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EXPLANATORY NOTE AND GENERAL INSTRUCTION E INFORMATION

This Registration Statement on Form S-8 is being filed by Delcath Systems, Inc. (the “Company”) for the purpose of registering an additional 3,671,500
shares of the Company’s common stock, par value $0.01 per share (the “Common Stock”) comprising of
 

 •  2,650,000 shares of Common Stock issuable under the Company’s Omnibus 2020 Equity Incentive Plan (the “2020 Incentive Plan”);
 

 •  650,000 shares of Common Stock issuable under the Company’s 2023 Inducement Award Plan (the “2023 Inducement Plan”);
 

 

•  25,000 shares of Common Stock issuable upon the exercise of an outstanding option granted to Carol Crooke, which was granted outside
of a plan as an inducement equity award (the “Crooke Inducement Award”) in accordance with Nasdaq Listing Rule 5635(c)(4). The
Crooke Inducement Award was approved by the Registrant’s Board of Directors (the “Board”), as an inducement material to Ms. Crooke
entering into employment with the Registrant;

 

 

•  15,000 shares of Common Stock issuable upon the exercise of an outstanding option granted to Kent Vickerman, which was granted
outside of a plan as an inducement equity award (the “Vickerman Inducement Award”) in accordance with Nasdaq Listing Rule 5635(c)
(4). The Vickerman Inducement Award was approved by the Registrant’s Board, as an inducement material to Mr. Vickerman entering into
employment with the Registrant;

 

 

•  12,500 shares of Common Stock issuable upon the exercise of an outstanding option granted to Helen Shapiro, which was granted outside
of a plan as an inducement equity award (the “Shapiro Inducement Award”) in accordance with Nasdaq Listing Rule 5635(c)(4). The
Shapiro Inducement Award was approved by the Registrant’s Board, as an inducement material to Ms. Shapiro entering into employment
with the Registrant;

 

 

•  100,000 shares of Common Stock issuable upon the exercise of an outstanding option granted to Sandra Pennell, which was granted
outside of a plan as an inducement equity award (the “Pennell Inducement Award”) in accordance with Nasdaq Listing Rule 5635(c)(4).
The Pennell Inducement Award was approved by the Registrant’s Board, as an inducement material to Ms. Pennell entering into
employment with the Registrant;

 

 

•  150,000 shares of Common Stock issuable upon the exercise of an outstanding option granted to Vojislav Vukovic, which was granted
outside of a plan as an inducement equity award (the “Vukovic Inducement Award”) in accordance with Nasdaq Listing Rule 5635(c)(4).
The Vukovic Inducement Award was approved by the Registrant’s Board, as an inducement material to Mr. Vukovic entering into
employment with the Registrant;

 

 

•  15,000 shares of Common Stock issuable upon the exercise of an outstanding option granted to Michael Cooper, which was granted
outside of a plan as an inducement equity award (the “Cooper Inducement Award”) in accordance with Nasdaq Listing Rule 5635(c)(4).
The Cooper Inducement Award was approved by the Registrant’s Board, as an inducement material to Mr. Cooper entering into
employment with the Registrant;

 

 

•  10,000 shares of Common Stock issuable upon the exercise of an outstanding option granted to Joshua Dannehl, which was granted outside
of a plan as an inducement equity award (the “Dannehl Inducement Award”) in accordance with Nasdaq Listing Rule 5635(c)(4). The
Dannehl Inducement Award was approved by the Registrant’s Board, as an inducement material to Mr. Dannehl entering into employment
with the Registrant;

 

 

•  15,000 shares of Common Stock issuable upon the exercise of an outstanding option granted to Travis Radevski, which was granted
outside of a plan as an inducement equity award (the “Radevski Inducement Award”) in accordance with Nasdaq Listing Rule 5635(c)(4).
The Radevski Inducement Award was approved by the Registrant’s Board, as an inducement material to Mr. Radevski entering into
employment with the Registrant;

 

 

•  17,000 shares of Common Stock issuable upon the exercise of an outstanding option granted to Peggy Stephenson, which was granted
outside of a plan as an inducement equity award (the “Stephenson Inducement Award”) in accordance with Nasdaq Listing Rule 5635(c)
(4). The Stephenson Inducement Award was approved by the Registrant’s Board, as an inducement material to Ms. Stephenson entering
into employment with the Registrant; and



 

•  12,000 shares of Common Stock issuable upon the exercise of an outstanding option granted to Amy Wiebe, which was granted outside of
a plan as an inducement equity award (the “Wiebe Inducement Award”) in accordance with Nasdaq Listing Rule 5635(c)(4). The Wiebe
Inducement Award was approved by the Registrant’s Board, as an inducement material to Ms. Wiebe entering into employment with the
Registrant.

The shares of the Company’s Common Stock previously reserved for issuance under the 2020 Incentive Plan were registered on the Registrant’s
Registration Statements on Form S-8 (File nos. 333- 251385 and 333-262022) filed with the Securities and Exchange Commission (the “Commission”)
on January 5, 2022 and December 16, 2020, respectively (the “Prior Forms S-8”).

On December 5, 2023, the Board of Directors (the “Board”) adopted the 2023 Inducement Plan (the “Inducement Plan”), pursuant to which the
Company reserved 650,000 shares of Common Stock, to be used exclusively for grants of equity-based awards to individuals who were not previously
employees or directors of the Registrant, as an inducement material to the individual’s entry into employment with the Registrant within the meaning of
Rule 5635(c)(4) of the Nasdaq Listing Rules.

The Inducement Plan provides for the grant of equity-based awards in the form of nonstatutory stock options, stock appreciation rights, restricted stock
awards, restricted stock unit awards, and dividend equivalent rights. The Inducement Plan was adopted by the Board without stockholder approval
pursuant to Rule 5635(c)(4) of the Nasdaq Listing Rules.

This Registration Statement relates to securities of the same class as those to which the Prior Forms S-8 relate and is submitted in accordance with
General Instruction E of Form S-8. Pursuant to General Instruction E of Form S-8, the contents of Prior Forms S-8 are incorporated by reference herein.

PART I
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS

Item 1. Plan Information

Not required to be filed with this Registration Statement.

Item 2. Registrant Information and Employee Plan Annual Information

Not required to be filed with this Registration Statement.

PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

Item 3. Incorporation of Documents by Reference

The following documents filed by the Registrant with the Commission are incorporated by reference into this Registration Statement:
 

 •  the Registrant’s Annual Report on Form 10-K for the year ended December 31, 2022, filed with the Commission on March 27, 2023;
 

 •  the Registrant’s Quarterly Reports on Form 10-Q for the quarterly periods ended March 31, 2023, June 30, 2023 and September  30, 2023,
filed with the Commission on May 22, 2023,  August  9, 2023 and November 13, 2023, respectively;

 

 •  the Registrant’s Current Reports on Form 8-K, filed with the Commission on, March  30, 2023, June  13, 2023, June  22, 2023 and
August 15, 2023;

http://www.sec.gov/ix?doc=/Archives/edgar/data/872912/000119312523079836/d449666d10k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/872912/000119312523150523/d438134d10q.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/872912/000162828023028676/dcth-20230630.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/872912/000162828023038618/dcth-20230930.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0000872912/000119312523084121/d377148d8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0000872912/000119312523166068/d509714d8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0000872912/000119312523172534/d655594d8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/872912/000119312523212940/d324309d8k.htm


 
•  the information specifically incorporated by reference into the Registrant’s 2022 Annual Report on Form 10-K referred to above from the

Registrant’s definitive proxy statement relating to the Registrant’s 2023 annual meeting of stockholders, filed with the Commission on
May  1, 2023; and

 

 •  the description of the Registrant’s common stock set forth in the Registrant’s registration statement on Form 8-A, filed with the
Commission on September 22, 2000, including any amendments or reports filed for purpose of updating such description.

All reports and other documents filed by the Registrant pursuant to Section 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended
(the “Exchange Act”), other than Current Reports furnished under Item 2.02 or Item 7.01 of Form 8-K and exhibits furnished on such form that relate to
such items, after the date of this Registration Statement and 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 a part
of this Registration Statement from the date of filing such reports and documents. Any statement contained in a document incorporated or deemed to be
incorporated herein by reference shall be deemed to be modified or superseded for purposes of this Registration Statement to the extent that a statement
herein or in any other subsequently filed document which also is or is deemed to be incorporated by reference herein modifies or supersedes that
statement. Any such statement so modified or superseded shall not constitute a part of this Registration Statement, except as so modified or superseded.

Item 4. Description of Securities

Not applicable.

Item 5. Interests of Named Experts and Counsel

Not applicable.

Item 6. Indemnification of Directors and Officers

The Registrant is incorporated under the laws of the State of Delaware. Section 102(b)(7) of Delaware’s General Corporation Law (the “DGCL”) allows
a corporation to provide in its certificate of incorporation that a director of the corporation will not be personally liable to the corporation or its
stockholders for monetary damages for breach of fiduciary duty as a director, except where the director breached the duty of loyalty, failed to act in good
faith, engaged in intentional misconduct or knowingly violated a law, authorized the payment of a dividend or approved a stock repurchase in violation
of Delaware corporate law or obtained an improper personal benefit. Our amended and restated certificate of incorporation provides for this limitation of
liability.

Section 145 of the DGCL, or Section 145, provides that a Delaware corporation may indemnify any person who was, is or is threatened to be made,
party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative (other than an action by
or in the right of such corporation), by reason of the fact that such person is or was an officer, director, employee or agent of such corporation or is or
was serving at the request of such corporation as a director, officer, employee or agent of another corporation or enterprise. The indemnity may include
expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by such person in connection
with such action, suit or proceeding, provided such person acted in good faith and in a manner he reasonably believed to be in or not opposed to the
corporation’s best interests and, with respect to any criminal action or proceeding, had no reasonable cause to believe that his or her conduct was illegal.
A Delaware corporation may indemnify any persons who are, were or are a party to any threatened, pending or completed action or suit by or in the
right of the corporation by reason of the fact that such person is or was a director, officer, employee or agent of another corporation or enterprise. The
indemnity may include expenses (including attorneys’ fees) actually and reasonably incurred by such person in connection with the defense or
settlement of such action or suit, provided such person acted in good faith and in a manner he reasonably believed to be in or not opposed to the
corporation’s best interests, provided that no indemnification is permitted without judicial approval if the officer, director, employee or agent is adjudged
to be liable to the corporation. Where an officer or director is successful on the merits or otherwise in the defense of any action referred to above, the
corporation must indemnify him against the expenses which such officer or director has actually and reasonably incurred.

http://www.sec.gov/Archives/edgar/data/872912/000119312523128784/d492745ddef14a.htm
http://www.sec.gov/Archives/edgar/data/872912/000095011600002385/0000950116-00-002385-0001.txt


Section 145 further authorizes a corporation to purchase and maintain insurance on behalf of any person who is or was a director, officer, employee or
agent of the corporation or is or was serving at the request of the corporation as a director, officer, employee or agent of another corporation or
enterprise, against any liability asserted against him and incurred by him in any such capacity, or arising out of his or her status as such, whether or not
the corporation would otherwise have the power to indemnify him under Section 145.

Article SEVENTH of the Company’s amended and restated certificate of incorporation provides that no person serving as a director of the Company
shall be personally liable to the Company or its stockholders for breach of his or her fiduciary duty as a director, except where the director breached his
duty of loyalty, failed to act in good faith, engaged in intentional misconduct or a knowing violation of law, authorized the payment of a dividend or
approved a stock repurchase in violation of the DGCL or obtained an improper personal benefit.

Article EIGHTH of the Company’s amended and restated certificate of incorporation requires the Company to indemnify any person who may be
indemnified by a Delaware corporation pursuant to Section 145 of the DGCL in each situation where the Company is permitted to indemnify such
persons.

We have entered into indemnification agreements with our executive officers and directors pursuant to which we have agreed to indemnify such persons
against all expenses and liabilities incurred or paid by such person in connection with any proceeding arising from the fact that such person is or was an
officer or director of our company, and to advance expenses as incurred by or on behalf of such person in connection therewith.
The indemnification rights set forth above shall not be exclusive of any other right which an indemnified person may have or hereafter acquire under
any statute, provision of our certificate of incorporation, our bylaws, agreement, vote of stockholders or disinterested directors or otherwise.

In addition, we maintain standard policies of insurance that provide coverage (1) to our directors and officers against loss rising from claims made by
reason of breach of duty or other wrongful act and (2) to us with respect to indemnification payments that we may make to such directors and officers.

Item 7. Exemption from Registration Claimed.

Not applicable.

Item 8. Exhibits
 
Exhibit No.  Description

  4.1
  

Amended and Restated Certificate of Incorporation of Delcath Systems, Inc. (incorporated by reference to Exhibit 3.1 to the
Company’s Registration Statement on Form S-1/A filed with the Commission on September 25, 2019)

  4.2

  

Amendment to the Amended and Restated Certificate of Incorporation of Delcath Systems, Inc. dated October  17, 2019
(incorporated by reference to Exhibit 3.1 to the Company’s Current Report on Form 8-K filed with the Commission on October 23,
2019)

  4.3

  

Certificate of Correction to Amendment to the Amended and Restated Certificate of Incorporation of Delcath Systems, Inc. dated
October 22, 2019 (incorporated by reference to Exhibit 3.2 to the Company’s Current Report on Form 8-K filed with the
Commission on October 23, 2019)

http://www.sec.gov/Archives/edgar/data/872912/000119312519254834/d794638dex31.htm
http://www.sec.gov/Archives/edgar/data/872912/000119312519272633/d822396dex31.htm
http://www.sec.gov/Archives/edgar/data/872912/000119312519272633/d822396dex32.htm


  4.4

  

Amendment to the Amended and Restated Certificate of Incorporation of Delcath Systems, Inc., effective December  24, 2019
(incorporated by reference to Exhibit 3.1 to the Company’s Current Report on Form 8-K filed with the Commission on December 30,
2019)

  4.5

  

Certificate of Amendment to the Amended and Restated Certificate of Incorporation of Delcath Systems, Inc. dated November  23, 2020
(incorporated by reference to Exhibit 3.1 to the Company’s Current Report on Form 8-K filed with the Commission on November 24,
2020)

  4.6
  

Amended and Restated By-Laws  of Delcath Systems, Inc. (incorporated by reference to Exhibit 3.2 to Amendment No. 1 to the
Company’s Registration Statement on Form SB-2  filed with the Commission on August 23, 2000)

  5.1*  Opinion of Cooley LLP

23.1*  Consent of Independent Registered Public Accounting Firm

23.2*  Consent of Cooley LLP (included in Exhibit 5.1)

24.1*  Power of Attorney (included on the signature page to this Registration Statement)

99.1
  

Delcath Systems, Inc. 2020 Omnibus Equity Incentive Plan, as amended (incorporated by reference to Exhibit 4.9 to the Company’s
Registration Statement on Form S-8 filed with the Commission on January 5, 2022)

99.2*  Delcath Systems, Inc. 2023 Inducement Plan

99.3*  Form of Inducement Awards Stock Option Award Agreement

99.4*  Form of Off-Plan Inducement Award Stock Option Award Agreement

107*   Filing Fee Table
 
* Filed herewith

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 of 1933, as amended (the “Securities Act”);

(ii) To reflect in the prospectus any facts or events arising after the effective date of the 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 the 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 SEC 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 Registration Fee” table in the effective Registration Statement;

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the Registration Statement or
any material change to such information in the Registration Statement;

http://www.sec.gov/Archives/edgar/data/872912/000119312519325987/d821924dex31.htm
http://www.sec.gov/Archives/edgar/data/872912/000119312520302715/d81992dex31.htm
http://www.sec.gov/Archives/edgar/data/872912/000095011600002113/0000950116-00-002113-0004.txt
http://www.sec.gov/Archives/edgar/data/872912/000119312522002698/d267846dex49.htm


Provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the Registration Statement is on Form S-8, and the information required to be
included in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to the SEC by the Registrant pursuant to
Section 13 or Section 15(d) of the Exchange Act that are incorporated by reference in the Registration Statement; and

(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 herein, 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 Section 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 the Registration Statement shall be deemed to be a new
registration statement relating to the securities offered herein, 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 SEC 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, as amended, 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 New York, State of New York, on December 15, 2023.
 

  DELCATH SYSTEMS, INC.

