Amendment of the Plan 11
10.12. Amendment of Agreements for Incentives; No Repricing 11
10.13. Vesting Upon Change In Control 11
10.14. Sale, Merger, Exchange or Liquidation 12
10.15. Definition of Fair Market Value 13
10.16. Definition of Grant Date 14
10.17. Compliance with Code Section 409A 14
10.18. Prior Plan 15

 
 

* All numbers of shares of common stock herein have been adjusted for a one-for-ten (1:10) reverse stock split that was effective for trading purposes on
October 29, 2019.
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PREDICTIVE ONCOLOGY INC.
AMENDED AND RESTATED 2012 STOCK INCENTIVE PLAN

1.               Purpose. The purpose of the Amended and Restated 2012 Stock Incentive Plan (the “Plan”) of Predictive Oncology Inc. (the
“Company”) is to increase shareholder value and to advance the interests of the Company by furnishing a variety of economic incentives (“Incentives”)
designed to attract, retain and motivate employees, certain key consultants and directors of the Company. Incentives may consist of opportunities to
purchase or receive shares of Common Stock, $0.01 par value, of the Company (“Common Stock”) or other incentive awards on terms determined under
this Plan.

2.              Administration. The Plan shall be administered by the board of directors of the Company (the “Board of Directors”) or by a stock
option or compensation committee (the “Committee”) of the Board of Directors. The Committee shall consist of not less than two directors of the Company
and shall be appointed from time to time by the Board of Directors. Each member of the Committee shall be (a) a “non-employee director” within the
meaning of Rule 16b-3 of the Securities Exchange Act of 1934 (including the regulations promulgated thereunder, the “1934 Act”) (a “Non-Employee
Director”), and (b) shall be independent directors under listing rules of The Nasdaq Stock Market or, if the Company is no longer listed on The Nasdaq
Stock Market, then any national securities exchange on which the Company’s common stock may be listed. The Committee shall have complete authority
to award Incentives under the Plan, to interpret the Plan, and to make any other determination which it believes necessary and advisable for the proper
administration of the Plan. The Committee’s decisions and matters relating to the Plan shall be final and conclusive on the Company and its participants. If
at any time there is no stock option or compensation committee, the term “Committee”, as used in the Plan, shall refer to the Board of Directors.
Notwithstanding the foregoing or anything else to the contrary contained in the Plan, the Company’s Chief Executive Officer or Chief Financial Officer
may, on a discretionary basis and without the Committee’s review or approval, grant Stock Options to purchase up to 25,000 shares each to employees of
the Company who are not officers of the Company. Such discretionary Stock Option grants shall not exceed 100,000 shares in total in any fiscal year.
Subject to the foregoing limitations, the Chief Executive Officer or Chief Financial Officer shall determine from time to time (i) the employees to whom
grants will be made, (ii) the number of shares to be granted and (iii) the terms and provisions of each Stock Option (which need not be identical).

3.              Eligible Participants. Officers of the Company, employees of the Company or its subsidiaries, members of the Board of Directors, and
consultants or other independent contractors who provide services to the Company or its subsidiaries shall be eligible to receive Incentives under the Plan
when designated by the Committee. Participants may be designated individually or by groups or categories (for example, by pay grade) as the Committee
deems appropriate. Participation by officers of the Company or its subsidiaries and any performance objectives relating to such officers must be approved
by the Committee. Participation by others and any performance objectives relating to others may be approved by groups or categories (for example, by pay
grade) and authority to designate participants who are not officers and to set or modify such targets may be delegated.

4.              Types of Incentives. Incentives under the Plan may be granted in any one or a combination of the following forms: (a) incentive stock
options and non-statutory stock options (Section 6); (b) stock appreciation rights (“SARs”) (Section 7); (c) stock awards (Section 8); (d) restricted stock
(Section 8); restricted stock units (Section 8) and performance awards (Section 9). Subject to the specific limitations provided in this Plan, payment of
Incentives may be in the form of cash, Common Stock or combinations thereof as the Committee shall determine, and with such other restrictions as it may
impose.
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5.              Shares Subject to the Plan.

5.1.          Number of Shares. Subject to adjustment as provided in Section 10.6, the number of shares of Common Stock which may be
issued under the Plan shall not exceed 3,250,000 shares of Common Stock. In addition, as of the Effective Date, any shares available in the reserve
of the Prior Plan (as defined in Section 10.18) shall be added to the Plan share reserve and be available for issuance under the Plan. Any Shares
delivered under the Plan may consist, in whole or in part, of authorized and unissued shares or treasury shares. Shares of Common Stock that are
issued under the Plan or are subject to Incentives awarded under the Plan will be applied to reduce the maximum number of shares of Common
Stock remaining available for issuance under the Plan.

5.2.          Cancellation. If an Incentive granted under the Plan or under the Prior Plan expires or is terminated or canceled unexercised as
to any shares of Common Stock or forfeited or reacquired by the Company pursuant to rights reserved upon issuance thereof, such forfeited and
reacquired shares may again be issued under the Plan pursuant to another Incentive. If any Shares subject to an Incentive granted under the Plan or
under the Prior Plan are withheld or applied as payment in connection with the exercise of an Incentive (including the withholding of Shares on
the exercise of a stock option or the exercise of an SAR that is settled in Shares) or the withholding or payment of taxes related thereto, such
Shares shall not again be available for grant under the Plan.

5.3.          Type of Common Stock. Common Stock issued under the Plan in connection with Incentives will be authorized and unissued
shares.

5.4.          Limitation on Awards Granted to Non-Employee Directors. No member of the Board of Directors who is not also an employee
of the Company may be granted any Incentive or Incentives that exceed in the aggregate $100,000 in value (such value computed as of the date of
grant in accordance with applicable financial accounting rules) in any calendar year (provided that service solely as a director, or payment of a fee
for such services, will not cause a director to be considered an “employee” for purposes of this Section 5.4). The foregoing limit shall not apply to
any Incentive made pursuant to any election by the directors to receive an Incentive in lieu of all or a portion of annual and committee retainers
and meeting fees.

6.              Stock Options. A stock option is a right to purchase shares of Common Stock from the Company. Each stock option granted by the
Committee under this Plan shall be subject to the following terms and conditions:

6.1.          Price. The option price per share shall be determined by the Committee, subject to adjustment under Section 10.6.
Notwithstanding the foregoing sentence, the option price per share shall not be less than the Fair Market Value (as defined in Section 10.15) of the
Common Stock on the Grant Date (as defined in Section 10.16).

6.2.          Number. The number of shares of Common Stock subject to a stock option shall be determined by the Committee, subject to
adjustment as provided in Section 10.6. The number of shares of Common Stock subject to a stock option shall be reduced in the same proportion
that the holder thereof exercises an SAR if any SAR is granted in conjunction with or related to the stock option.

6.3.          Duration and Time for Exercise. Subject to earlier termination as provided in Section 10.3, the term of each stock option shall
be determined by the Committee but shall not exceed ten years and one day from the Grant Date. Each stock option shall become exercisable at
such time or times during its term as shall be determined by the Committee at the time of grant. The Committee may accelerate the exercisability
of any stock option. Subject to the first sentence of this paragraph, the Committee may extend the term of any stock option to the extent provided
in Section 10.4.
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6.4.          Manner of Exercise. A stock option may be exercised, in whole or in part, by giving written notice to the Company, specifying
the number of shares of Common Stock to be purchased and accompanied by the full purchase price for such shares. The option price shall be
payable (a) in United States dollars upon exercise of the option and may be paid by cash, uncertified or certified check or bank draft; (b) unless
otherwise provided in the option agreement, by delivery of shares of Common Stock in payment of all or any part of the option price, which shares
shall be valued for this purpose at the Fair Market Value on the date such option is exercised; or (c) unless otherwise provided in the option
agreement, by instructing the Company to withhold from the shares of Common Stock issuable upon exercise of the stock option shares of
Common Stock in payment of all or any part of the exercise price and/or any related withholding tax obligations consistent with Section 10.8,
which shares shall be valued for this purpose at the Fair Market Value or in such other manner as may be authorized from time to time by the
Committee. Before the issuance of shares of Common Stock upon the exercise of a stock option, a participant shall have no rights as a shareholder.

6.5.          Incentive Stock Options. Notwithstanding anything in the Plan to the contrary, the following additional provisions shall apply
to the grant of stock options which are intended to qualify as Incentive Stock Options (as such term is defined in Code Section 422):

(a)            The aggregate Fair Market Value (determined as of the time the option is granted) of the shares of Common Stock
with respect to which Incentive Stock Options are exercisable for the first time by any participant during any calendar year (under all of
the Company’s plans) shall not exceed $100,000. The determination will be made by taking Incentive Stock Options into account in the
order in which they were granted. If such excess only applies to a portion of an Incentive Stock Option, the Committee, in its discretion,
will designate which shares will be treated as shares to be acquired upon exercise of an Incentive Stock Option.

(b)            Any option agreement for an Incentive Stock Option under the Plan shall contain such other provisions as the
Committee shall deem advisable, but shall in all events be consistent with and contain all provisions required in order to qualify the
options as Incentive Stock Options.

(c)            All Incentive Stock Options must be granted within ten years from the earlier of the date on which this Plan was
adopted by Board of Directors or the date this Plan was approved by the shareholders.

(d)            Unless sooner exercised, all Incentive Stock Options shall expire no later than ten years after the Grant Date.

(e)            The option price for Incentive Stock Options shall be not less than the Fair Market Value of the Common Stock
subject to the option on the Grant Date.