Date: December 15, 2023   By:  /s/ Gerard Michel
  Name:  Gerard Michel
  Title:  Chief Executive Officer

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENT, that each person whose signature appears below constitutes and appoints Gerard Michel as his true
and lawful attorney with full power of substitution and resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to
sign any and all amendments (including post-effective amendments) to this Registration Statement, 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 each of them, full power and authority to do and
perform each and every act and thing requisite and necessary to be done in order to effectuate the same as fully, to all intents and purposes, as he might
or could do in person, hereby ratifying and confirming all that said attorney-in-fact or their or his substitutes or 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.
 

Signature   Title  Date

/s/ Gerard Michel   Chief Executive Officer and Director  December 15, 2023
Gerard Michel   (Principal Executive Officer)  

/s/ Sandra Pennell   Senior Vice President of Finance  December 15, 2023
Sandra Pennell   (Principal Accounting Officer)  

/s/ John R. Sylvester   Director  December 15, 2023
John R. Sylvester    

/s/ Elizabeth Czerepak   Director  December 15, 2023
Elizabeth Czerepak    

/s/ Steven Salamon   Director  December 15, 2023
Steven Salamon    

/s/ Roger G. Stoll   Director  December 15, 2023
Roger G. Stoll    

/s/ Gilad Aharon   Director  December 15, 2023
Gilad Aharon    



Exhibit 5.1

Ryan Sansom
+1 617 937 2335
rsansom@cooley.com

December 15, 2023

Delcath Systems, Inc.
1633 Broadway, Suite 22C
New York, NY 10019

Ladies and Gentlemen:

We have acted as counsel to Delcath Systems, Inc., a Delaware corporation (the “Company”) in connection with the filing of a Registration Statement
on Form S-8 (the “Registration Statement”) with the U.S. Securities and Exchange Commission covering the offering of up to 3,671,500 shares (the
“Shares”) of the Company’s common stock, par value $0.01 per share (“Common Stock”), consisting of (i) 2,650,000 shares of Common Stock issuable
pursuant to the Company’s Omnibus 2020 Equity Incentive Plan (the “2020 Incentive Plan”), (ii) 650,000 shares of Common Stock issuable pursuant to
the Company’s 2023 Inducement Plan (together with the 2020 Incentive Plan, the “Plans”) and (iii) 371,500 shares of Common Stock issuable pursuant
to inducement grants outside of a plan (the “Inducement Grants”).

In connection with this opinion, we have examined and relied upon (a) the Registration Statement and related prospectuses, (b) the Plans, (c) the
Inducement Grants, (d) the Company’s certificate of incorporation and bylaws, each as currently in effect and (e) such other records, documents,
certificates, memoranda and other instruments as in our judgment are necessary or appropriate to enable us to render the opinion expressed below. We
have assumed the genuineness of all signatures, the authenticity of all documents submitted to us as originals, the conformity to originals of all
documents submitted to us as copies, the accuracy, completeness and authenticity of certificates of public officials, and the due authorization, execution
and delivery of all documents by all persons other than by the Company where authorization, execution and delivery are prerequisites to the
effectiveness thereof. As to certain factual matters, we have relied upon a certificate of an officer of the Company and have not independently verified
such matters.

Our opinion is expressed only with respect to the General Corporation Law of the State of Delaware. We express no opinion to the extent that any other
laws are applicable to the subject matter hereof and express no opinion and provide no assurance as to compliance with any federal or state securities
law, rule or regulation.

On the basis of the foregoing, and in reliance thereon, we are of the opinion that the Shares, when sold and issued in accordance with the Plans, the
Inducement Grants, the Registration Statement and the related prospectuses, will be validly issued, fully paid, and nonassessable (except as to shares
issued pursuant to deferred payment arrangements, which will be fully paid and nonassessable when such deferred payments are made in full).

This opinion is limited to the matters expressly set forth in this letter, and no opinion should be implied, or may be inferred, beyond the matters
expressly stated. This opinion speaks only as to law and facts in effect or existing as of the date hereof and we undertake no obligation or responsibility
to update or supplement this letter to reflect any facts or circumstances that may hereafter come to our attention or any changes in law that may hereafter
occur.

Cooley LLP 500 Boylston Street, 14th Floor, Boston, MA (t) 617 937 2300 (f): 617 937 2400 cooley.com



December 15, 2023
Page Two

We consent to the filing of this opinion as an exhibit to the Registration Statement. In giving such consent, we do not thereby admit we are in the
category of persons whose consent is required under Section 7 of the Securities Act of 1933, as amended, or the rules and regulations of the Commission
thereunder.

Very truly yours,

COOLEY LLP
 

By:  /s/ Ryan Sansom
     Ryan Sansom

Cooley LLP 500 Boylston Street, 14th Floor, Boston, MA (t) 617 937 2300 (f): 617 937 2400 cooley.com



Exhibit 23.1

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM’S CONSENT

We consent to the incorporation by reference in this Registration Statement of Delcath Systems Inc. on Form S-8 of our report dated March 27, 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 Delcath Systems Inc. as of December 31, 2022 and 2021 and for the years ended December 31, 2022 and 2021 appearing in the
Annual Report on Form 10-K of Delcath Systems Inc. for the year ended December 31, 2022.
 
/s/ Marcum LLP

Marcum LLP
New York, NY
December 15, 2023



Exhibit 99.2

DELCATH SYSTEMS, INC.

2023 INDUCEMENT PLAN

(As adopted by Board of Directors on December 5, 2023)

1. General.

(a) Eligible Award Recipients. The only persons eligible to receive grants of Awards under this Plan are individuals who satisfy the standards for
inducement grants under Nasdaq Marketplace Rule 5635(c)(4) or 5635(c)(3), if applicable, and the related guidance under Nasdaq IM 5635-1. A person
who previously served as an Employee or Director will not be eligible to receive Awards under the Plan, other than following a bona fide period of
non-employment. Persons eligible to receive grants of Awards under this Plan are referred to in this Plan as “Eligible Employees.” These Awards must
be approved by either a majority of the Company’s “Independent Directors” (as such term is defined in Nasdaq Marketplace Rule 5605(a)(2))
(“Independent Directors”) or the Company’s compensation committee, provided such committee is comprised solely of Independent Directors of the
Company (the “Independent Compensation Committee”) in order to comply with the exemption from the stockholder approval requirement for
“inducement grants” provided under Rule 5635(c)(4) of the Nasdaq Marketplace Rules. Nasdaq Marketplace Rule 5635(c)(4) and the related guidance
under Nasdaq IM 5635-1 (together with any analogous rules or guidance effective after the date hereof, the “Inducement Award Rules”).

(b) Purpose. The purpose of the Plan is to provide (i) an inducement material for certain individuals to enter into employment with the Company
within the meaning of Rule 5635(c)(4) of the Nasdaq Marketplace Rules, (ii) incentives for such persons to exert maximum efforts for the success of the
Company and any Affiliate and (iii) a means by which such Eligible Employees may be given an opportunity to benefit from increases in value of the
Common Stock through the granting of Awards.

2. Definitions. Certain terms used in the Plan have the meanings set forth below (capitalized terms used in the Plan that are not defined below have the
meanings set forth elsewhere in the Plan):

“Affiliate” means any Subsidiary and any other corporation or other entity (including, but not limited to, partnerships and joint ventures) controlling,
controlled by, or under common control with, the Company. For this purpose, “control” (including, with correlative meaning, the terms “controlled by”
and “under common control with”), as applied to any Person, means the possession, directly or indirectly, of the power to direct or cause the direction
of the management and policies of such Person, whether through the ownership of voting or other securities, by contract or otherwise.

“Applicable Law” means any applicable securities, federal, state, foreign, material local or municipal or other law, statute, constitution, principle of
common law, resolution, ordinance, code, edict, decree, rule, listing rule, regulation, judicial decision, ruling or requirement issued, enacted, adopted,
promulgated, implemented or otherwise put into effect by or under the authority of any governmental or regulatory body or self-regulatory organization
(including the Nasdaq Stock Market, the New York Stock Exchange and the Financial Industry Regulatory Authority).



“Award” means an award under the Plan, including any Non-Qualified Option, Stock Appreciation Right, Restricted Stock Award, Restricted Stock Unit
Award, Performance Award, Other Stock-Based Award or Cash Award.

“Award Agreement” means the written agreement entered into between the Participant and the Company setting forth the terms and conditions
applicable to an Award, as provided under Section 5(d). An Award Agreement may, in the discretion of the Committee, be transmitted electronically to
any Participant.

“Base Price” means the price per share of Common Stock subject to a Stock Appreciation Right at which the Stock Appreciation Right may be
exercised or settled.

“Board” means the Company’s Board of Directors, as constituted from time to time.

“Cash Award” means an award denominated in cash that is granted pursuant to Section 11.

“Cause”, with respect to any Employee or Consultant, unless the applicable Award Agreement provides otherwise, shall have the meaning given to such
term in any employment or other written agreement between such Participant and the Company or Affiliate, as applicable, or, in the event that such term
is not defined in such agreement or in the absence of any such agreement, shall mean the occurrence of any of the following:

(a) The Participant’s willful failure to perform his or her duties and responsibilities to the Company or an Affiliate, or refusal to perform any
lawful and reasonable directive of the Company or an Affiliate;

(b) The Participant’s gross negligence or willful misconduct in the performance of his or her duties for the Company or an Affiliate;

(c) The Participant’s commission of any act of fraud, embezzlement, dishonesty, moral turpitude, misappropriation of funds, breach of fiduciary
duty, duty of loyalty and fidelity or other willful misconduct with respect to the Company or an Affiliate, or any act, whether or not related to the
performance of the Participant’s Service, that affects the Company’s or any Affiliate’s reputation in a manner that may reasonably be expected to have a
material adverse effect on the business, prospects, assets (including intangible assets), liabilities, financial condition, property or results of operation of
the Company or any Affiliate;

(d) The Participant’s unauthorized use or disclosure of any proprietary information or trade secrets of the Company or any Affiliate or any other
party to whom the Participant owes an obligation of nondisclosure as a result of the Participant’s relationship with the Company or any Affiliate;

(e) The Participant’s breach of any of his or her obligations under any written agreement or covenant with, or any material policy of, the Company
or any Affiliate;

(f) The Participant’s indictment or conviction of or plea of nolo contendere to a felony or crime of moral turpitude;



(g) The Participant’s debarment, exclusion or disqualification by any government regulator or government agency from participating in the
business of the Company or any Affiliate; or

(h) The Participant’s exhibition of a standard of behavior within the scope of or related to the Participant’s employment, or is a violation of the
Company’s code of conduct, that is disruptive to the orderly conduct of the Company’s or its Affiliates’ business operations (including, without
limitation, substance abuse, sexual harassment or sexual misconduct, or other unlawful harassment or retaliation).

“Cause”, with respect to any Non-Employee Director, unless the applicable Award Agreement provides otherwise, means a determination by a majority
of the disinterested Directors that the Non-Employee Director has engaged in any of the following: (i) malfeasance while in office; (ii) gross negligence,
willful misconduct or neglect with respect to the Company or any Affiliate; (iii) false or fraudulent misrepresentation in connection with the
Non-Employee Director’s appointment; or (iv) conversion of corporate funds.

For the avoidance of doubt, references to the Company and Affiliate in the foregoing definitions of “Cause” shall include the successor to either as may
be appropriate.

“Change in Control” means the date of the occurrence of any of the following events, provided that the event constitutes a “change in control event”
within the meaning of Section 409A of the Code:

(a) The consummation of any consolidation or merger of the Company with any other entity, other than a transaction which would result in the
voting power of the securities of the Company outstanding immediately prior thereto continuing to represent (either by remaining outstanding or by
being converted into voting securities of the surviving entity or its parent) at least 50% of the total voting power represented by the voting securities of
the Company or such surviving entity or its parent outstanding immediately after such consolidation or merger;

(b) Any one Person, or more than one Person acting as a group, acquires ownership of the stock of the Company that, together with the stock held
by such Person or group, constitutes more than 50% of the total voting power of the stock of the Company; provided, however, that for purposes of this
subsection, (A) the acquisition of additional stock by any one Person or group, who is considered to own more than 50% of the total voting power of the
stock of the Company will not be considered a Change in Control, and (B) if the stockholders of the Company immediately before such change in
ownership continue to retain immediately after the change in ownership, in substantially the same proportions as their ownership of shares of the
Company’s voting stock immediately prior to the change in ownership, the direct or indirect beneficial ownership of 50% or more of the total voting
power of the stock of the Company or of the ultimate parent entity of the Company, such event will not be considered a Change in Control under this
subsection (ii). For this purpose, indirect beneficial ownership will include, without limitation, an interest resulting from ownership of the voting
securities of one or more corporations or other business entities which own the Company, as the case may be, either directly or through one or more
subsidiary corporations or other business entities;



(c) A majority of the Directors is replaced during any 12-month period by Directors whose appointment or election is not endorsed by a majority
of the Directors prior to the date of the appointment or election; or

(d) Any one Person, or more than one Person acting as a group, acquires (or has acquired during the 12-month period ending on the date of the
most recent acquisition by such person or persons) assets from the Company that have a total gross fair market value equal to or more than 50% of the
total gross fair market value of all of the assets of the Company immediately prior to such acquisition or acquisitions; provided, however, that for
purposes of this subsection (iv), the following will not constitute a change in the ownership of a substantial portion of the Company’s assets: (A) a
transfer to an entity that is controlled by the Company’s stockholders immediately after the transfer, or (B) a transfer of assets by the Company to: (1) a
stockholder of the Company (immediately before the asset transfer) in exchange for or with respect to the Company’s stock, (2) an entity, 50% or more
of the total value or voting power of which is owned, directly or indirectly, by the Company, (3) a Person, that owns, directly or indirectly, 50% or more
of the total value or voting power of all the outstanding stock of the Company, or (4) an entity, at least 50% of the total value or voting power of which is
owned, directly or indirectly, by a Person described in subsection (3) above. For purposes of this subsection (iv), gross fair market value means the value
of the assets of the Company, or the value of the assets being disposed of, determined without regard to any liabilities associated with such assets.

For purposes of this definition, Persons will be considered to be acting as a group if they are owners of an entity that enters into a merger, consolidation,
purchase or acquisition of stock, or similar business transaction with the Company.

“Code” means the Internal Revenue Code of 1986, as amended, and the regulations promulgated thereunder, as the same may be amended from time to
time and any successor statute.

“Committee” means a committee of one or more Independent Directors appointed by the Board to administer the Plan, pursuant to Section 3.

“Common Stock” means the Company’s common stock, par value $0.01 per share, or such other securities of the Company as may be designated by the
Committee in substitution thereof.

“Company” means Delcath Systems, Inc.

“Consultant” means any Person who provides consulting or other services to the Company or any Affiliate and who is (i) neither an Employee nor a
Non-Employee Director and (ii) may be offered securities registrable pursuant to a registration statement on Form S-8 under the Securities Act.
Consultants are not eligible to receive Awards under the Plan with respect to their service in such capacity.

“Director” means a member of the Board. Directors are not eligible to receive Awards under the Plan with respect to their service in such capacity.



“Disability” means, unless the applicable Award Agreement provides otherwise, that the Participant is unable to engage in any substantial gainful
activity by reason of any medically determinable physical or mental impairment (and considered “disabled” within the meaning of Section 409A of the
Code). The determination of whether an individual has a Disability shall be determined under procedures established by the Committee, which shall be
final, conclusive and binding. The Committee may rely on any determination that a Participant is disabled for purposes of benefits under any long-term
disability plan maintained by the Company or any Affiliate in which a Participant participates.

“Dividend Equivalent Right” means the right of a Participant, granted pursuant to Section 9 in connection with the Restricted Stock Unit Award, to
receive a credit for the account of such Participant in an amount equal to cash or stock dividends or other distributions paid by the Company in respect
of one share of Common Stock.

“Effective Date” means the original date of adoption of the Plan by the Board.

“Employee” means an individual, including, without limitation, any Officer and Director, who is a common law employee of the Company or an
Affiliate.

“Exchange Act” means the Securities Exchange Act of 1934, as amended.

“Exercise Price” means the price at which a share of Common Stock subject to an Option may be purchased upon the exercise of the Option.

“Fair Market Value” means, as of any date, the value of the Common Stock determined as follows:

(a) If the Common Stock is publicly traded and is then listed on a national securities exchange, its closing price on the date of determination on the
principal national securities exchange on which the Common Stock is listed or admitted to trading as reported in The Wall Street Journal or such other
source as the Committee deems reliable (subject to compliance with Applicable Law, including Section 409A of the Code);

(b) If the Common Stock is publicly traded but is neither listed nor admitted to trading on a national securities exchange, the average of the
closing bid and asked prices on the date of determination as reported in The Wall Street Journal or such other source as the Committee deems reliable; or

(c) If none of the foregoing is applicable, by the Board or the Committee in good faith (and in accordance with Section 409A of the Code, as
applicable), which such decision shall be final, conclusive and binding.