(f)             If Incentive Stock Options are granted to any participant who, at the time such option is granted, would own (within
the meaning of Code Section 422) stock possessing more than 10% of the total combined voting power of all classes of stock of the
employer corporation or of its parent or subsidiary corporation, (i) the option price for such Incentive Stock Options shall be not less than
110% of the Fair Market Value of the Common Stock subject to the option on the Grant Date and (ii) such Incentive Stock Options shall
expire no later than five years after the Grant Date.
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7.              Stock Appreciation Rights. An SAR is a right to receive, without payment to the Company, a number of shares of Common Stock, the
amount of which is determined pursuant to the formula set forth in Section 7.5. An SAR may be granted (a) with respect to any stock option granted under
this Plan, either concurrently with the grant of such stock option or at such later time as determined by the Committee (as to all or any portion of the shares
of Common Stock subject to the stock option), or (b) alone, without reference to any related stock option. Each SAR granted by the Committee under this
Plan shall be subject to the following terms and conditions:

7.1.          Price. The exercise price per share of any SAR granted without reference to a stock option shall be determined by the
Committee, subject to adjustment under Section 10.6. Notwithstanding the foregoing sentence, the exercise price per share shall not be less than
the Fair Market Value of the Common Stock on the Grant Date.

7.2.          Number. Each SAR granted to any participant shall relate to such number of shares of Common Stock as shall be determined
by the Committee, subject to adjustment as provided in Section 10.6. In the case of an SAR granted with respect to a stock option, the number of
shares of Common Stock to which the SAR relates shall be reduced in the same proportion that the holder of the option exercises the related stock
option.

7.3.          Duration. Subject to earlier termination as provided in Section 10.3, the term of each SAR shall be determined by the
Committee but shall not exceed ten years and one day from the Grant Date. Unless otherwise provided by the Committee, each SAR shall become
exercisable at such time or times, to such extent and upon such conditions as the stock option, if any, to which it relates is exercisable. The
Committee may in its discretion accelerate the exercisability of any SAR. Subject to the first sentence of this paragraph, the Committee may
extend the term of any SAR to the extent provided in Section 10.4.

7.4.          Exercise. An SAR may be exercised, in whole or in part, by giving written notice to the Company, specifying the number of
SARs which the holder wishes to exercise. Upon receipt of such written notice, the Company shall, within 90 days thereafter, deliver to the
exercising holder certificates for the shares of Common Stock or cash or both, as determined by the Committee, to which the holder is entitled
pursuant to Section 7.5.

7.5.          Issuance of Shares Upon Exercise. The number of shares of Common Stock which shall be issuable upon the exercise of an
SAR shall be determined by dividing:

(a)            the number of shares of Common Stock as to which the SAR is exercised multiplied by the amount of the appreciation
in such shares (for this purpose, the “appreciation” shall be the amount by which the Fair Market Value of the shares of Common Stock
subject to the SAR on the exercise date exceeds (1) in the case of an SAR related to a stock option, the purchase price of the shares of
Common Stock under the stock option or (2) in the case of an SAR granted alone, without reference to a related stock option, an amount
which shall be determined by the Committee at the time of grant, subject to adjustment under Section 10.6); by

(b)            the Fair Market Value of a share of Common Stock on the exercise date.
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No fractional shares of Common Stock shall be issued upon the exercise of an SAR; instead, the holder of the SAR shall be entitled to

receive a cash adjustment equal to the same fraction of the Fair Market Value of a share of Common Stock on the exercise date or to purchase the
portion necessary to make a whole share at its Fair Market Value on the date of exercise.

8.              Stock Awards, Restricted Stock and Restricted Stock Units. A stock award consists of the transfer by the Company to a participant of
shares of Common Stock, with or without other payment therefor, as additional compensation for services to the Company. A share of restricted stock
consists of shares of Common Stock which are sold or transferred by the Company to a participant at a price, if any, determined by the Committee and
subject to restrictions on their sale or other transfer by the participant. Restricted stock units represent the right to receive shares of Common Stock at a
future date. The transfer of Common Stock pursuant to stock awards, ,the transfer or sale of restricted stock and restricted stock units shall be subject to the
following terms and conditions:

8.1.          Number of Shares. The number of shares to be transferred or sold by the Company to a participant pursuant to a stock award or
as restricted stock, or the number of shares that may be issued pursuant to a restricted stock unit, shall be determined by the Committee.

8.2.          Sale Price. The Committee shall determine the price, if any, at which shares of restricted stock shall be sold to a participant,
which may vary from time to time and among participants and which may be below the Fair Market Value of such shares of Common Stock at the
date of sale.

8.3.          Restrictions. All shares of restricted stock transferred or sold by the Company hereunder, and all restricted stock units granted
hereunder, shall be subject to such restrictions as the Committee may determine, including, without limitation any or all of the following:

(a)            a prohibition against the sale, transfer, pledge or other encumbrance of the shares of restricted stock, or the delivery of
shares pursuant to restricted stock units, such prohibition to lapse at such time or times as the Committee shall determine (whether in
annual or more frequent installments, at the time of the death, disability or retirement of the holder of such shares, or otherwise);

(b)            a requirement that the holder of shares of restricted stock or restricted stock units forfeit, or (in the case of shares sold
to a participant) re-sell back to the Company at his or her cost, all or a part of such shares in the event of termination of his or her
employment, service on the Board of Directors or consulting engagement during any period in which such shares are subject to
restrictions; and

(c)            such other conditions or restrictions as the Committee may deem advisable. 

8.4.          Enforcement of Restrictions. In order to enforce the restrictions imposed by the Committee pursuant to Section 8.3, the
participant receiving restricted stock or restricted stock units shall enter into an agreement with the Company setting forth the conditions of the
grant. Shares of restricted stock shall be registered in the name of the participant and deposited, together with a stock power endorsed in blank,
with the Company. Each such certificate shall bear a legend that refers to the Plan and the restrictions imposed under the applicable agreement. At
the Committee’s election, shares of restricted stock may be held in book entry form subject to the Company’s instructions until any restrictions
relating to the restricted stock grant lapse.
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8.5.          End of Restrictions. Subject to Section 10.5, at the end of any time period during which the shares of restricted stock are

subject to forfeiture and restrictions on transfer, such shares will be delivered free of all restrictions to the participant or to the participant’s legal
representative, beneficiary or heir. Subject to Section 10.5, upon the lapse or waiver of restrictions applicable to restricted stock units, or at a later
time specified in the agreement governing the grant of restricted stock units, any shares derived from the restricted stock units shall be issued and
delivered to the holder of the restricted stock units.

8.6.          Rights of Holders of Restricted Stock and Restricted Stock Units. Subject to the terms and conditions of the Plan, each
participant receiving restricted stock shall have all the rights of a shareholder with respect to shares of stock during any period in which such
shares are subject to forfeiture and restrictions on transfer, including without limitation, the right to vote such shares. Any holder of restricted stock
units shall not be, and shall not have rights and privileges of, a shareholder with respect to any shares that may be derived from the restricted stock
units unless and until such shares have been issued.

8.7.          Settlement of Restricted Stock Units. Restricted stock units may be satisfied by delivery of shares of stock, cash equal to the
Fair Market Value of the specified number of shares covered by the restricted stock units, or a combination thereof, as determined by the
Committee at the date of grant or thereafter.

8.8.          Dividend Equivalents. In connection with any award of restricted stock units, the Committee may grant the right to receive
cash, shares of stock or other property equal in value to dividends paid with respect to the number of shares represented by the restricted stock
units (“Dividend Equivalents”). Unless otherwise determined by the Committee at the date of grant, any Dividend Equivalents that are granted
with respect to any award of restricted stock units shall be either (a) paid with respect to such restricted stock units at the dividend payment date in
cash or in shares of unrestricted stock having a Fair Market Value equal to the amount of such dividends, or (b) deferred with respect to such
restricted stock units and the amount or value thereof automatically deemed reinvested in additional restricted stock units until the time for
delivery of shares (if any) pursuant to the terms of the restricted stock unit award.

9.              Performance Awards. The right of a participant to exercise or receive a grant or settlement of any Incentive, and the timing thereof, may
be subject to such performance conditions as may be specified by the Committee (such an Incentive is referred to as a “Performance Award”). The
Committee may use such business criteria and other measures of performance as it may deem appropriate in establishing any performance conditions, and
may exercise its discretion to change the amounts payable under any Incentive subject to performance conditions.

10.           General.

10.1.       Plan Effective Date and Shareholder Approval; Termination of Plan. The Plan shall become effective on the Effective Date,
subject to subsequent approval within twelve (12) months of its adoption by the Board by shareholders of the Company eligible to vote in the
election of directors, by a vote sufficient to meet the requirements of Code Section 422, Rule 16b-3 under the Exchange Act (if applicable),
applicable requirements of any stock exchange, if any, and other laws, regulations, and obligations of the Company applicable to the Plan. Awards
may be granted subject to shareholder approval, but may not be exercised or otherwise settled in the event shareholder approval is not obtained.
The Plan shall terminate no later than ten (10) years from the date of the later of (x) the Effective Date and (y) the date an increase in the number
of shares reserved for issuance under the Plan is approved by the Board (so long as such increase is also approved by the shareholders).
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 10.2.       Duration. The Plan shall remain in effect until all Incentives granted under the Plan have either been satisfied by the issuance of

shares of Common Stock or the payment of cash or been terminated under the terms of the Plan and all restrictions imposed on shares of Common
Stock in connection with their issuance under the Plan have lapsed. No Incentives may be granted under the Plan after the tenth anniversary of the
Effective Date of the Plan.

10.3.       Non-transferability of Incentives. No stock option, SAR, restricted stock or stock award may be transferred, pledged or assigned
by the holder thereof (except, in the event of the holder’s death, by will or the laws of descent and distribution to the limited extent provided in the
Plan or the Incentive, or pursuant to a qualified domestic relations order as defined by the Code or Title I of the Employee Retirement Income
Security Act, or the rules thereunder), and the Company shall not be required to recognize any attempted assignment of such rights by any
participant. Notwithstanding the preceding sentence, stock options (other than stock options intended to qualify as Incentive Stock Options
pursuant to Section 6.5) may be transferred by the holder thereof to the holder’s spouse, children, grandchildren or parents (collectively, the
“Family Members”), to trusts for the benefit of Family Members, to partnerships or limited liability companies in which Family Members are the
only partners or shareholders, or to entities exempt from federal income taxation pursuant to Code Section 501(c)(3). During a participant’s
lifetime, a stock option may be exercised only by him or her, by his or her guardian or legal representative or by the transferees permitted by this
Section 10.3.