“Grant Date” means the date on which the Committee adopts a resolution, or takes other appropriate action, expressly granting an Award to a
Participant that specifies the key terms and conditions of the Award or, if a later date is set forth in such resolution or action, then such date as set forth
in such resolution or action.

“Non-Employee Director” means a Director who is not an Employee, and who satisfies the requirements of a “non-employee director” within the
meaning of Section 16 of the Exchange Act.



“Non-Qualified Option” means an Option that is not an “incentive stock option” within the meaning of Section 422 of the Code.

“Officer” means a person who is an officer of the Company within the meaning of Section 16 of the Exchange Act and the rules and regulations
promulgated thereunder.

“Option” means the right to purchase, at the price and for the term fixed by the Committee in accordance with Section 6, and subject to such other
limitations and restrictions in the Plan and the applicable Award Agreement, a number of shares of Common Stock determined by the Committee.

“Other Stock-Based Award” means an Award that is not an Option, Stock Appreciation Right, Restricted Stock Award, Restricted Stock Unit Award or
Cash Award, and that is granted under Section 11 and is payable by delivery of Common Stock and/or which is measured by reference to the value of
Common Stock.

“Participant” means an Eligible Employee to whom an Award has been granted under the Plan (or, if applicable, such other Person who holds an
outstanding Award).

“Performance Award” means an award that may vest or may become eligible to vest contingent upon the attainment during a Performance Period of
certain Performance Goals and which is granted under the terms and conditions of Section 10 pursuant to such terms as are approved by a majority of
the Company’s Independent Directors or the Independent Compensation Committee.

“Performance Goal” means one or more goals as may be established by a majority of the Company’s Independent Directors or the Independent
Compensation Committee that must be met by the end of a given Performance Period as a contingency for a given Award to vest and/or become
exercisable, settled or payable, or to otherwise determine the numbers of shares of Common Stock or stock-denominated units that are earned under an
Award.

“Performance Period” means one or more periods of time, as a majority of the Company’s Independent Directors or the Independent Compensation
Committee may select, over which the attainment of one or more Performance Goals will be measured for the purpose of determining a Participant’s
right to vesting, exercisability, settlement or payment of an Award.

“Person” means an individual, a partnership, a corporation, a limited liability company, an association, a joint share company, a trust, a joint venture, an
unincorporated organization or a governmental entity or any department, agency or political subdivision thereof.

“Plan” means this Delcath Systems, Inc. 2023 Inducement Plan.

“Restricted Stock Award” means a grant of shares of Common Stock under Section 8 that are issued subject to vesting and transfer restrictions and such
other conditions as are set forth in the Plan and the applicable Award Agreement.

“Restricted Stock Unit Award” means an Award of Restricted Stock Units under Section 9.



“Rule 16b-3” means Rule 16b-3 promulgated under the Exchange Act or any successor to Rule 16b-3, as in effect from time to time.

“Securities Act” means the Securities Act of 1933, as amended from time to time or any successor statute.

“Service” means, as applicable, a Participant’s service with the Company or an Affiliate, as an Employee, Non-Employee Director or Consultant. For
purposes of the Plan, a Participant’s Service shall not be deemed to have been terminated merely because of a change in the capacity in which the
Participant renders service to the Company or an Affiliate as an Employee, Consultant or Non-Employee Director or merely because of a transfer of the
Participant’s Service between the Company and/or Affiliates (except as may be required for compliance with Section 409A of the Code). The
Committee, in its sole discretion, may determine whether a Company transaction, such as a sale or spin-off of a division or subsidiary that employs a
Participant, shall be deemed to result in a termination of Service for purposes of affected Awards, and such decision shall be final, conclusive and
binding.

“Stock Appreciation Right” means a contractual right granted under Section 7 entitling the holder of such right to receive, subject to limitation and
restrictions in the Plan and applicable Award Agreement, the appreciation in value of Common Stock.

“Subsidiary” means any entity in which the Company owns at least 50% of the combined voting power of all classes of equity entitled to vote or at least
50% of the combined value of all classes of equity.

3. Administration of the Plan.

(a) General. The Plan shall be administered by the Committee (or the Board if no Committee has been appointed); provided however, that Awards
may only be granted by either (i) a majority of the Company’s Independent Directors or (ii) the Independent Compensation Committee. Subject to those
constraints and the other constraints of the Inducement Award Rules, the Committee may delegate some of its powers of administration of the Plan to
another Committee or Committees, as provided in subsection (d) below.

(b) The Committee shall have the power and authority, subject to, and within the limitations of, the express provisions of the Plan and the
Inducement Award Rules, to:

(i) (1) prescribe, amend and rescind rules and procedures governing the administration of the Plan; (2) determine and designate from time
to time each Eligible Employee to whom an Award will be granted and the type of Award to be granted; (3) determine the number of shares of Common
Stock subject to each Award and the Grant Date of each Award; (4) prescribe the terms of each Award, including, without limitation, the time or times
when, and the manner and conditions upon which, each Award shall vest, become exercisable, be settled and/or expire, the Exercise Price or Base Price
of each Award (as may be applicable), and the form of payment made in settlement of each Award; (5) specify the terms of the Award Agreement
relating to each Award; and (6) determine or impose other conditions to the receipt of shares of Common Stock subject to an Award, as it may deem
appropriate, including but not limited to, cash payments; provided, however, that Awards may only be granted by either (i) a majority of the Company’s
Independent Directors or (ii) the Independent Compensation Committee;



(ii) interpret the terms of the Plan and each Award Agreement and the rules of procedures established by the Committee under the Plan;

(iii) determine the rights of all Persons under the Plan;

(iv) correct any defect or omission or reconcile any inconsistency in the Plan or in any Award Agreement;

(v) make all determinations relating to the Service of a Participant;

(vi) grant waivers of any conditions of the Plan or any Award Agreement, subject to Applicable Law; and

(vii) make all other determinations and take all other actions necessary or advisable for the implementation and administration of the Plan.

In the case of any fractional share or unit resulting from the grant, vesting, payment or crediting of dividends under an Award, the Committee shall have
the discretionary authority to round such fractional share or unit to the nearest higher whole share or unit, or convert such fractional share or unit into a
right to receive a cash payment (unless determined otherwise by the Committee, such fractional share or unit shall be rounded to the nearest higher
whole share or unit). All actions, decisions and interpretations of the Committee, the Board and any delegate of the Committee or Board under the Plan
or any Award Agreement shall be final, binding, conclusive and non-appealable on all Persons, and shall be given the maximum deference permitted by
law. The Committee’s and the Board’s determinations under the Plan (including, without limitation, determinations of the persons to receive Awards, the
form, amount and timing of such Awards, the terms and provisions of such Awards and the Award Agreements evidencing such Awards) need not be
uniform and may be made by the Committee or the Board selectively among Persons who receive, or are eligible to receive, Awards under the Plan,
whether or not such Persons are similarly situated; provided, however, that Awards may only be granted by either (i) a majority of the Company’s
Independent Directors or (ii) the Independent Compensation Committee.

(c) Composition of the Committee. Except as otherwise determined by the Board, the Committee shall consist of two or more Directors appointed
to such committee from time to time by the Board. To the extent deemed necessary or appropriate by the Board, the Committee shall consist solely of at
least two Directors who are Non-Employee Directors and are “independent directors” under any applicable exchange requirements. The Board shall
have discretion to determine whether or not it intends to comply with the exemption requirements of Rule 16b-3; however, if the Board intends to satisfy
such exemption requirements, with respect to any insider subject to Section 16 of the Exchange Act, the Committee shall be a compensation committee
of the Board that at all times consists solely of two or more Non-Employee Directors. Nothing herein shall create an inference that an Award is not
validly granted under the Plan in the event Awards are granted under the Plan by a committee of the Board that does not at all times consist solely of two
or more Non-Employee Directors.



(d) Limited Liability; Indemnification. In addition to such other rights of indemnification as they may have as Directors or members of the
Committee, and to the maximum extent allowed by the Company’s charter, by-laws and Applicable Laws, the Committee shall be indemnified by the
Company against the reasonable expenses, including attorney’s fees, actually incurred in connection with any action, suit or proceeding or in connection
with any appeal therein, to which the Committee may be party by reason of any action taken or failure to act under or in connection with the Plan or any
Award granted under the Plan, and against all amounts paid by the Committee in settlement thereof (provided, however, that the settlement has been
approved by the Company, which approval shall not be unreasonably withheld) or paid by the Committee in satisfaction of a judgment in any such
action, suit or proceeding, except in relation to matters as to which it shall be adjudged in such action, suit or proceeding that such Committee did not act
in good faith and in a manner which such person reasonably believed to be in the best interests of the Company, or in the case of a criminal proceeding,
had no reason to believe that the conduct complained of was unlawful; provided, however, that within 60 days after the institution of any such action,
suit or proceeding, such Committee shall, in writing, offer the Company the opportunity at its own expense to handle and defend such action, suit or
proceeding.

4. Shares Subject to the Plan.

(a) Aggregate Limit. Subject to adjustment as set forth in Section 4(c), the total number of shares of Common Stock reserved and available for
grant and issuance pursuant to Awards under the Plan is equal to 650,000 shares (the “Share Reserve”). For purposes of counting shares against the
Share Reserve, Awards denominated in shares of Common Stock and other Awards that may be exercised for, settled in or convertible into shares of
Common Stock will be counted against the Plan reserve on the date of grant of the Award based on the maximum number of shares that may be issued
pursuant to the Award, as determined by the Committee. Shares of Common Stock delivered under the Plan shall consist of authorized and unissued
shares, treasury shares, forfeited shares and/or shares reacquired by the Company in any manner.

(b) Returned Shares. Any shares of Common Stock subject to an outstanding Award or any portion thereof granted under the Plan will be returned
to the Share Reserve and will be available for issuance in connection with subsequent Awards under the Plan to the extent such shares (or the Awards
covering such shares) (i) are cancelled, forfeited or settled in cash; (ii) expire by their terms at any time; or (iii) are reacquired by the Company pursuant
to a forfeiture provision. Notwithstanding the foregoing, shares subject to an Award shall not again be made available for issuance under the Plan if such
shares are surrendered or tendered to pay the Exercise Price or Base Price of such Award or any tax withholding obligation arising in connection with
vesting, exercise or settlement of such Award.

(c) Adjustments for Changes in Common Stock, Etc. In the event of any change with respect to the outstanding shares of Common Stock by
reason of any recapitalization, reclassification, stock dividend, extraordinary dividend, stock split, reverse stock split or other distribution with respect to
the shares of Common Stock, or any merger, reorganization, consolidation, combination, spin-off, or other similar corporate change, or any other any
relevant change affecting the capitalization of the Company, the Committee shall, in the manner that it, in its sole discretion, determines is appropriate,
cause an equitable adjustment or substitution to be made to (i) the maximum number of shares (or other securities or rights) reserved for issuance and



future grant from the Share Reserve, (ii) the number and kind of shares (or other securities or rights) subject to then outstanding Awards, (iii) the
Exercise Price or Base Price with respect to any Option or Stock Appreciation Right, (iv) the Performance Goals applicable to any Award and (v) any
other terms of an Award that are affected by the event. Any such actions shall be taken by the Company in good faith so as to substantially preserve the
value, rights and benefits of any affected Awards. In the case of adjustments made pursuant to this Section 4(c), unless the Committee specifically
determines that such adjustment is in the best interests of the Company or Affiliates, the Committee shall, in the case of Options and Stock Appreciation
Rights, ensure that any adjustments under this Section 4(c) will not constitute a modification of such Options within the meaning of Section 409A of the
Code. Any adjustments made under this Section 4(c) shall be made in a manner which does not adversely affect the exemption provided pursuant to
Rule 16b-3 under the Exchange Act. The Company shall give each Participant notice of an adjustment hereunder and, upon notice, such adjustment shall
be conclusive and binding for all purposes. In addition, in connection with any of the events described above, the Committee, in its sole discretion, and
subject to compliance with Section 409A of the Code may provide that each Award then-outstanding shall terminate in exchange for an equitable
payment as determined by the Committee in good faith, which, in the case of Options and Stock Appreciation Rights, may include a cash payment to the
extent of the excess, if any, of the then-Fair Market Value of a share of Common Stock subject to the Award, over the Exercise Price or Base Price per
share of Common Stock subject to the Award, and in the event that there is no such excess, a payment of zero.

5. Eligibility and Awards.

(a) Designation of Participants. Awards may only be granted to Eligible Employees described in Section 1(a), where the Award is an inducement
material to the individual’s entering into employment with the Company or an Affiliate within the meaning of Rule 5635(c)(4) of the Nasdaq
Marketplace Rules or is otherwise permitted pursuant to Rule 5635(c) of the Nasdaq Marketplace Rules. In selecting Eligible Employees to be
Participants, and in determining the type and amount of Awards to be granted under the Plan, the Committee shall consider any and all factors that it
deems relevant or appropriate.

(b) Approval Requirements. All Awards must be granted either by a majority of the Company’s Independent Directors or the Independent
Compensation Committee.

(c) Determination of Awards. Subject to Section 5(b), the Committee shall determine the terms and conditions of all Awards granted to
Participants in accordance with its authority under Section 3 and other terms of the Plan. An Award may consist of one type of right or benefit hereunder
or of two or more such rights or benefits granted in tandem.

(d) Award Agreements. Each Award under the Plan shall be evidenced by an Award Agreement in a written or electronic form approved by the
Committee setting forth (as applicable) the number of shares of Common Stock, units or other rights subject to the Award, the Exercise Price, Base
Price, or purchase price of the Award, the time or times at which an Award will become vested, exercisable, settled or payable, the term of the Award
and any Performance Goals applicable to the Award. The Award Agreement may also set forth the effect on an Award of a Change in Control or a
termination of Service under certain circumstances. The Award Agreement shall be subject to and incorporate, by reference or otherwise, all of the
applicable terms and



conditions of the Plan, and may also set forth other terms and conditions applicable to the Award as determined by the Committee consistent with the
limitations of the Plan. The grant of an Award under the Plan shall not confer any rights upon the Participant holding such Award other than such terms,
and subject to such conditions, as are specified in the Plan as being applicable to such type of Award (or to all Awards) or as are expressly set forth in the
Award Agreement.

6. Option Awards.

(a) Grant of Options. An Award of an Option may be granted to any Eligible Employee selected by the Committee and shall be evidenced by an
Award Agreement setting forth the Exercise Price, the term of the Option, the number of shares of Common Stock to which the Option relates, any
conditions to the exercise or vesting of all or a portion of the Option and such other terms and conditions as the Committee, in its sole discretion, shall
determine. All Options will be Non-Qualified Options at the time of grant.

(b) Exercise Price. The Exercise Price with respect to shares of Common Stock subject to an Option shall be determined by the Committee in its
sole discretion, provided, however, that the Exercise Price per share shall not be less than 100% of the Fair Market Value of a share of Common Stock
on the Grant Date of such Option.

(c) Term of Option. The Committee shall determine and set forth in an Award Agreement the term during which an Option may be exercised,
provided that in no event shall any Option have a maximum term greater than ten years from the Grant Date, or such shorter period as set forth in the
Award Agreement. Each Option shall terminate, cease to be exercisable and be forfeited not later than the end of the maximum term specified in the
Award Agreement pertaining to the Option.

(d) Vesting and Exercisability of Options. The Committee shall, in its sole discretion, provide in an Award Agreement the time or times at which,
or the conditions upon which, an Option or portion thereof shall become vested and/or exercisable. The Committee may condition the vesting and/or
exercisability upon the passage of time (e.g., subject to the Participant’s continued Service for specified period) and/or the occurrence of any other event
or condition that is established by the Committee and set forth in the Award Agreement. The Committee may, in its sole discretion, provide, in an Award
Agreement or other agreement between a Participant and the Company, for the acceleration of vesting and/or exercisability of any Option upon a
Participant’s termination of Service under specified circumstances or upon the occurrence of other specified events or conditions. To the extent the
vesting requirements of an Option are not satisfied, the Option shall be forfeited. In no event may any Option be exercised for a fraction of a share of
Common Stock.

(e) Termination of Service.