10.4.       Effect of Termination or Death. If a participant ceases to be an employee of or consultant to the Company for any reason,
including death or disability, any Incentives may be exercised or shall expire at such times as may be set forth in the agreement, if any, applicable
to the Incentive, or otherwise as determined by the Committee; provided, however, the term of an Incentive may not be extended beyond the term
originally prescribed when the Incentive was granted, unless the Incentive satisfies (or is amended to satisfy) the requirements of Code Section
409A, including the rules and regulations promulgated thereunder (together, “Code Section 409A”); and provided further that the term of an
Incentive may not be extended beyond the maximum term permitted under this Plan.

10.5.       Restrictions under Securities Laws. Notwithstanding anything in this Plan to the contrary: (a) the Company may, if it shall
determine it necessary or desirable for any reason, at the time of award of any Incentive or the issuance of any shares of Common Stock pursuant
to any Incentive, require the recipient of the Incentive, as a condition to the receipt thereof or to the receipt of shares of Common Stock issued
pursuant thereto, to deliver to the Company a written representation of present intention to acquire the Incentive or the shares of Common Stock
issued pursuant thereto for his or her own account for investment and not for distribution; and (b) if at any time the Company further determines,
in its sole discretion, that the listing, registration or qualification (or any updating of any such document) of any Incentive or the shares of
Common Stock issuable pursuant thereto is necessary on any securities exchange or under any federal or state securities or blue sky law, or that
the consent or approval of any governmental regulatory body is necessary or desirable as a condition of, or in connection with the award of any
Incentive, the issuance of shares of Common Stock pursuant thereto, or the removal of any restrictions imposed on such shares, such Incentive
shall not be awarded or such shares of Common Stock shall not be issued or such restrictions shall not be removed, as the case may be, in whole or
in part, unless such listing, registration, qualification, consent or approval shall have been effected or obtained free of any conditions not
acceptable to the Company.
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10.6.       Adjustment. In the event of any recapitalization, stock dividend, stock split, combination of shares or other change in the

Common Stock, the number of shares of Common Stock then subject to the Plan, including shares subject to outstanding Incentives, and the other
numbers of shares of Common Stock provided in the Plan, shall be adjusted in proportion to the change in outstanding shares of Common Stock.
In the event of any such adjustments, the purchase price of any option, the performance objectives of any Incentive, and the shares of Common
Stock issuable pursuant to any Incentive shall be adjusted as and to the extent appropriate, in the discretion of the Committee, to provide
participants with the same relative rights before and after such adjustment.

10.7.       Incentive Plans and Agreements. Except in the case of stock awards, the terms of each Incentive shall be stated in a plan or
agreement approved by the Committee. The Committee may also determine to enter into agreements with holders of options to reclassify or
convert certain outstanding options, within the terms of the Plan, as Incentive Stock Options or as non-statutory stock options and in order to
eliminate SARs with respect to all or part of such options and any other previously issued options. The Committee shall communicate the key
terms of each award to the participant promptly after the Committee approves the grant of such award.

10.8.       Withholding.

(a)            The Company shall have the right to withhold from any payments made under the Plan or to collect as a condition of
payment, any taxes required by law to be withheld. If so permitted by the Committee at the time of the award of any Incentive or at a
later time, at any time when a participant is required to pay to the Company an amount required to be withheld under applicable income
tax laws in connection with a distribution of Common Stock or upon exercise of an option or SAR or upon vesting of restricted stock, the
participant may satisfy this obligation in whole or in part by electing (the “Election”) to have the Company withhold, from the
distribution or from such shares of restricted stock, shares of Common Stock having a value up to the minimum amount of withholding
taxes required to be collected on the transaction. The value of the shares to be withheld shall be based on the Fair Market Value of the
Common Stock on the date that the amount of tax to be withheld shall be determined (“Tax Date”).

(b)            Each Election must be made before the Tax Date. The Committee may disapprove of any Election, may suspend or
terminate the right to make Elections, or may provide with respect to any Incentive that the right to make Elections shall not apply to
such Incentive. An Election is irrevocable.

10.9.       No Continued Employment, Engagement or Right to Corporate Assets. No participant under the Plan shall have any right,
because of his or her participation, to continue in the employ of the Company for any period of time or to any right to continue his or her present
or any other rate of compensation. Nothing contained in the Plan shall be construed as giving an employee, a consultant, such persons’
beneficiaries or any other person any equity or interests of any kind in the assets of the Company or creating a trust of any kind or a fiduciary
relationship of any kind between the Company and any such person.

10.10.     Payments Under Incentives. Payment of cash or distribution of any shares of Common Stock to which a participant is entitled
under any Incentive shall be made as provided in the Incentive. Except as permitted under Section 10.17, payments and distributions may not be
deferred under any Incentive unless the deferral complies with the requirements of Code Section 409A.
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10.11.     Amendment of the Plan. The Board of Directors may amend or discontinue the Plan at any time. However, no such amendment

or discontinuance shall adversely change or impair, without the consent of the recipient, an Incentive previously granted. Further, no such
amendment shall, without approval of the shareholders of the Company, (a) increase the maximum number of shares of Common Stock which
may be issued to all participants under the Plan, (b) change or expand the types of Incentives that may be granted under the Plan, (c) change the
class of persons eligible to receive Incentives under the Plan, or (d) materially increase the benefits accruing to participants under the Plan.

10.12.     Amendment of Agreements for Incentives; No Repricing. Except as otherwise provided in this Section 10.12 or Section 10.17,
the terms of an existing Incentive may be amended by agreement between the Committee and the participant. Notwithstanding the foregoing
sentence, in the case of a stock option or SAR, no such amendment shall (a) without shareholder approval, lower the exercise price of a previously
granted stock option or SAR, cancel a stock option or SAR when the exercise price per share exceeds the Fair Market Value of the underlying
shares in exchange for another Incentive or cash, or take any other action with respect to a stock option that may be treated as a repricing under the
federal securities laws or generally accepted accounting principles; or (b) extend the term of the Incentive, except as provided in Sections 10.4 and
10.17.

10.13.     Vesting Upon Change In Control. Upon the occurrence of an event satisfying the definition of “Change in Control” with respect
to a particular Incentive, unless otherwise provided in the agreement for the Incentive, such Incentive shall become vested and all restrictions shall
lapse. The Committee may, in its discretion, include such further provisions and limitations in any agreement for an Incentive as it may deem
desirable. For purposes of this Section 10.13, “Change in Control” means the occurrence of any one or more of the following:

(a)            a merger, consolidation, statutory exchange or reorganization approved by the Company’s shareholders, unless
securities representing more than fifty percent (50%) of the total combined voting power of the outstanding voting securities of the
successor corporation are immediately thereafter beneficially owned directly or indirectly and in substantially the same proportion, by the
persons who beneficially owned the Company’s outstanding voting securities immediately prior to such transaction;

(b)            any transaction or series of related transactions pursuant to which any person or any group of persons comprising a
“group” within the meaning of Rule 13d-5(b)(1) under the Securities Exchange Act of 1934, as amended (other than the Company or a
person that, prior to such transaction or series of related transactions, directly or indirectly controls, is controlled by or is under common
control with, the Company) becomes directly or indirectly the beneficial owner (within the meaning of Rule 13d-3 of the Securities
Exchange Act of 1934, as amended) of securities possessing (or convertible into or exercisable for securities possessing) thirty percent
(30%) or more of the total combined voting power of the securities (determined by the power to vote with respect to the elections of
Board members) outstanding immediately after the consummation of such transaction or series of related transactions, whether such
transaction involves a direct issuance from the Company or the acquisition of outstanding securities held by one or more of the
Company’s shareholders;

(c)            there is consummated a sale, lease, exclusive license, or other disposition of all or substantially all of the consolidated
assets of the Company and its subsidiaries, other than a sale, lease, license, or other disposition of all or substantially all of the
consolidated assets of the Company and its subsidiaries to an entity, more than fifty percent (50%) of the combined voting power of the
voting securities of which are owned by shareholders of the Company in substantially the same proportions as their ownership of the
Company immediately prior to such sale, lease, license, or other disposition; or
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(d)            individuals who, on the Effective Date, are Directors (the “Incumbent Board”) cease for any reason to constitute at
least a majority of the Directors; provided, however, that if the appointment or election (or nomination for election) of any new Director
was approved or recommended by a majority vote of the members of the Incumbent Board then still in office, such new member shall, for
purposes of this Plan, be considered as a member of the Incumbent Board.

Notwithstanding the foregoing or any other provision of this Plan, (i) the definition of Change in Control (or any analogous term) in an individual
written agreement between the Company and the Participant shall supersede the foregoing definition with respect to Incentives subject to such
agreement (it being understood, however, that if no definition of Change in Control or any analogous term is set forth in such an individual written
agreement, the foregoing definition shall apply); and (ii) a “Change in Control” shall not be deemed to have occurred for purposes of the foregoing
clause (b) solely as the result of a repurchase or other acquisition of securities by Company which, by reducing the number of shares of Voting
Securities outstanding, increases the proportionate number of Voting Securities beneficially owned by any person to thirty percent (30%) or more
of the combined voting power of all of the then outstanding Voting Securities; provided, however, that if any person referred to in this clause (ii)
shall thereafter become the beneficial owner of any additional shares of Voting Securities (other than pursuant to a stock split, stock dividend, or
similar transaction or as a result of an acquisition of securities directly from Company) and immediately thereafter beneficially owns thirty percent
(30%) or more of the combined voting power of all of the then outstanding Voting Securities, then a “Change in Control” shall be deemed to have
occurred for purposes of the foregoing clause (b).