(i) General. Except as otherwise provided in the applicable Award Agreement or other individual written agreement between the
Participant and the Company, if a Participant’s Service terminates (other than for Cause and other than upon the Participant’s death or Disability), the
Participant may exercise his or her Option (to the extent that the Option was vested and the Participant was entitled to exercise such Option as of the
date of the termination of Service) within



the period of time ending on the earlier of (A) 90 days following the termination of the Participant’s Service, and (B) the expiration of the term of the
Option as set forth in the Plan or Award Agreement. If, after termination of Service, the Participant does not exercise his or her Option within the
applicable time frame, the Option will terminate.

(ii) Disability of Participant. Except as otherwise provided in the applicable Award Agreement or other individual written agreement
between the Participant and the Company, if a Participant’s Service terminates as a result of the Participant’s Disability, the Participant may exercise his
or her Option (to the extent that the Option was vested and the Participant was entitled to exercise such Option as of the date of termination of Service),
but only within such period of time ending on the earlier of (A) the date 12 months following such termination of Service, and (B) the expiration of the
term of the Option as set forth in the Award Agreement. If, after termination of Service, the Participant does not exercise his or her Option within the
applicable time frame, the Option will terminate.

(iii) Death of Participant. Except as otherwise provided in the applicable Award Agreement or other individual written agreement between
the Participant and the Company, if (A) a Participant’s Service terminates as a result of the Participant’s death, or (B) the Participant dies within the
period (if any) specified in the Award Agreement for exercisability after the termination of the Participant’s Service for a reason other than death, then
the Option may be exercised (to the extent the Option was vested and the Participant was entitled to exercise such Option as of the date of death) by the
Participant’s estate, by a person who acquired the right to exercise the Option by bequest or inheritance or by a person designated to exercise the Option
upon the Participant’s death, but only within the period ending on the earlier of (A) the date 12 months following the date of death, and (B) the
expiration of the term of such Option as set forth in the Award Agreement. If, after the Participant’s death, the Option is not exercised within the
applicable time frame, the Option will terminate.

(iv) Termination for Cause. Except as provided otherwise in a Participant’s Award Agreement or other individual written agreement
between the Company and a Participant, if a Participant’s Service is terminated by the Company or any Affiliate for Cause, each Option, whether vested
or unvested, that is held by such Participant shall terminate, cease to be exercisable/payable and be forfeited as of the date of such termination of
Service.

(f) Exercise of Options; Payment.

(i) Notice of Exercise. Subject to vesting, exercisability and other restrictions provided for hereunder or otherwise imposed in accordance
herewith, an Option may be exercised, in whole or in part, by a Participant only by delivery of written notice (in the form prescribed by the Committee)
to the Company specifying the number of shares of Common Stock to be purchased. An Option may not be exercised after it is forfeited or otherwise
terminated.

(ii) Payment of Exercise Price. The aggregate Exercise Price shall be paid in full upon the exercise of the Option. Payment must be made
by one of the following methods: (A) cash or a certified or bank cashier’s check; (B) if and upon the terms approved by the Committee in its sole
discretion, by delivery to the Company of previously owned and vested shares of Common Stock, duly endorsed for transfer to the Company, having an
aggregate Fair Market



Value on the date of exercise equal to the aggregate Exercise Price due for the number of shares being acquired pursuant to such exercise, (C) if and
upon the terms approved by the Committee in its sole discretion, through the withholding by the Company of shares of Common Stock otherwise to be
received, with such withheld shares of Common Stock having an aggregate Fair Market Value on the date of exercise equal to the aggregate Exercise
Price due for the number of shares being acquired; (D) a “cashless” exercise program established with a broker; (E) by any combination of such methods
of payment, or (F) any other method approved by the Committee in its sole discretion. Unless otherwise specifically provided in the Option, the Exercise
Price that is paid by delivery to the Company of other Common Stock acquired, directly or indirectly from the Company, shall be paid only by shares of
the Common Stock that have been held for more than six months (or such longer or shorter period of time required to avoid a charge to earnings for
financial accounting purposes). Notwithstanding the foregoing, during any period the Common Stock is publicly traded, an exercise by a Director or
Officer that involves or may involve a direct or indirect extension of credit or arrangement of an extension of credit by the Company, directly or
indirectly, in violation of Section 402(a) of the Sarbanes-Oxley Act of 2002 shall be prohibited. The Committee may impose limitations and prohibitions
on the exercise of Options as it deems appropriate, including, without limitation, any limitation or prohibition designed to avoid accounting
consequences which may result from the use of shares of Common Stock as payment of the aggregate Exercise Price.

7. Stock Appreciation Rights

(a) Grant of Stock Appreciation Rights. An Award of a Stock Appreciation Right may be granted to any Eligible Employee selected by the
Committee and shall be evidenced by an Award Agreement setting forth the Base Price, the term of the Stock Appreciation Right, the number of shares
of Common Stock to which the Stock Appreciation Right relates, any conditions to the exercise of all or a portion of the Stock Appreciation Right and
such other terms and conditions as the Committee, in its sole discretion, shall determine. A Stock Appreciation Right may, in the sole discretion of the
Committee, be granted in tandem with an Option, and in such event, shall (i) have a Base Price per share equal to the per share Exercise Price of the
Option, (ii) be vested and exercisable at the same time or times that a related Option is vested and exercisable, and (iii) expire no later than the time at
which the related Option expires.

(b) Benefits Upon Exercise. Subject to such terms and conditions as specified in an Award Agreement, a Stock Appreciation Right shall entitle the
Participant to receive a payment, upon exercise or other settlement of the Stock Appreciation Right, of an amount determined by multiplying (i) the
excess of the Fair Market Value of each share of Common Stock covered by the Stock Appreciation Right on the date of exercise or settlement of the
Stock Appreciation Right over the Base Price per share of Common Stock covered by the Stock Appreciation Right, by (ii) the number of shares of
Common Stock as to which such Stock Appreciation Right is exercised or settled. Such payment may be in cash, in shares of Common Stock (with or
without restriction as to substantial risk of forfeiture and transferability, as determined by the Company in its sole discretion) valued at their Fair Market
Value on the date of exercise or other settlement, or in any combination, as the Committee shall determine in the Award Agreement. Upon exercise of a
tandem Stock Appreciation Right, the number of shares of Common Stock for which any related Option shall be exercisable shall be reduced by the
number of shares for which the Stock Appreciation Right has been exercised. The number of shares of Common Stock for which a tandem Stock
Appreciation Right shall be exercisable shall be reduced upon any exercise of any related Option by the number of Shares of Common Stock for which
such Option has been exercised.



(c) Base Price. The Base Price per share of Common Stock subject to a Stock Appreciation Right shall be determined by the Committee in its sole
discretion, provided, however, that the Base Price per share shall not be less than 100% of the Fair Market Value of a share of Common Stock on the
Grant Date of such Stock Appreciation Right.

(d) Term of Stock Appreciation Right. The Committee shall determine and set forth in an Award Agreement the term during which a vested Stock
Appreciation Right may be exercised or settled, provided that in no event shall any Stock Appreciation Right have a maximum term greater than 10
years from the Grant Date, or such shorter period as set forth in the Award Agreement. Each Stock Appreciation Right shall terminate, cease to be
exercisable/payable and be forfeited, not later than the end of the maximum term specified in the Agreement pertaining to the Stock Appreciation Right.

(e) Vesting and Exercisability of Stock Appreciation Rights. The Committee shall, in its sole discretion, provide in an Award Agreement the time
or times at which, or the conditions upon which, a Stock Appreciation Right or portion thereof shall become vested, exercisable and/or settled. The
Committee may condition the vesting and/or exercisability upon the passage of time (e.g., subject to the Participant’s continued Service for a specified
period) and/or the occurrence of any other event or condition that is established by the Committee and set forth in the Award Agreement. The
Committee may, in its sole discretion, provide, in an Award Agreement or other written agreement between a Participant and the Company, for the
acceleration of vesting and/or exercisability of any Stock Appreciation Right upon a Participant’s termination of Service under specified circumstances
or upon the occurrence of other specified events or conditions. To the extent the vesting requirements of a Stock Appreciation Right are not satisfied, the
Stock Appreciation Right shall be forfeited.

(f) Notice of Exercise. Subject to vesting, exercisability and other restrictions provided for hereunder or otherwise imposed in accordance
herewith, a Stock Appreciation Right may be exercised, in whole or in part, by a Participant only by delivery of written notice (in the form prescribed by
the Committee) to the Company specifying the number of shares of Common Stock with respect to which the exercise applies. A Stock Appreciation
Right may not be exercised after it is forfeited or otherwise terminated.

(g) Termination of Service. The same rules of Section 6(e) that apply to Options regarding termination of Service shall also apply to Stock
Appreciation Rights.

8. Restricted Stock Awards.

(a) Grant of Restricted Stock. A Restricted Stock Award may be granted to any Eligible Employee selected by the Committee and shall be
evidenced by an Award Agreement setting forth the number of shares of Common Stock subject to the Restricted Stock Award, the payment (if any)
required for such shares, the vesting restrictions applicable to such shares and such other terms and conditions as the Committee, in its sole discretion,
shall determine. The Committee may



require that certificates representing the shares of Common Stock issued pursuant to a Restricted Stock Award bear a legend making appropriate
reference to the restrictions imposed, and that certificates representing such shares will remain in the physical custody of the Company or an escrow
holder until all restrictions are removed or have expired. The Committee may also require the Participant to execute and deliver to the Company (i) an
escrow agreement satisfactory to the Committee, if applicable, and (ii) the appropriate blank stock power with respect to the shares of Common Stock
covered by such agreement. If a Participant fails to execute an agreement evidencing a Restricted Stock Award and, if applicable, an escrow agreement
and stock power, the Award shall be null and void.

(b) Vesting of Restricted Stock Awards. The Committee shall, in its sole discretion, provide in an Award Agreement the time or times at which, or
the conditions upon which, a Restricted Stock Award shall vest. The restrictions imposed on shares of Common Stock granted under a Restricted Stock
Award shall lapse in accordance with the vesting requirements specified by the Committee in the Award Agreement. The Committee may condition the
vesting upon the passage of time (e.g., subject to the Participant’s continued Service for a specified period) and/or the occurrence of any other event or
condition that is established by the Committee and set forth in the Award Agreement. The Committee may, in its sole discretion, provide, in an Award
Agreement or other agreement between a Participant and the Company, for the acceleration of vesting of a Restricted Stock Award upon a Participant’s
termination of Service under specified circumstances or upon the occurrence of other specified events or conditions. If the vesting requirements
applicable to a Restricted Stock Award are not satisfied, the shares subject to the Award shall automatically be forfeited, the Participant shall assign,
transfer, and deliver any certificates evidencing ownership of such shares to the Company, and the Participant shall cease for all purposes to be a
stockholder with respect to such shares. If the Participant paid for such forfeited shares in cash or other tangible consideration, then, unless otherwise
provided by the Committee in an Award Agreement, the Company will refund to the Participant the lesser of (i) the amount originally paid by the
Participant for such shares and (ii) the Fair Market Value of such shares on the date of forfeiture. Without limiting Section 8(a), by acceptance of a
Restricted Stock Award, the Participant shall be deemed to appoint, and does so appoint by execution of the Award Agreement, the Company and each
of its authorized representatives as the Participant’s attorneys-in-fact to effect the transfer of forfeited shares subject to the Restricted Stock Award.

(c) Nontransferability. Shares granted under any Restricted Stock Award may not be transferred, assigned or subject to any encumbrance, pledge,
or charge unless and until (i) the vesting conditions applicable to the Award have been achieved, and (ii) the other restrictions on transferability
applicable to Common Stock set forth in the Plan, the Award Agreement or otherwise have been satisfied.

(d) Rights as a Stockholder. Subject to the foregoing provisions of this Section 8 and, unless otherwise stated in the applicable Award Agreement,
a Participant generally shall have the rights and privileges of a stockholder with respect to shares of Common Stock granted to the Participant under a
Restricted Stock Award, including the right to vote such shares and the right to receive dividends and distributions with respect such shares. However,
unless provided otherwise in an Award Agreement, all cash and stock dividends and distributions shall be held back by the Company for the
Participant’s account until such time as the related portion of the Restricted Stock Award vests (at which time such dividends or distributions, as
applicable, shall be released and paid) and if such related portion of the Restricted Stock Award is forfeited, such dividends or distributions, as
applicable, will be forfeited.



(e) Section 83(b) Election. If a Participant makes an election pursuant to Section 83(b) of the Code with respect to a Restricted Stock Award, the
Participant shall file, within 30 days following the date of grant of the Award, a copy of such election with the Company and with the Internal Revenue
Service, in accordance with the regulations under Section 83 of the Code. The Committee may provide in an Award Agreement that the Restricted Stock
Award is conditioned upon the Participant’s making or refraining from making an election with respect to the Award under Section 83(b) of the Code.

9. Restricted Stock Unit Awards.

(a) Grant of Restricted Stock Units. An Award of hypothetical Common Stock units (“Restricted Stock Units”) having a value equal to the Fair
Market Value of an identical number of shares of Common Stock may be granted to any Eligible Employee selected by the Committee and shall be
evidenced by an Award Agreement setting forth the number of shares of Restricted Stock Units subject to the Award, the vesting and/or earnings
conditions applicable to the Restricted Stock Units, the timing for settlement of the Restricted Stock Units and such other terms and conditions as the
Committee, in its sole discretion, shall determine. No shares of Common Stock shall be issued at the time a Restricted Stock Unit is granted, and the
Company will not be required to set aside funds for the payment of any such Award. A Participant shall have no voting rights with respect to any
Restricted Stock Units granted hereunder.

(b) Vesting of Restricted Stock Units. The Committee shall, in its sole discretion, provide in an Award Agreement the time or times at which, or
the conditions upon which, Restricted Stock Units shall vest and/or be settled. The Committee may condition the vesting upon the passage of time (e.g.,
subject to the Participant’s continued Service as of a specified date) and/or the occurrence of any other event or condition that is established by the
Committee and set forth in the Award Agreement. The Committee may, in its sole discretion, provide, in an Award Agreement or other agreement
between a Participant and the Company, for the acceleration of vesting of any Restricted Stock Units upon a Participant’s termination of Service under
specified circumstances or upon the occurrence of other specified events or conditions. If the vesting requirements applicable to Restricted Stock Units
are not satisfied, such units shall automatically be forfeited.

(c) Dividend Equivalent Rights. The Committee may permit Participants holding Restricted Stock Units to receive Dividend Equivalent Rights on
outstanding Restricted Stock Units if dividends are paid to stockholders on shares of Common Stock. If so permitted by the Committee, such Dividend
Equivalent Rights may be paid in cash or shares of Common Stock (in the sole discretion of the Committee), and will be payable to the Participant upon
settlement of the Restricted Stock Units to which the Dividend Equivalent Rights relate and, to the extent such Restricted Stock Units are forfeited, the
Participant shall have no right to payment in respect of the Dividend Equivalent Rights. If the Committee permits Dividend Equivalent Rights to be
made on Restricted Stock Units, the terms and conditions for such Dividend Equivalent Rights will be set forth in the applicable Award Agreement.



(d) Settlement. At the time of settlement of a vested Restricted Stock Unit (which may be upon or following vesting of the Award, as set forth in
the Award Agreement), the Company shall deliver to the Participant, or his or her beneficiary, without charge, one share of Common Stock for each such
outstanding vested Restricted Stock Unit and cash equal to any Dividend Equivalents credited with respect to each such vested Restricted Stock Unit
and any interest thereon (or, at the discretion of the Committee, in shares of Common Stock having a Fair Market Value equal to such Dividend
Equivalents and the interest thereon, if any); provided, however, that, if explicitly provided in the applicable Award Agreement, the Committee may, in
its sole discretion, elect to pay cash or part cash and part Common Stock in lieu of delivering only shares of Common Stock for vested Restricted Stock
Units. If a cash payment is made in lieu of delivering shares of Common Stock, the amount of such payment shall be equal to the Fair Market Value of
the Common Stock as of the date on which the Restricted Stock Unit vested (or specified deferred settlement date, if later).

10. Performance Awards.

(a) Types of Performance Awards. In the discretion of the Committee, a Performance Award may be granted to any Eligible Employee as an
Option, Stock Appreciation Right, Restricted Stock Award, Restricted Stock Unit Award, Other Stock-Based Award or Cash Award.

(b) Terms of Performance Awards. Performance Awards will be based on the attainment of Performance Goals that are established by the
Committee for the relevant Performance Period. Prior to the grant of any Performance Award, the Committee will determine and each Award Agreement
shall set forth the terms of each Performance Award, including, without limitation: (i) the nature, length and starting date of any Performance Period;
(ii) the Performance Goals that shall be used to determine the time and extent to which a Performance Award has been earned; (iii) amount of any cash
bonus, or the number of shares of Common Stock deemed subject to a Performance Award, and (iv) the effect of a termination of Participant’s Service
on a Performance Award. Participants may participate simultaneously with respect to Performance Awards that are subject to different Performance
Periods and Performance Goals. A Performance Award may but need not require the Participant’s completion of a specified period of Service.

(c) Determination of Achievement. The Committee shall determine the extent to which a Performance Award has been earned in its sole
discretion, including the extent to which Performance Goals have been attained, and the degree of achievement between minimum and maximum levels.
The Committee may reduce or waive any criteria with respect to a Performance Goal, or adjust a Performance Goal (or method of calculating the
attainment of a Performance Goal) to take into account unanticipated events, including changes in law and accounting or tax rules, as the Committee
deems necessary or appropriate, or to reflect the impact of extraordinary or unusual items, events or circumstances to avoid windfalls or hardships. The
Committee may also adjust or eliminate the compensation or economic benefit due upon attainment of Performance Goals in its sole discretion, subject
to any limitations contained in the Award Agreement and compliance with Applicable Law.



11. Other Stock-Based Awards and Cash Awards.

(a) Other Stock-Based Awards. The Committee may grant, either alone or in tandem with other Awards, to any Eligible Employee an Other Stock-
Based Award that is payable in, valued in whole or in part by reference to, or otherwise based or related to shares of Common Stock, including, but not
limited to, shares of Common Stock awarded as a bonus or other compensation which are issued without restrictions on transfer and other incidents of
ownership and free from forfeiture conditions (other than those that generally apply to shares of Common Stock under the Plan). An Other Stock-Based
Award shall be evidenced by an Award Agreement setting forth the number of shares of Common Stock subject to the Award, any payment required for
such Award, any vesting conditions applicable to the Award and such other terms and conditions as the Committee, in its sole discretion, shall
determine.

(b) Cash Awards. The Committee may grant, to any Eligible Employee, a Cash Award that is payable contingent upon the attainment during a
Performance Period of certain Performance Goals and/or such other terms as the Committee may determine (“Cash Award”). A Cash Award may also
require the completion of a specified period of Service. The degree to which Performance Goals applicable to a Cash Award have been attained will be
conclusively determined by the Committee, in its sole discretion. The Committee may specify the form of payment of Cash Awards, which may be cash
or other property, or may provide for a Participant to have the option for his or her Cash Award, or such portion thereof as the Committee may specify,
to be paid in whole or in part in cash or other property.

12. Forfeiture Events

(a) General. The Committee may specify in an Award Agreement that the Participant’s rights, payments and benefits with respect to an Award
shall be subject to reduction, cancellation, forfeiture or recoupment upon the occurrence of certain specified events. Such events may include, without
limitation, a termination of Service for Cause and/or breach of noncompetition, confidentiality or other restrictive covenants that may apply to the
Participant, or other conduct by the Participant that is materially detrimental to the business or reputation of the Company. The Committee shall have the
power to determine whether the Participant has been terminated for Cause and the date upon which such termination for Cause occurs. Any such
determination shall be final, conclusive and binding upon the Participant. In addition, if the Company shall reasonably determine that a Participant has
committed or may have committed any act which could constitute the basis for a termination of such Participant’s Service for Cause, the Committee
may, subject to compliance with Applicable Law, suspend the Participant’s rights to exercise any Option or Stock Appreciation Right, receive any
payment or vest in any right with respect to any Award pending a determination by the Company of whether an act has been committed which could
constitute the basis for a termination for Cause.

(b) Right of Recapture. Unless otherwise provided in an Award Agreement, if at any time within 1 year after the date on which a Participant
exercises an Option or Stock Appreciation Right or on which an another Award vests or becomes payable, or on which income otherwise is realized by a
Participant in connection with an Award,

(i) a Participant’s Service is terminated for Cause, or



(ii) the Committee determines in its sole discretion either that, (A) while in Service, the Participant had engaged in an act which would
have warranted termination for Cause, or (B) after termination of Service for any reason, the Participant has engaged in conduct that violates any
continuing obligation or duty of the Participant in respect of the Company, or any Affiliate,

then any gain realized by the Participant from the exercise, vesting, payment or other realization of income by the Participant in connection with an
Award, shall be paid by the Participant to the Company upon notice from the Committee. Such gain shall be determined as of the date on which the gain
is realized by the Participant, without regard to any subsequent change in the Fair Market Value of a share of Common Stock. The Company shall have
the right to offset such gain against any amounts otherwise owed to the Participant by the Company (whether as wages, vacation pay or pursuant to any
benefit plan or other compensatory arrangement), subject to compliance with Section 409A of the Code and other Applicable Law. The foregoing shall
apply in addition to any other relief available to the Company or any of its Affiliates at law or otherwise and without limiting the ability of the Company
or any of its Affiliates to pursue the same.

(c) Clawback/Recovery. All Awards granted under the Plan will be subject to recoupment in accordance with any clawback policy that the
Company is required to adopt pursuant to the listing standards of any national securities exchange or association on which the Company’s securities are
listed or as is otherwise required by the Dodd-Frank Wall Street Reform and Consumer Protection Act or other Applicable Law. In addition, the Board
may impose such other clawback, recovery or recoupment provisions in an Award Agreement or compensation clawback policy as the Board determines
necessary or appropriate, including but not limited to a reacquisition right in respect of previously acquired shares of Common Stock or other cash or
property upon the occurrence of an event constituting Cause. No recovery of compensation under such a clawback policy will be an event giving rise to
a right to voluntarily terminate employment upon a “resignation for good reason,” or for a “constructive termination” or any similar term under any
plan of or agreement with the Company or any Affiliate. Without limiting the generality of the foregoing, any such clawback policy of the Company,
whether required by applicable listing standards or law, or otherwise adopted by the Board in its discretion, may provide that if a Participant, regardless
of his or her position with the Company, receives compensation pursuant to an Award under the Plan based on financial statements that are subsequently
required to be restated in a way that would decrease the value of such compensation, the Participant will forfeit and repay to the Company the difference
between what the Participant received and what the Participant should have received based on the accounting restatement. By accepting an Award
hereunder, the Participant acknowledges and agrees that any such policy shall apply to such Award, and all compensation payable pursuant to such
Award shall be subject to forfeiture and repayment pursuant to the terms of such policy. Although not required to give effect to the provisions of this
Section 12(c), the Committee may, as it deems appropriate, amend the Plan to reflect the terms of any such policy.

13. Change in Control. Notwithstanding any provision of the Plan to the contrary, in the event of a Change in Control, except as set forth in
Section 14(j), outstanding Awards under the Plan shall be subject to the agreement pursuant to which the Change in Control takes place (or to such
treatment as the Committee otherwise determines), which need not treat all outstanding Awards or Participants in an identical manner. Such agreement
(or other treatment), without the Participant’s consent, may provide for one or more of the following with respect to Awards outstanding as of or
immediately prior to the effective date of the Change in Control:



(a) The continuation of any outstanding Awards by the Company (if the Company is the surviving entity);

(b) The assumption of any outstanding Awards by the acquirer or surviving entity or its parent or subsidiary in a manner that complies with
Section 409A of the Code (as applicable), or the substitution by the successor or acquiring entity or its parent or subsidiary of equivalent awards with
substantially the same terms for such outstanding Award in a manner that complies with Section 409A of the Code (as applicable);

(c) Full or partial acceleration of vesting and/or, if applicable, exercisability, of any Awards, and, in the case of Options or Stock Appreciation
Rights, followed by the cancellation of such Options or Stock Appreciation Rights, if not exercised within a time period prior to the Change in Control,
as specified by the Committee. The full or partial exercisability of such Awards and full or partial vesting of any Awards may be contingent on the
closing of such Change in Control. Any exercise of Options or Stock Appreciation Rights during such period may be contingent on the closing of such
Change in Control;

(d) With respect to Performance Awards, the cessation, upon the date of the Change in Control, of any incomplete Performance Periods applicable
to such Awards, with the Committee determining the extent to which the Performance Goals applicable to such Awards have been attained as of the date
of the Change in Control based on such audited or unaudited financial information then available as the Committee deems appropriate, and partial or full
payment to the Participant in respect of such Awards based on such determination by the Committee, or, if not determinable, with the assumption that
the applicable “target” level of performance has been attained, or on such other basis determined by the Committee;

(e) The settlement of Awards (whether or not then vested or exercisable) in cash, cash equivalents, or securities of the successor entity (or its
parent, if any) with a fair market value (as determined by the Committee) equal to the required amount provided in the agreement pursuant to which the
Change in Control occurs, followed by the cancellation of such Awards; provided however, that such Award may be cancelled without consideration if
such Award has no value, as determined by the Committee in its sole discretion. Subject to compliance with Section 409A of the Code, such payment
may be made in installments and may be deferred until the date or dates the Award would have become exercisable or vested. Such payment may be
subject to vesting based on the Participant’s continuous Service, provided that the vesting schedule shall not be less favorable to the Participant than the
schedule under which the Award would have become vested or exercisable. For purposes of this paragraph, the Fair Market Value of any security shall
be determined without regard to any vesting conditions that may apply to such security. Further, subject to compliance with Section 409A of the Code,
the Participant may be required to bear his or her pro rata share of any post-closing indemnity obligations with respect to the Award and settlement of
the Award may be subject to the same post-closing purchase price adjustments, escrow terms, offset rights, holdback terms, and similar conditions as the
holders of Common Stock.



Without limitation of the foregoing, in the case of Options and/or Stock Appreciation Rights, such settlement may, at the discretion of the Committee,
include payment to one or more Participants holding such Options or Stock Appreciation Rights equal to the excess, if any, of (i) the Fair Market Value
of the shares subject to each such Option or Stock Appreciation Right (whether or not such Option or Stock Appreciation Right is then vested or
exercisable) as of the closing date of such Change in Control over (ii) aggregate Exercise Price or Base Price of such Option or Stock Appreciation
Right. With respect to any or every Option or Stock Appreciation Right that has a per share Exercise Price or Base Price that equals or exceeds the Fair
Market Value per share of Common Stock as of the closing of the Change in Control, the Committee, in its discretion, may provide for the cancellation
of such Option or Stock Appreciation Right without any payment to the Participant therefor; and/or

(f) The cancellation of unvested Awards (or portion thereof) in exchange for no consideration. Unless otherwise determined by the Committee and
evidenced in an Award Agreement (or as otherwise determined by the Committee), in the event of a Change in Control and either (i) an outstanding
Award is not assumed or substituted in connection with the Change in Control, or (ii) an outstanding Award is assumed or substituted in connection
therewith but the Participant’s Service is terminated by the Company (or its successor or affiliate) without Cause within twelve (12) months after the
Change in Control, then: (A) any unvested or unexercisable portion of any Award carrying a right to exercise shall become fully vested and exercisable,
and (B) the restrictions (including exercise restrictions), deferral limitations, payment conditions and forfeiture conditions applicable to an Award
granted will lapse and such Award will be deemed fully vested, and any performance conditions on the Award will be deemed achieved based on actual
performance levels as determined by the Committee. For purposes of the preceding sentence, an Award shall be considered to be assumed or substituted
for if, following the Change in Control, the Award remains subject to the same terms and conditions that were applicable to the Award immediately prior
to the Change in Control except that, if the Award related to shares of Common Stock, the award instead confers the right to receive, or otherwise relates
to, common stock of the acquiring or surviving entity (with adjustment to such number of shares subject to the Award as determined by the Committee).
For the avoidance of doubt, the Committee may accelerate the vesting of or waive restrictions on awards in whole or in part at any time, for any reason
(subject to compliance with Section 409A of the Code, to the extent applicable to the Award).

14. General Provisions

(a) Additional Documentation. The Company may, at any time, require a Participant to execute any additional documents or instruments necessary
or desirable, as determined by the Committee, to carry out the purposes or intent of any Award and/or to facilitate compliance with securities, tax and/or
other regulatory requirements. Any such additional documents or instructions may, but need not be, appended to an Award Agreement.

(b) Restrictions on Transfer of Awards. Except as expressly provided in the Plan or an applicable Award Agreement, or otherwise determined by
the Committee, no Participant may sell, transfer, assign, pledge, donate or otherwise dispose of (including any transfer by operation of law or
involuntary transfer) Awards or any interest therein for any reason during the Participant’s lifetime, and any attempt to do so shall be void and shall
result in the relevant Award being



forfeited. The Committee may grant Awards that are transferable by the Participant during his or her lifetime, but such Awards shall be transferable only
to the extent specifically provided in such Participant’s Award Agreement. In the event of the death of a Participant, an Award may be transferred by will
or the laws of descent or distribution. The transferee of the Participant shall, in all cases, be subject to the provisions of the Award Agreement and the
terms and conditions of this Plan. Unless otherwise determined by the Committee, an Option or Stock Appreciation Right may be exercised during the
lifetime of the Participant, only by the Participant or, during the period the Participant is under a legal disability, by the Participant’s guardian or legal
representative.

(c) Rights as a Stockholder. A Participant shall have no rights as a holder of shares of Common Stock with respect to any unissued securities
covered by an Award until the date the Participant becomes the holder of record of such securities (except for any Dividend Equivalent Rights permitted
by an applicable Award Agreement). Except as otherwise provided for in the Plan or an Award Agreement, after shares of Common Stock are issued to
the Participant, the Participant will be a stockholder and have all the rights of a stockholder with respect to such shares, including the right to vote and
receive dividends or other distributions.

(d) Prohibition Against Exchange and Buyout of Awards. Notwithstanding any provision of the Plan to the contrary, except in connection with a
corporate transaction involving the Company (including, without limitation, a Change in Control or any transaction or event described in Section 4(c)),
the Committee shall not, without the approval of the Company’s stockholders, (i) reduce the Exercise Price of an Option or reduce the Base Price of a
Stock Appreciation Right after it is granted, (ii) cancel any outstanding Option or Stock Appreciation Right in exchange for another Award, or Option or
Stock Appreciation Right with an Exercise Price or Base Price, as applicable, that is less than the Exercise Price or Base Price of the original Option or
Stock Appreciation Right, (iii) cancel an outstanding Option or Stock Appreciation Right when the Exercise Price or Base Price, as applicable, exceeds
the Fair Market Value of a share of the Common Stock in exchange for cash or other securities, or (iv) take any other action with respect to an Option or
Stock Appreciation Right that would be treated as a repricing under the rules and regulations of the principal securities market on which the Common
Stock is traded. Any amendment or repeal of this Section 14(d) shall require the approval of the stockholders of the Company.

(e) Deferrals of Payment. To the extent permitted by Applicable Law, the Committee, in its sole discretion, may determine that the delivery of
shares of Common Stock or the payment of cash, upon the exercise, vesting or settlement of all or a portion of any Award shall or may be deferred and
may establish programs and procedures for deferral elections to be made by Participants. Deferrals by Participants (or deferred settlement or payment
required by the Committee) will be made in accordance with Section 409A of the Code, if applicable, and any other Applicable Law.

(f) Acceleration of Exercisability and Vesting. The Committee shall have the power and authority to accelerate the time at which an Award or any
part thereof may be exercised or the time at which an Award or any part thereof will vest, notwithstanding the provisions in the Award stating the time at
which an award may be exercised or the time at which it will vest. Any such acceleration shall be subject to compliance with Section 409A of the Code,
to the extent applicable to the Award.



(g) Corporate Action Constituting Grant of Awards. Corporate action constituting a grant by the Company of an Award to any Participant will be
deemed completed as of the date of such corporate action, unless otherwise determined by the Board, regardless of when the instrument, certificate, or
letter evidencing the Award is communicated to, or actually received or accepted by, the Participant. In the event that the corporate records (e.g., Board
consents, resolutions or minutes) documenting the corporate action approving the grant contain terms (e.g., Exercise Price, Base Price, vesting schedule
or number of shares) that are inconsistent with those in the Award Agreement or related grant documents as a result of a clerical error in the papering of
the Award Agreement or related grant documents, the corporate records will control and the Participant will have no legally binding right to the incorrect
term in the Award Agreement or related grant documents.

(h) Securities Law Compliance.

(i) General. No shares of Common Stock shall be purchased, sold or otherwise issued pursuant to any Award unless and until (A) any then
applicable requirements of state or federal laws and regulatory agencies have been fully complied with to the satisfaction of the Committee and its
counsel and (B) if required to do so by the Committee, the Participant has executed and delivered to the Company a letter of investment intent in such
form and containing such provisions as the Committee may require in its sole discretion.