10.14.     Sale, Merger, Exchange or Liquidation. Unless otherwise provided in the agreement for an Incentive, in the event of an
acquisition of the Company through the sale of substantially all of the Company’s assets or through a merger, exchange, reorganization or
liquidation of the Company or a similar event as determined by the Committee (collectively a “transaction”), the Committee shall be authorized, in
its sole discretion, to take any and all action it deems equitable under the circumstances, including but not limited to any one or more of the
following:

(a)            providing that the Plan and all Incentives shall terminate and the holders of (i) all outstanding vested options shall
receive, in lieu of any shares of Common Stock they would be entitled to receive under such options, such stock, securities or assets,
including cash, as would have been paid to such participants if their options had been exercised and such participant had received
Common Stock immediately before such transaction (with appropriate adjustment for the exercise price, if any), (ii) SARs that entitle the
participant to receive Common Stock shall receive, in lieu of any shares of Common Stock each participant was entitled to receive as of
the date of the transaction pursuant to the terms of such Incentive, if any, such stock, securities or assets, including cash, as would have
been paid to such participant if such Common Stock had been issued to and held by the participant immediately before such transaction,
and (iii) any Incentive under the Employment Agreement which does not entitle the participant to receive Common Stock shall be
equitably treated as determined by the Committee.
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(b)            providing that participants holding outstanding vested Common Stock based Incentives shall receive, with respect to

each share of Common Stock issuable pursuant to such Incentives as of the effective date of any such transaction, at the determination of
the Committee, cash, securities or other property, or any combination thereof, in an amount equal to the excess, if any, of the Fair Market
Value of such Common Stock on a date within ten days before the effective date of such transaction over the option price or other amount
owed by a participant, if any, and that such Incentives shall be cancelled, including the cancellation without consideration of all options
that have an exercise price below the per share value of the consideration received by the Company in the transaction.

(c)            providing that the Plan (or replacement plan) shall continue with respect to Incentives not cancelled or terminated as
of the effective date of such transaction and provide to participants holding such Incentives the right to earn their respective Incentives on
a substantially equivalent basis (taking into account the transaction and the number of shares or other equity issued by such successor
entity) with respect to the equity of the entity succeeding the Company by reason of such transaction.

(d)            to the extent that the vesting of any Incentives is not accelerated pursuant to Section 10.13, providing that all
unvested, unearned or restricted Incentives, including but not limited to restricted stock for which restrictions have not lapsed as of the
effective date of such transaction, shall be void and deemed terminated, or, in the alternative, for the acceleration or waiver of any
vesting, earning or restrictions on any Incentive.

The Board of Directors may restrict the rights of participants or the applicability of this Section 10.14 to the extent necessary to comply
with Section 16(b) of the 1934 Act, the Code or any other applicable law or regulation. The grant of an Incentive award pursuant to the Plan shall
not limit in any way the right or power of the Company to make adjustments, reclassifications, reorganizations or changes of its capital or business
structure or to merge, exchange or consolidate or to dissolve, liquidate, sell or transfer all or any part of its business or assets.

10.15.     Definition of Fair Market Value. For purposes of this Plan, the “Fair Market Value” of a share of Common Stock at a specified
date shall, unless otherwise expressly provided in this Plan, be the amount which the Committee determines in good faith to be 100% of the fair
market value of such a share as of the date in question. Notwithstanding the foregoing:

(a)            If such shares are listed on a U.S. securities exchange, then Fair Market Value shall be determined by reference to the
last sale price of a share of Common Stock on such U.S. securities exchange on the applicable date. If such U.S. securities exchange is
closed for trading on such date, or if the Common Stock does not trade on such date, then the last sale price used shall be the one on the
date the Common Stock last traded on such U.S. securities exchange.

(b)            If such shares are publicly traded but are not listed on a U.S. securities exchange, then Fair Market Value shall be
determined by reference to the trading price of a share of Common Stock on such date (or, if the applicable market is closed on such date,
the last date on which the Common Stock was publicly traded), by a method consistently applied by the Committee.

(c)            If such shares are not publicly traded, then the Committee’s determination will be based upon a good faith valuation of
the Company’s Common Stock as of such date, which shall be based upon such factors as the Committee deems appropriate. The
valuation shall be accomplished in a manner that complies with Code Section 409A and shall be consistently applied to Incentives under
the Plan.
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10.16.     Definition of Grant Date. For purposes of this Plan, the “Grant Date” of an Incentive shall be the date on which the Committee
approved the award or, if later, the date established by the Committee as the date of grant of the Incentive.

10.17.     Compliance with Code Section 409A.

(a)            Except to the extent such acceleration or deferral is permitted by the requirements of Code Section 409A, neither the
Committee nor a participant may accelerate or defer the time or schedule of any payment of, or the amount scheduled to be paid under, an
Incentive that constitutes Deferred Compensation (as defined in paragraph(d) below); provided, however, that payment shall be permitted
if it is in accordance with a “specified time” or “fixed schedule” or on account of “separation from service,” “disability,” death, “change
in control” or “ unforeseeable emergency” (as those terms are defined under Code Section 409A) that is specified in the agreement
evidencing the Incentive.