(ii) Section 16. It is the intent of the Company that the Plan satisfy, and be interpreted in a manner that satisfies, the applicable
requirements of Rule 16b-3 as promulgated under Section 16 of the Exchange Act so that Participants will be entitled to the benefit of Rule 16b-3, or
any other rule promulgated under Section 16 of the Exchange Act, and will not be subject to short-swing liability under Section 16 of the Exchange Act.
Accordingly, if the operation of any provision of the Plan would conflict with the intent expressed in this subsection, such provision to the extent
possible shall be interpreted and/or deemed amended so as to avoid such conflict.

(i) Tax Withholding. All Awards (including the issuance or vesting of shares or payment of cash pursuant to an Award) shall be subject to all
applicable tax withholding. Prior to the delivery of any shares of Common Stock or cash pursuant to an Award (or exercise thereof) or such earlier time
as any tax withholdings are due, the Company will have the power and right to deduct or withhold, or require a Participant to remit to the Company, an
amount sufficient to satisfy U.S. federal, state, or local taxes, non-U.S. taxes, or other taxes (including the Participant’s FICA obligation) required to be
withheld with respect to such Award. The Committee, or its delegate(s), as permitted by Applicable Law, in its sole discretion and pursuant to such
procedures as it may specify from time to time and subject to limitations of Applicable Law, may require or permit a Participant to satisfy any applicable
tax withholding obligations, in whole or in part by (without limitation) (A) requiring the Participant to make a cash payment, (B) withholding from the
Participant’s wages or other cash compensation paid to the Participant by the Company or any Affiliate; (C) withholding from the shares of Common
Stock otherwise issuable pursuant to an Award; (D) permitting the Participant to deliver to the Company already-owned shares of Common Stock,
(E) withholding from the proceeds of the sale of otherwise deliverable shares of Common Stock acquired pursuant to an Award either through a
voluntary sale or through a mandatory sale arranged by the Company or (F) such other means as the Committee shall deem appropriate.



(j) Section 409A Compliance. It is intended that this Plan and any Awards will comply with, or avoid application of, the provisions of
Section 409A of the Code, and they shall be interpreted and construed on a basis consistent with that intent. Notwithstanding anything to the contrary in
this Plan (and unless the Award Agreement specifically provides otherwise), if the shares of Common Stock are publicly traded, and if a Participant
holding an Award that constitutes “nonqualified deferred compensation” under Section 409A of the Code is a “specified employee” for purposes of
Section 409A of the Code, no distribution or payment of any amount that is due because of a “separation from service” (as defined in Section 409A of
the Code without regard to alternative definitions thereunder) will be issued or paid before the date that is six months following the date of such
Participant’s “separation from service” or, if earlier, the date of the Participant’s death, unless such distribution or payment can be made in a manner that
complies with Section 409A of the Code, and any amounts so deferred will be paid in a lump sum (without interest) on the day after such six month
period elapses, with the balance paid thereafter on the original schedule. Notwithstanding the foregoing, the Company and its Affiliates and their
respective employees, officers and directors shall have no liability whatsoever to a Participant nor any other Person (i) if an Award that is intended to be
exempt from, or compliant with, Section 409A of the Code is not so exempt or compliant, or (ii) in respect of any decision to take action to attempt to
comply with Section 409A of the Code, any omission to take such action or for the failure of any action taken by the Company to so comply.
Notwithstanding the foregoing, in the sole discretion of the Committee, the Company may, but is under no obligation to, agree to pay all or a portion of
the individual tax liability of one or more Participants whose awards do not satisfy the conditions for exemption under Section 409A of the Code.

(k) No Obligation to Notify or Minimize Taxes. The Company shall have no duty or obligation to any Participant to advise such holder as to the
time or manner of exercising an Award. Furthermore, the Company shall have no duty or obligation to warn or otherwise advise any Participant of a
pending termination or expiration of any Award or a possible period in which the Award may not be exercised. The Company has no duty or obligation
to minimize the tax consequences of any Award.

(l) Unfunded Plan. The adoption of the Plan and any reservation of shares of Common Stock or cash amounts by the Company to discharge its
obligations hereunder shall not be deemed to create a trust or other funded arrangement. Except upon the issuance of Common Stock pursuant to an
Award, any rights of a Participant under the Plan shall be those of a general unsecured creditor of the Company, and neither a Participant nor the
Participant’s permitted transferees or estate shall have any other interest in any assets of the Company by virtue of the Plan. The Plan is not intended to
be a plan that is subject to the Employee Retirement Income Security Act of 1974, as amended, and shall be interpreted accordingly.

(m) Stop Transfer Orders. All certificates for shares of Common Stock delivered under the Plan pursuant to any Award shall be subject to such
stop-transfer orders and other restrictions as the Committee may deem advisable under Applicable Law, and the Committee may cause a legend or
legends to be put on any such certificates to make appropriate reference to such restrictions.



(n) Other Compensation and Benefit Plans. The adoption of the Plan shall not affect any other share incentive or other compensation plans in
effect for the Company or any of its Affiliates, nor shall the Plan preclude the Company from establishing any other forms of share incentive or other
compensation or benefit program for employees of the Company or any of its Affiliates. The amount of any compensation deemed to be received by a
Participant pursuant to an Award shall not constitute includable compensation for purposes of determining the amount of benefits to which a Participant
is entitled under any other compensation or benefit plan or program of the Company or an Affiliate, including, without limitation, under any pension or
severance benefits plan, except to the extent specifically provided by the terms of any such plan.

(o) Plan Binding on Transferees. The Plan shall be binding upon the Company, its successors, transferees and assigns, and the Participant, the
Participant’s executor, administrator and permitted transferees and beneficiaries.

(p) Severability. Whenever possible, each provision of this Plan will be interpreted in such manner as to be effective and valid under Applicable
Law, but if any provision of this Plan is held to be invalid, illegal or unenforceable in any respect under any Applicable Law or rule in any jurisdiction,
such invalidity, illegality or unenforceability will not affect any other provision or the enforceability of this Plan in any other jurisdiction, but this Plan
will be reformed, construed and enforced in such jurisdiction as if such invalid, illegal or unenforceable provision had never been contained herein.

(q) Foreign Award Recipients. Notwithstanding any provision of the Plan to the contrary, in order to comply with the laws and practices in other
countries in which the Company and its Affiliates operate or have Eligible Employees, the Committee, in its sole discretion, will have the power and
authority to: (i) determine which Affiliates will be covered by the Plan; (ii) determine which individuals outside the United States are eligible to
participate in the Plan; (iii) modify the terms and conditions of any Award granted to individuals outside the United States or foreign nationals to comply
with applicable foreign laws, policies, customs and practices; (iv) establish subplans and modify exercise procedures and other terms and procedures, to
the extent the Committee determines such actions to be necessary or advisable (and such subplans and/or modifications will be attached to this Plan as
appendices); provided, however, that no such subplans and/or modifications will increase the share limitations contained in Section 4(a); and (v) take
any action, before or after an Award is made, that the Committee determines to be necessary or advisable to obtain approval or comply with any local
governmental regulatory exemptions or approvals. Notwithstanding the foregoing, the Committee may not take any actions under the Plan, and no
Awards will be granted, that would violate the Exchange Act or any other applicable United States securities law, the Code, or any other applicable
United States governing statute or law.

(r) No Continued Service Rights. Neither the Plan nor any Award granted hereunder shall confer on any Participant any right to continuation of
the Participant’s employment or other service relationship with the Company or its Affiliates, nor shall it interfere in any way with such Participant’s
right or the right of the Company or its Affiliates to terminate such relationship, with or without Cause.

(s) Governing Law. All issues concerning this Plan will be governed by, and construed in accordance with, the laws of the State of Delaware,
without giving effect to any choice of law or conflict of law provision or rule (whether of the State of Delaware or any other jurisdiction) that would
cause the application of the law of any jurisdiction other than the State of Delaware.



(t) Captions. The captions in the Plan are for convenience of reference only, and are not intended to narrow, limit or affect the substance or
interpretation of the provisions contained herein.

15. Amendment and Termination.

(a) Amendment. The Board at any time, and from time to time, may amend the Plan in any respect that it deems necessary or advisable, subject to
the limitations of Applicable Law and this Section 15; provided, however, that stockholder approval will be required for any amendment to the extent
required by Applicable Law. The Committee at any time, and from time to time, may amend the terms of any one or more Awards, subject to the
limitations of this Section 15.

(b) Termination. The Board may suspend or terminate the Plan at any time. No Awards may be granted under the Plan while the Plan is suspended
or after it is terminated, but Awards previously granted may extend beyond suspension or termination of the Plan. Termination of the Plan shall not
affect the Board’s or the Committee’s ability to exercise the powers granted to it under the Plan with respect to Awards granted or awarded under the
Plan prior to the date of such termination.

(c) No Impairment. No amendment, suspension or termination of the Plan or any Award pursuant to this Section 15 may materially impair a
Participant’s rights under any outstanding Award, except with the written consent of the affected Participant or as may otherwise be expressly permitted
in the Plan. Notwithstanding the foregoing, subject to the limitations of Applicable Law, if any, the Committee may amend the terms of any one or more
Awards without the affected Participant’s consent (i) to clarify the manner of exemption from, or to bring the Award into compliance with, Section 409A
of the Code or (iii) to facilitate compliance with other Applicable Laws.



Exhibit 99.3

DELCATH SYSTEMS, INC.

2023 INDUCEMENT PLAN

STOCK OPTION AGREEMENT

THIS STOCK OPTION AGREEMENT is made as of the Date of Grant (the “Grant Date”), as defined under the Stock Option Grant Notice
(the “Grant Notice”), by and between Delcath Systems, Inc., a Delaware corporation (the “Company”), and the Participant (the “Optionee”).

The parties hereto agree as follows:

1. Inducement Award. As reflected in the Grant Notice, the Company, pursuant to its 2023 Inducement Plan (the “Plan”), hereby grants to the Optionee
an Option (the “Option”) to purchase the Number of Shares of Common Stock Subject to the Option (“Option Shares”), as set forth in the Grant
Notice. The Option is granted as an employment inducement award pursuant to Nasdaq Listing Rule 5635(c). The Option is subject to all of the terms
and conditions as set forth herein and in the Plan, which is attached to the Grant Notice as Attachment II and is hereby incorporated by reference.
Capitalized terms used in this Stock Option Agreement and not explicitly defined herein shall have the meanings ascribed to such terms in the Grant
Notice or the Plan, as applicable. The terms of the Option as specified in the Grant Notice and this Stock Option Agreement constitute the Option
Agreement. In the event that any provision of this Option Agreement conflicts with any term in the Plan, the term in the Plan shall be deemed
controlling. The Option is not intended to be, and shall not be treated as, an incentive stock option, as defined in Section 422 of the U.S. Internal
Revenue Code of 1986, as amended.

2. Participation. The Optionee shall be deemed a “Participant” for purposes of applying the terms of the Plan to this Option Agreement and the Option
awarded hereby.

3. Exercise Price. The Exercise Price to be paid by the Optionee to the Company upon the exercise of the Option shall be the Exercise Price per Option
Share, which is not less than the Fair Market Value of a share of Common Stock as of the Grant Date.

4. Vesting Provisions. This Option shall become vested and exercisable as set forth in the Grant Notice.

5. Option Term

(a) Maximum Term. The Option, to the extent vested pursuant to Section 4 hereof (or otherwise hereunder), may be exercised at any time on
or after the applicable vesting date and prior to the Expiration Date indicated in the Grant Notice. The Option shall expire and terminate on the
Expiration Date, unless it is earlier terminated in accordance with the terms of the Plan, as incorporated herein by reference, or this Option
Agreement (including without limitation, Section 5(b) hereof). Upon any such termination of the Option, the Option shall be forfeited and shall no
longer be exercisable.



(b) Effect of Termination of Service.

i. Termination by Reason of Disability. In the event of the Optionee’s termination of Service by reason of “Disability”, the Option, to extent vested and
exercisable at the time of such termination of Service, shall terminate and no longer be exercisable upon the earlier of (A) the Expiration Date set forth
in the Grant Notice, and (B) the date that is 12 months following such termination of Service.

ii. Termination by Reason of Death. In the event of the Optionee’s termination of Service by reason of death, the Option, to extent vested and exercisable
at the time of such termination of Service, shall terminate and no longer be exercisable upon the earlier of (A) the expiration date of the Option set forth
in Section 5(a) hereof, and (B) the date that is 12 months following such termination of Service.

iii. Termination other than for Cause. Except as provided in Section 5(b)(i) or (ii) (with respect to death or Disability), in the event of the Optionee’s
termination of Service for any reason other than by the Company or an Affiliate for “Cause”, the Option, to the extent vested and exercisable at the time
of such termination of Service, shall terminate and no longer be exercisable upon the earlier of (A) Expiration Date set forth in the Grant Notice and
(B) the 90th day following such termination of Service.

iv. Termination for Cause. In the event of the Optionee’s termination of Service by the Company or an Affiliate for Cause, the Option (both the vested
and unvested portion) shall terminate and no longer be exercisable upon the date of such termination of Service. If the Optionee’s Service is suspended
pending an investigation of whether the Optionee’s Service will be terminated for Cause, all of the Optionee’s rights under the Option, including the
right to exercise the Option, shall be suspended during the investigation period.

v. Unvested Option. The Option, to the extent unvested as of the date of the Optionee’s termination of Service for any reason, shall terminate upon the
date of such termination of Service.

(c) No Notice of Option Expiration. The Optionee is responsible for keeping track of the Expiration Date of the Option and the post-
termination exercise periods following the Optionee’s termination of Service for any reason. The Company is not obligated to provide further
notice of such periods.

6. Procedure for Exercise.

(a) Notice of Exercise. The Option, to the extent vested and outstanding, may be exercised by delivering written or electronic notice of
exercise to the Company, in the form required by the Committee. The notice must state the number of Option Shares to be purchased and must be
accompanied by payment in full of the Exercise Price.

(b) Payment of Exercise Price. The Exercise Price may be paid by cash or a certified or bank cashier’s check or wire transfer. The
Committee may also allow any other method of payment permitted by Section 6(f) of the Plan in its discretion at the time of exercise, subject to
any restrictions deemed necessary or appropriate by the Committee to facilitate compliance with Applicable Law. The Option may be exercised to
purchase less than the total number of Option Shares subject to the Option.



(c) Delivery of Shares Upon Exercise. Subject to Section 8 hereof, upon the exercise of the Option, the Company shall deliver electronically
to the Optionee (or beneficiary in the case of exercise by a beneficiary), as promptly as practicable, the Option Shares then purchased (or take such
other action it deems advisable to evidence the issuance of the Option Shares then purchased).

7. Restrictions on Transfer. The Optionee acknowledges and agrees that the Option, and any right or interest therein, may not be sold, transferred, gifted,
donated, pledged, hypothecated, disposed of or assigned by the Optionee, and may be exercised during the lifetime of the Optionee only by the Optionee
(or during the period the Optionee is under a legal disability, by the Optionee’s guardian or legal representative). However, in the event of the death of
the Optionee, the Option may be transferred by will or the laws of descent or distribution.

8. Registration, Listing and Qualification of Shares. Upon the exercise of the Option at a time when there is not in effect a registration statement under
the Securities Act relating to the Option Shares, by virtue of such exercise, the Optionee shall be deemed to represent and warrant to the Company that
the Option Shares shall be acquired for investment and not with a view to the distribution thereof, and not with any present intention of distributing the
same. The Optionee shall provide the Company with such additional or other representations and warranties as the Company may require in order to
ensure compliance with applicable Federal and state securities, blue sky and all other Applicable Laws. No Option Shares shall be issued unless and
until the Company and/or the Optionee shall have complied with all applicable Federal or state registration, listing and/or qualification requirements and
all other requirements of Applicable Law.

9. Certain Plan Provisions. Without limiting any other provision of the Option Agreement, the Option shall be subject to the same terms as provided in
Sections 4(c) (Adjustments for Change in Common Stock, Etc.), 12 (Forfeiture Events) and 13 (Change in Control) of the Plan.

10. Optionee’s Representations. The Optionee hereby represents and warrants to the Company that (i) the execution, delivery and performance of this
Option Agreement by the Optionee does not and will not conflict with, breach, violate or cause a default under any contract, agreement, instrument,
order, judgment or decree to which the Optionee is a party or by which the Optionee is bound and (ii) upon the execution and delivery of this Option
Agreement by the Company, this Option Agreement shall be the valid and binding obligation of the Optionee, enforceable against the Optionee in
accordance with its terms. The Optionee hereby acknowledges and represents that the Optionee has consulted with (or has had an opportunity to consult
with) independent legal counsel regarding the Optionee’s rights and obligations under this Option Agreement and that the Optionee fully understands the
terms and conditions contained herein and therein.