(b)            Notwithstanding anything in this Plan, unless the agreement evidencing the Incentive specifically provides otherwise,
if a participant is treated as a Specified Employee (as defined in paragraph (d) and as determined under Code Section 409A by the
Committee in good faith) as of the date of his or her “separation from service” as defined for purposes of Code Section 409A, the
Company may not make payment to the participant of any Incentive that constitutes Deferred Compensation, earlier than 6 months
following the participant’s separation from service (or if earlier, upon the Specified Employee’s death), except as permitted under Code
Section 409A. Any payments that otherwise would be payable to the Specified Employee during the foregoing 6-month period will be
accumulated and payment delayed until the first date after the 6-month period. The Committee may specify in the Incentive agreement,
that the amount of the Deferred Compensation delayed under this paragraph shall accumulate interest, earnings or Dividend Equivalents
(as applicable) during the period of such delay.

(c)            The Committee may, however, reform any provision in an Incentive that is intended to comply with (or be exempt
from) Code Section 409A, to maintain to the maximum extent practicable the original intent of the applicable provision without violating
the provisions of Code Section 409A.
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(d)            For purposes of this Section 10.17, “Deferred Compensation” means any Incentive under this Plan that provides for
the “deferral of compensation” under a “nonqualified deferred compensation plan” (as those terms are defined under Code Section 409A)
and that would be subject to the taxes specified in Code Section 409A(a)(1) if and to the extent that the Plan and the agreement
evidencing the Incentive do not meet or are not operated in compliance with the requirements of paragraphs (a)(2), (a)(3) and (a)(4) of
Code Section 409A . Deferred Compensation shall not include any amount that is otherwise exempt from the requirements of Code
Section 409A. A “Specified Employee” means a Participant who is a “key employee” as described in Code Section 416 (i) (disregarding
paragraph (5) thereof) at any time during the Company’s fiscal year ending on January 31, or such other “identification date” that applies
consistently for all plans of the Company that provide “deferred compensation” that is subject to the requirements of Code Section 409A.
Each participant will be identified as a Specified Employee in accordance with Code Section 409A, including with respect to the merger
of the Company with any other company or any spin-off or similar transaction, and such identification shall apply for the 12-month
period commencing on the first day of the fourth month following the identification date. Notwithstanding the foregoing, no participant
shall be a Specified Employee unless the stock of the Company (or other member of a “controlled group of corporations” as determined
under Code Section 1563) is publicly traded on an established securities market (or otherwise) as of the date of the participant’s
“separation from service” as defined in Code Section 409A.

10.18.     Prior Plan. Notwithstanding the adoption of this Plan by the Board of Directors and its approval by the shareholders, the
Company’s 2008 Equity Incentive Plan, as it has been amended from time to time (the “Prior Plan”), shall remain in effect, and all grants and
awards made under the Prior Plan shall be governed by the terms of the Prior Plan. From and after the Effective Date, no further grants and awards
shall be made under the Prior Plan.
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Exhibit 5.1
 
 

 
September 2, 2021
 
Predictive Oncology Inc.
2915 Commers Drive, Suite 900
Eagan, MN 55121
 

Re: Registration Statement on Form S-8
 
Ladies and Gentlemen:

 
We have acted on behalf of Predictive Oncology Inc. (the “Company”) in connection with a Registration Statement on Form S-8 (the “Registration

Statement”) filed by the Company with the Securities and Exchange Commission relating to registration of 1,500,000 shares of common stock, $.01 par
value per share, to be issued by the Company (the “Shares”), pursuant to the terms of the Company’s Amended and Restated 2012 Stock Incentive Plan, as
amended (the “Plan”). Upon examination of such corporate documents and records as we have deemed necessary or advisable for the purposes hereof, it is
our opinion that the Shares, when issued and paid for as contemplated by the Plan, and when delivered against payment thereof in the manner contemplated
by the Plan, will be validly issued, fully paid and non-assessable.
 

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement.
 
 Very truly yours,
  
 /s/ Maslon LLP
 
 
 
 
 
 
 
 

 



Exhibit 23.1
 
 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 

We consent to the incorporation by reference in the Registration Statement on Form S-8 of Predictive Oncology Inc. of our report dated March 15, 2021,
relating to the consolidated financial statements of Predictive Oncology Inc., appearing in the Annual Report on Form 10-K for the year ended December
31, 2020.
 
 
/s/ Baker Tilly US, LLP
 
Minneapolis, Minnesota
 
September 2, 2021

 
 
 
 
 
 
 
 

 



Exhibit 23.2
 
 
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 
We consent to the incorporation by reference in this Registration Statement on Form S-8 of our report dated March 31, 2020 (March 15, 2021 as to the
effects of the correction to the 2019 financial statements discussed in Note 11), relating to the financial statements of Predictive Oncology Inc. appearing in
the Annual Report on Form 10-K of Predictive Oncology Inc. for the year ended December 31, 2020.
 
/s/ DELOITTE & TOUCHE LLP
Minneapolis, Minnesota
September 2, 2021
 
 
 
 
 
 
 
 
 