11. Rights of Optionee. Nothing in this Option Agreement shall interfere or limit in any way the right of the Company or any Affiliate to terminate the
Optionee’s Service at any time for any reason (with or without Cause). Nothing in this Option Agreement shall confer upon the Optionee any right to
future equity-based or other incentive awards and nothing in this Option Agreement shall provide for any adjustment to the number of Option Shares
issued or issuable pursuant to the exercise the Option upon the occurrence of subsequent events except as provided in the Plan.



12. No Rights as a Stockholder. The Optionee shall not have any of the rights of a stockholder with respect to the Option Shares until the Option Shares
have been issued to the Optionee upon the due exercise of the Option. No adjustment will be made for dividends or distributions or other rights for
which the record date is prior to the date such Option Shares are issued.

13. Withholding of Taxes. The Option (including the issuance of Option Shares pursuant to the exercise of the Option) shall be subject to applicable tax
withholding. The Company shall be entitled, as it deems necessary or desirable, to withhold from any amounts due and payable by the Company or any
Affiliate to the Optionee (or secure payment from the Optionee in lieu of withholding) the amount of any withholding or other tax due with respect to
the exercise of the Option, and, subject to Applicable Law, the Company may defer the issuance of any Option Shares in connection with the exercise of
the Option unless indemnified by the Optionee (including by way of payment to the Company of an amount required to be withheld as a condition of
Option exercise), to the Company’s satisfaction, with respect to liabilities relating to tax withholdings. In this regard, the Optionee authorizes the
Company or any Affiliate, or their respective agents, at their discretion, to satisfy the obligations with regard to all applicable tax withholdings by one or
a combination of the following:

(a) withholding from the Optionee’s wages or other cash compensation paid to the Optionee by the Company and/or any Affiliate;

(b) withholding from proceeds of the sale of Option Shares acquired at exercise of this Option either through a voluntary sale or through a
mandatory sale arranged by the Company (on the Optionee’s behalf pursuant to this authorization and without further consent);

(c) withholding Option Shares to be issued upon exercise of the Option, provided the Company only withholds a number of Option Shares
necessary to satisfy no more than the withholding amounts determined based on the maximum permitted statutory rate applicable in the
Optionee’s jurisdiction;

(d) the Optionee’s payment of a cash amount (including by check representing readily available funds or a wire transfer); or

(e) any other arrangement approved by the Committee and permitted under Applicable Law.

14. Personal Data. For the purpose of implementing, administering and managing the Plan, this Option Agreement and Option granted hereunder, the
Optionee, by execution hereof, consents to the collection, receipt, use, retention and transfer, in electronic or other form, of the Optionee’s personal data
by and among the Company and its third party vendors or any potential party to any Change in Control transaction or capital raising transaction
involving the Company. The Optionee understands that personal data (including but not limited to, name, home address, telephone number, employee
number, employment status, social security number, tax identification number,



date of birth, nationality, job and payroll location, data for tax withholding purposes and shares awarded, cancelled, exercised, vested and unvested) may
be transferred to third parties assisting in the implementation, administration and management of this Option Agreement and Option and the Plan and
the Optionee expressly authorizes such transfer as well as the retention, use, and the subsequent transfer of the data by the recipient(s). The Optionee
understands that these recipients may be located in the Optionee’s country or elsewhere, and that the recipient’s country may have different data privacy
laws and protections than the Optionee’s country. The Optionee understands that data will be held only as long as is necessary to implement, administer
and manage this Option. The Optionee understands that he may, at any time, request a list with the names and addresses of any potential recipients of the
personal data, view data, request additional information about the storage and processing of data, require any necessary amendments to data or refuse or
withdraw the consents herein, in any case without cost, by contacting in writing the Company’s Secretary. The Optionee understands, however, that
refusing or withdrawing the Optionee’s consent may affect the Optionee’s ability to accept or exercise this Option.

15. Consent to Electronic Delivery and Participation. By accepting this Option, the Optionee agrees to participate hereunder
through an on-line or electronic system established and maintained by the Company or a third party designated by the Company, and consents to the
electronic delivery of the Option Agreement, the Plan, account statements, prospectuses, and all other documents, communications, or information
related to the Option. Electronic delivery may include the delivery of a link to the Company intranet or the internet site of a third party involved in
administering the Option Agreement, the delivery of the document via e-mail, or such other delivery determined at the Company’s discretion. The
Optionee may receive from the Company a paper copy of any documents delivered electronically at no cost if the Optionee contacts the Company by
telephone, through a postal service, or electronic mail to the appropriate Person designated by the Committee.

16. No Future Entitlement. By execution of this Option Agreement, the Optionee acknowledges and agrees that: (i) the grant of this Option is a one-time
benefit which does not create any contractual or other right to receive future grants of stock options, or compensation in lieu of stock options, even if
stock options have been granted repeatedly in the past; (ii) all determinations with respect to any such future grants, including, but not limited to, the
times when stock options shall be granted or shall become exercisable, the maximum number of shares subject to each stock option, and the purchase
price, will be at the sole discretion of the Committee; (iii) the value of this Option is not part of normal or expected compensation or salary for any
purpose, including, but not limited to, calculating any termination, severance, resignation, redundancy, end of service payments or similar payments, or
bonuses, long-service awards, pension or retirement benefits; (v) the vesting of this Option ceases upon termination of employment with the Company
or transfer of employment from the Company, or other cessation of eligibility for any reason, except as may otherwise be explicitly provided in this
Option Agreement or the Plan; (vi) if the underlying Common Stock does not increase in value, this Option will have no value, nor does the Company
guarantee any future value; and (vii) no claim or entitlement to compensation or damages arises if the Common Stock does not increase in value, and the
Optionee irrevocably releases the Company from any such claim that does arise.



17. General Provisions.

(a) Transfers in Violation of Option Agreement. Any transfer or attempted transfer of the Option in violation of any provision of this Option
Agreement or the Plan shall be null and void and of no force and effect and the purported transferee shall have no rights or privileges in or with
respect to the Option or the Option Shares.

(b) Severability. Whenever possible, each provision of this Option Agreement shall be interpreted in such manner as to be effective and
valid under Applicable Law, but if any provision of this Option Agreement is held to be invalid, illegal or unenforceable in any respect under any
Applicable Law in any jurisdiction, such invalidity, illegality or unenforceability shall not affect any other provision or the enforceability of this
Option Agreement in any other jurisdiction, but this Option Agreement shall be reformed, construed and enforced in such jurisdiction as if such
invalid, illegal or unenforceable provision had never been contained herein.

(c) Complete Agreement. This Option Agreement (including the terms of the Plan as incorporated herein by reference) embodies the
complete agreement and understanding among the parties and supersede and preempt any prior understandings, agreements and representations by
or among the parties, written or oral, which may have related to the subject matter hereof in any way. For the avoidance of doubt, the Optionee
acknowledges and agrees that this Option Agreement shall be in full, final and complete satisfaction of any obligation of the Company to grant to
the Optionee the stock option contemplated by the Optionee’s offer letter from the Company.

(d) Counterparts. This Option Agreement may be executed in separate counterparts, each of which is deemed to be an original and all of
which taken together constitute one and the same agreement.

(e) Successors and Assigns. Except as otherwise provided herein, this Option Agreement shall bind and inure to the benefit of, and be
enforceable by, the Optionee and the Company and their respective successors and assigns; provided, that the rights and obligations of the
Optionee under this Option Agreement shall not be assignable except as may otherwise be expressly permitted in this Option Agreement or in the
Plan.

(f) Choice of Law. This Option Agreement shall be construed, interpreted and the rights of the parties determined in accordance with the
laws of the State of Delaware (without reference to any choice of law rules that would require the application of the laws of any other
jurisdiction). Each of the Company and the Optionee waives the necessity for personal service of any and all process upon such party and consents
that all such service of process may be made by registered or certified mail (return receipt requested), in each case directed to such party at the
address set forth in the Company’s records, and service so made will be deemed to be completed on the date of actual receipt. Each of the
Company and the Optionee consents to service of process as aforesaid. Nothing in this Option Agreement will prohibit personal service in lieu of
the service by mail contemplated herein.

(g) Amendment. The provisions of this Option Agreement may be amended by the Committee at any time; provided, however, that the
Committee may not change any term of this Option Agreement in a manner which would have a materially adverse effect on the Optionee without
the Optionee’s approval, unless such an amendment is required by Applicable Law or otherwise expressly permitted by the terms of the Plan.



(h) Interpretation. All questions of interpretation concerning this Option Agreement shall be determined by the Committee. All
determinations by the Committee shall be final and binding upon all persons having an interest in the Option as provided by the Plan. Any officer
(other than the Optionee) shall have the authority to act on behalf of the Company with respect to any matter, right, obligation, or election which is
the responsibility of or which is allocated to the Company herein or in the Plan, provided that the officer has apparent authority with respect to
such matter, right, obligation, or election.

(i) Further Instruments. The Committee may require that the Optionee execute any agreements (or the Committee may otherwise impose
other requirements) with such terms as the Committee deems appropriate, with respect to the Option or the Option Shares. The Optionee shall
execute any additional documents the Committee deems necessary or advisable in order to carry out or effect one or more of the obligations or
restrictions imposed on the Optionee pursuant to the terms of this Option Agreement.

(j) Section 409A. The Option is intended to be exempt from Section 409A of the Code, and this Option Agreement (including the Plan, as
incorporated by reference herein) shall be administered and interpreted consistent with such intent. Notwithstanding the foregoing, the Company
makes no representations that the Option or the vesting and payments provided by this Option Agreement are exempt from or comply with
Section 409A of the Code, and in no event shall the Company or any Affiliate be liable for all or any portion of any taxes, penalties, interest or
other expenses that may be incurred by the Optionee on account of non-compliance with Section 409A of the Code.

[Remainder of Page Intentionally Left Blank]
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DELCATH SYSTEMS, INC.

INDUCEMENT AWARD STOCK OPTION AGREEMENT

(Non-Qualified Stock Option)

THIS INDUCEMENT AWARD STOCK OPTION AWARD AGREEMENT (this “Agreement”) is made as of the Date of Award (the “Grant
Date”), as defined under the Notice of Inducement Award, by and between Delcath Systems, Inc., a Delaware corporation (the “Company”), and the
Recipient (the “Optionee”).

The parties hereto agree as follows:

1. Inducement Award. The Company hereby grants to the Optionee an Option (the “Option”) to purchase the Number of Options Granted in shares of
Common Stock (“Option Shares”). The Option is granted as an employment inducement award pursuant to Listing Rule 5635(c) of the corporate
governance rules of the NASDAQ Stock Market. Accordingly, the Option is being granted outside of the Company’s existing equity compensation
plans. However, the Option will be governed in all respects as if issued under the Company’s 2020 Omnibus Equity Incentive Plan (the “Plan”), as in
effect on the date of its adoption by the Board and as may be amended thereafter from time to time. Accordingly, the terms of the Plan are hereby
incorporated by reference. Capitalized terms used in this Agreement and not defined herein shall have the meanings ascribed to such terms in the Plan.
In the event that any provision of this Agreement conflicts with any term in the Plan, the term in the Plan shall be deemed controlling. The Option is not
intended to be, and shall not be treated as, an incentive stock option, as defined in Section 422 of the U.S. Internal Revenue Code of 1986, as amended.

2. Participation. The Optionee shall be deemed a “Participant” for purposes of applying the terms of the Plan to this Agreement and the Option awarded
hereby.

3. Exercise Price. The Exercise Price to be paid by the Optionee to the Company upon the exercise of the Option shall be the Exercise Price per Option
Share, which is not less than the Fair Market Value of a share of Common Stock as of the Grant Date.

4. Vesting Provisions.

(a) General. Provided that the Optionee remains in Service as of the applicable vesting date, this Option shall become vested and exercisable
as follows: (A) one-third of the Option Shares shall vest on the first anniversary of the Grant Date and (B) the remaining two thirds of the Option
Shares shall vest in equal monthly installments over the 24-month period that commences on the first anniversary of the Grant Date (1/24th will
vest on the first day of each month during said 24-month period, provided that the Optionee remains in Service as of each such vesting date).

(b) Acceleration upon Change in Control. Provided that the Optionee remains in Service as of the consummation date of a Change in
Control, any unvested portion of the Option that has not previously been forfeited or otherwise terminated will become vested and exercisable in
full upon such consummation date.



5. Option Term

(a) Maximum Term. The Option, to the extent vested pursuant to Section 4 hereof (or otherwise hereunder), may be exercised at any time on
or after the applicable vesting date and prior to the termination of the Option. The Option shall expire and terminate on the tenth anniversary of the
Grant Date, unless it is earlier terminated in accordance with the terms of the Plan, as incorporated herein by reference, or this Agreement
(including without limitation, Section 5(b) hereof). Upon any such termination of the Option, the Option shall be forfeited and shall no longer be
exercisable.

(b) Effect of Termination of Service.

i. Termination by Reason of Disability. In the event of the Optionee’s termination of Service by reason of “Disability”), the Option, to extent vested and
exercisable at the time of such termination of Service, shall terminate and no longer be exercisable upon the earlier of (A) the expiration date of the
Option set forth in Section 5(a) hereof, and (B) the date that is 12 months following such termination of Service.

ii. Termination by Reason of Death. In the event of the Optionee’s termination of Service by reason of death, the Option, to extent vested and exercisable
at the time of such termination of Service, shall terminate and no longer be exercisable upon the earlier of (A) the expiration date of the Option set forth
in Section 5(a) hereof, and (B) the date that is 12 months following such termination of Service.

iii. Termination other than for Cause. Except as provided in Section 5(b)(i) or (ii) (with respect to death or Disability), in the event of the Optionee’s
termination of Service for any reason other than by the Company or an Affiliate for “Cause”), the Option, to the extent vested and exercisable at the
time of such termination of Service, shall terminate and no longer be exercisable upon the earlier of (A) the expiration date of the Option set forth in
Section 5(a) hereof and (B) the 90th day following such termination of Service.

iv. Termination for Cause. In the event of the Optionee’s termination of Service by the Company or an Affiliate for Cause, the Option (both the vested
and unvested portion) shall terminate and no longer be exercisable upon the date of such termination of Service. If the Optionee’s Service is suspended
pending an investigation of whether the Optionee’s Service will be terminated for Cause, all of the Optionee’s rights under the Option, including the
right to exercise the Option, shall be suspended during the investigation period.

v. Unvested Option. The Option, to the extent unvested as of the date of the Optionee’s termination of Service for any reason, shall terminate upon the
date of such termination of Service.

(c) No Notice of Option Expiration. The Optionee is responsible for keeping track of the expiration date of the Option and the post-
termination exercise periods following the Optionee’s termination of Service for any reason. The Company is not obligated to provide further
notice of such periods.



6. Procedure for Exercise.

(a) Notice of Exercise. The Option, to the extent vested and outstanding, may be exercised by delivering written or electronic notice of
exercise to the Company, in the form required by the Committee. The notice must state the number of Option Shares to be purchased and must be
accompanied by payment in full of the Exercise Price.

(b) Payment of Exercise Price. The Exercise Price may be paid by cash or a certified or bank cashier’s check or wire transfer. The
Committee may also allow any other method of payment permitted by Section 6(f) of the Plan in its discretion at the time of exercise, subject to
any restrictions deemed necessary or appropriate by the Committee to facilitate compliance with Applicable Law. The Option may be exercised to
purchase less than the total number of Option Shares subject to the Option.

(c) Delivery of Shares Upon Exercise. Subject to Section 8 hereof, upon the exercise of the Option, the Company shall deliver electronically
to the Optionee (or beneficiary in the case of exercise by a beneficiary), as promptly as practicable, the Option Shares then purchased (or take such
other action it deems advisable to evidence the issuance of the Option Shares then purchased).

7. Restrictions on Transfer. The Optionee acknowledges and agrees that the Option, and any right or interest therein, may not be sold, transferred, gifted,
donated, pledged, hypothecated, disposed of or assigned by the Optionee, and may be exercised during the lifetime of the Optionee only by the Optionee
(or during the period the Optionee is under a legal disability, by the Optionee’s guardian or legal representative). However, in the event of the death of
the Optionee, the Option may be transferred by will or the laws of descent or distribution.

8. Registration, Listing and Qualification of Shares. Upon the exercise of the Option at a time when there is not in effect a registration statement under
the Securities Act relating to the Option Shares, by virtue of such exercise, the Optionee shall be deemed to represent and warrant to the Company that
the Option Shares shall be acquired for investment and not with a view to the distribution thereof, and not with any present intention of distributing the
same. The Optionee shall provide the Company with such additional or other representations and warranties as the Company may require in order to
ensure compliance with applicable Federal and state securities, blue sky and all other Applicable Laws. No Option Shares shall be issued unless and
until the Company and/or the Optionee shall have complied with all applicable Federal or state registration, listing and/or qualification requirements and
all other requirements of Applicable Law.

9. Certain Plan Provisions. Without limiting any other provision of this Agreement, the Option shall be subject to the same terms as provided in Plan
Sections 4(d) (Adjustments for Change in Common Stock, Etc.), Section 12 (Forfeiture Events) and Section 13 (Change in Control).

10. Optionee’s Representations. The Optionee hereby represents and warrants to the Company that (i) the execution, delivery and performance of this
Agreement by the Optionee does not and will not conflict with, breach, violate or cause a default under any contract, agreement, instrument, order,
judgment or decree to which the Optionee is a party or by which the Optionee is bound and



(ii) upon the execution and delivery of this Agreement by the Company, this Agreement shall be the valid and binding obligation of the Optionee,
enforceable against the Optionee in accordance with its terms. The Optionee hereby acknowledges and represents that the Optionee has consulted with
(or has had an opportunity to consult with) independent legal counsel regarding the Optionee’s rights and obligations under this Agreement and that the
Optionee fully understands the terms and conditions contained herein and therein.

11. Rights of Optionee. Nothing in this Agreement shall interfere or limit in any way the right of the Company or any Affiliate to terminate the
Optionee’s Service at any time for any reason (with or without Cause). Nothing in this Agreement shall confer upon the Optionee any right to future
equity-based or other incentive awards and nothing in this Agreement shall provide for any adjustment to the number of Option Shares issued or
issuable pursuant to the exercise the Option upon the occurrence of subsequent events except as provided in the Plan.

12. No Rights as a Stockholder. The Optionee shall not have any of the rights of a stockholder with respect to the Option Shares until the Option Shares
have been issued to the Optionee upon the due exercise of the Option. No adjustment will be made for dividends or distributions or other rights for
which the record date is prior to the date such Option Shares are issued.

13. Withholding of Taxes. The Option (including the issuance of Option Shares pursuant to the exercise of the Option) shall be subject to applicable tax
withholding. The Company shall be entitled, as it deems necessary or desirable, to withhold from any amounts due and payable by the Company or any
Affiliate to the Optionee (or secure payment from the Optionee in lieu of withholding) the amount of any withholding or other tax due with respect to
the exercise of the Option, and, subject to Applicable Law, the Company may defer the issuance of any Option Shares in connection with the exercise of
the Option unless indemnified by the Optionee (including by way of payment to the Company of an amount required to be withheld as a condition of
Option exercise), to the Company’s satisfaction, with respect to liabilities relating to tax withholdings. In this regard, the Optionee authorizes the
Company or any Affiliate, or their respective agents, at their discretion, to satisfy the obligations with regard to all applicable tax withholdings by one or
a combination of the following:

(a) withholding from the Optionee’s wages or other cash compensation paid to the Optionee by the Company and/or any Affiliate;

(b) withholding from proceeds of the sale of Option Shares acquired at exercise of this Option either through a voluntary sale or through a
mandatory sale arranged by the Company (on the Optionee’s behalf pursuant to this authorization and without further consent);

(c) withholding Option Shares to be issued upon exercise of the Option, provided the Company only withholds a number of Option Shares
necessary to satisfy no more than the withholding amounts determined based on the maximum permitted statutory rate applicable in the
Optionee’s jurisdiction;

(d) the Optionee’s payment of a cash amount (including by check representing readily available funds or a wire transfer); or



(e) any other arrangement approved by the Committee and permitted under Applicable Law.

14. Personal Data. For the purpose of implementing, administering and managing the Plan, this Agreement and Option granted hereunder, the Optionee,
by execution hereof, consents to the collection, receipt, use, retention and transfer, in electronic or other form, of the Optionee’s personal data by and
among the Company and its third party vendors or any potential party to any Change in Control transaction or capital raising transaction involving the
Company. The Optionee understands that personal data (including but not limited to, name, home address, telephone number, employee number,
employment status, social security number, tax identification number, date of birth, nationality, job and payroll location, data for tax withholding
purposes and shares awarded, cancelled, exercised, vested and unvested) may be transferred to third parties assisting in the implementation,
administration and management of this Agreement and Option and the Plan and the Optionee expressly authorizes such transfer as well as the retention,
use, and the subsequent transfer of the data by the recipient(s). The Optionee understands that these recipients may be located in the Optionee’s country
or elsewhere, and that the recipient’s country may have different data privacy laws and protections than the Optionee’s country. The Optionee
understands that data will be held only as long as is necessary to implement, administer and manage this Option. The Optionee understands that he may,
at any time, request a list with the names and addresses of any potential recipients of the personal data, view data, request additional information about
the storage and processing of data, require any necessary amendments to data or refuse or withdraw the consents herein, in any case without cost, by
contacting in writing the Company’s Secretary. The Optionee understands, however, that refusing or withdrawing the Optionee’s consent may affect the
Optionee’s ability to accept or exercise this Option.

15. Consent to Electronic Delivery and Participation. By accepting this Option, the Optionee agrees to participate hereunder through an on-line or
electronic system established and maintained by the Company or a third party designated by the Company, and consents to the electronic delivery of the
Agreement, the Plan, account statements, prospectuses, and all other documents, communications, or information related to the Option. Electronic
delivery may include the delivery of a link to the Company intranet or the internet site of a third party involved in administering the Agreement, the
delivery of the document via e-mail, or such other delivery determined at the Company’s discretion. The Optionee may receive from the Company a
paper copy of any documents delivered electronically at no cost if the Optionee contacts the Company by telephone, through a postal service, or
electronic mail to the appropriate Person designated by the Committee.

16. No Future Entitlement. By execution of this Agreement, the Optionee acknowledges and agrees that: (i) the grant of this Option is a one-time benefit
which does not create any contractual or other right to receive future grants of stock options, or compensation in lieu of stock options, even if stock
options have been granted repeatedly in the past; (ii) all determinations with respect to any such future grants, including, but not limited to, the times
when stock options shall be granted or shall become exercisable, the maximum number of shares subject to each stock option, and the purchase price,
will be at the sole discretion of the Committee; (iii) the value of this Option is not part of normal or expected compensation or salary for any purpose,
including, but not limited to, calculating any termination, severance, resignation, redundancy, end of service payments or similar payments, or bonuses,
long-service awards, pension or retirement benefits; (v) the vesting



of this Option ceases upon termination of employment with the Company or transfer of employment from the Company, or other cessation of eligibility
for any reason, except as may otherwise be explicitly provided in this Agreement or the Plan; (vi) if the underlying Common Stock does not increase in
value, this Option will have no value, nor does the Company guarantee any future value; and (vii) no claim or entitlement to compensation or damages
arises if the Common Stock does not increase in value, and the Optionee irrevocably releases the Company from any such claim that does arise.

17. General Provisions.

(a) Transfers in Violation of Agreement. Any transfer or attempted transfer of the Option in violation of any provision of this Agreement or
the Plan shall be null and void and of no force and effect and the purported transferee shall have no rights or privileges in or with respect to the
Option or the Option Shares.

(b) Severability. Whenever possible, each provision of this Agreement shall be interpreted in such manner as to be effective and valid under
Applicable Law, but if any provision of this Agreement is held to be invalid, illegal or unenforceable in any respect under any Applicable Law in
any jurisdiction, such invalidity, illegality or unenforceability shall not affect any other provision or the enforceability of this Agreement in any
other jurisdiction, but this Agreement shall be reformed, construed and enforced in such jurisdiction as if such invalid, illegal or unenforceable
provision had never been contained herein.

(c) Complete Agreement. This Agreement (including the terms of the Plan as incorporated herein by reference) embodies the complete
agreement and understanding among the parties and supersede and preempt any prior understandings, agreements and representations by or
among the parties, written or oral, which may have related to the subject matter hereof in any way. For the avoidance of doubt, the Optionee
acknowledges and agrees that this Agreement shall be in full, final and complete satisfaction of any obligation of the Company to grant to the
Optionee the stock option contemplated by the Optionee’s offer letter from the Company.

(d) Counterparts. This Agreement may be executed in separate counterparts, each of which is deemed to be an original and all of which
taken together constitute one and the same agreement.

(e) Successors and Assigns. Except as otherwise provided herein, this Agreement shall bind and inure to the benefit of, and be enforceable
by, the Optionee and the Company and their respective successors and assigns; provided, that the rights and obligations of the Optionee under this
Agreement shall not be assignable except as may otherwise be expressly permitted in this Agreement or in the Plan.

(f) Choice of Law. This Agreement shall be construed, interpreted and the rights of the parties determined in accordance with the laws of the
State of Delaware (without reference to any choice of law rules that would require the application of the laws of any other jurisdiction). Each of
the Company and the Optionee waives the necessity for



personal service of any and all process upon such party and consents that all such service of process may be made by registered or certified mail
(return receipt requested), in each case directed to such party at the address set forth in the Company’s records, and service so made will be
deemed to be completed on the date of actual receipt. Each of the Company and the Optionee consents to service of process as aforesaid. Nothing
in this Agreement will prohibit personal service in lieu of the service by mail contemplated herein.

(g) Amendment. The provisions of this Agreement may be amended by the Committee at any time; provided, however, that the Committee
may not change any term of this Agreement in a manner which would have a materially adverse effect on the Optionee without the Optionee’s
approval, unless such an amendment is required by Applicable Law or otherwise expressly permitted by the terms of the Plan.

(h) Interpretation. All questions of interpretation concerning this Agreement shall be determined by the Committee. All determinations by
the Committee shall be final and binding upon all persons having an interest in the Option as provided by the Plan. Any officer (other than the
Optionee) shall have the authority to act on behalf of the Company with respect to any matter, right, obligation, or election which is the
responsibility of or which is allocated to the Company herein or in the Plan, provided that the officer has apparent authority with respect to such
matter, right, obligation, or election.

(i) Further Instruments. The Committee may require that the Optionee execute any agreements (or the Committee may otherwise impose
other requirements) with such terms as the Committee deems appropriate, with respect to the Option or the Option Shares. The Optionee shall
execute any additional documents the Committee deems necessary or advisable in order to carry out or effect one or more of the obligations or
restrictions imposed on the Optionee pursuant to the terms of this Agreement.

(j) Section 409A. The Option is intended to be exempt from Section 409A of the Code, and this Agreement (including the Plan, as
incorporated by reference herein) shall be administered and interpreted consistent with such intent. Notwithstanding the foregoing, the Company
makes no representations that the Option or the vesting and payments provided by this Agreement are exempt from or comply with Section 409A
of the Code, and in no event shall the Company or any Affiliate be liable for all or any portion of any taxes, penalties, interest or other expenses
that may be incurred by the Optionee on account of non-compliance with Section 409A of the Code.

[Remainder of Page Intentionally Left Blank]
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CALCULATION OF FILING FEE TABLE
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Delcath Systems, Inc.
Table 1 – Newly Registered Securities

 
        

Security
Type  

Security Class
Title  

Fee
Calculation

Rule  
Amount

  Registered (1)   

Proposed
  Maximum  

Offering
Price Per

Unit  

Maximum
Aggregate

Offering Price  
Fee
Rate  

Amount of
Registration

Fee
        

  Equity  

 

Common Stock, par value $0.01 per
share to be issued pursuant to the

Delcath Systems, Inc. Omnibus 2020
Equity Incentive Plan  

Rule 457(c)
and (h)(1)  

2,650,000
shares (2)  $2.97 (3)  $7,857,250  0.0001476 $1,159.73

        

Equity

 

Common Stock, par value $0.01 per
share to be issued pursuant to the

Delcath Systems, Inc. 2023 Inducement
Plan  

Rule 457(c)
and (h)(1)  

650,000
shares (4)  $2.97 (5)  $1,927,250  0.0001476 $284.46

        

Equity

 

Common Stock, par value $0.01 per
share, reserved for issuance pursuant
upon the exercise of an outstanding

inducement option granted outside of
any plan  

Rule 457(c)
and (h)(1)  

25,000
shares  $2.91 (6)  $72,750  0.0001476 $10.74

        

Equity

 

Common Stock, par value $0.01 per
share, reserved for issuance pursuant
upon the exercise of an outstanding

inducement option granted outside of
any plan  

Rule 457(c)
and (h)(1)  

15,000
shares  $3.00 (7)  $45,000  0.0001476 $6.64

        

Equity

 

Common Stock, par value $0.01 per
share, reserved for issuance pursuant
upon the exercise of an outstanding

inducement option granted outside of
any plan  

Rule 457(c)
and (h)(1)  

12,500
shares  $2.83 (8)  $35,375  0.0001476 $5.22

        

Equity

 

Common Stock, par value $0.01 per
share, reserved for issuance pursuant
upon the exercise of an outstanding

inducement option granted outside of
any plan  

Rule 457(c)
and (h)(1)  

100,000
shares  $7.25 (9)  $725,000  0.0001476 $107.01

        

Equity

 

Common Stock, par value $0.01 per
share, reserved for issuance pursuant
upon the exercise of an outstanding

inducement option granted outside of
any plan  

Rule 457(c)
and (h)(1)  

150,000
shares  $5.93 (10) $889,500  0.0001476 $131.29

        

Equity

 

Common Stock, par value $0.01 per
share, reserved for issuance pursuant
upon the exercise of an outstanding

inducement option granted outside of
any plan  

Rule 457(c)
and (h)(1)  

15,000
shares  $3.20 (11)  $48,000  0.0001476 $7.08

        

Equity

 

Common Stock, par value $0.01 per
share, reserved for issuance pursuant
upon the exercise of an outstanding

inducement option granted outside of
any plan  

Rule 457(c)
and (h)(1)  

10,000
shares  $3.20 (12) $32,000  0.0001476 $4.72

        

Equity

 

Common Stock, par value $0.01 per
share, reserved for issuance pursuant
upon the exercise of an outstanding

inducement option granted outside of
any plan  

Rule 457(c)
and (h)(1)  

15,000
shares  $3.20 (13) $48,000  0.0001476 $7.08

        

Equity

 

Common Stock, par value $0.01 per
share, reserved for issuance pursuant
upon the exercise of an outstanding

inducement option granted outside of
any plan  

Rule 457(c)
and (h)(1)  

17,000
shares  $3.20 (14) $54,400  0.0001476 $8.03

        

Equity

 

Common Stock, par value $0.01 per
share, reserved for issuance pursuant
upon the exercise of an outstanding

inducement option granted outside of
any plan  

Rule 457(c)
and (h)(1)  

12,000
shares  $3.20 (15) $38,400  0.0001476 $5.67

        

 
 

Total Offering Amounts
   

3,671,500
shares    $11,772,925   $1,737.68

        

  Total Fee Offsets            $0.00
        

  Net Fee Due            $1,737.68



(1) Pursuant to Rule 416(a) under the Securities Act of 1933, as amended (the “Securities Act”), this Registration Statement shall also cover any
additional shares of common stock of Delcath Systems, Inc. (the “Registrant”), par value $0.01 per share (“Common Stock”), that become
issuable under the Registrant’s Omnibus 2020 Equity Incentive Plan (the “2020 Plan”) and Registrant’s 2023 Inducement Plan (the “Inducement
Plan”), as well as any outstanding stock options granted outside of any plan, by reason of any stock dividend, stock split, recapitalization or other
similar transaction.

(2) Represents shares of Common Stock reserved for issuance upon the exercise of outstanding stock options granted under the 2020 Plan.
(3) This estimate is made pursuant to Rule 457(h)(1) and Rule 457(c) of the Securities Act solely for purposes of calculating the registration fee. The

price per share and aggregate offering price are based upon the average of the high and low prices of the Common Stock on December 11, 2023,
as reported on The Nasdaq Stock Market, which date is within five business days prior to the filing of this Registration Statement.

(4) Represents shares of Common Stock reserved for issuance upon the exercise of outstanding stock options granted and future grants under the
Inducement Plan.

(5) This estimate is made pursuant to Rule 457(h)(1) and Rule 457(c) of the Securities Act solely for purposes of calculating the registration fee. The
price per share and aggregate offering price are based upon the average of the high and low prices of the Common Stock on December 11, 2023,
as reported on The Nasdaq Stock Market, which date is within five business days prior to the filing of this Registration Statement.

(6) Estimated solely for the purpose of calculating the proposed maximum aggregate offering price and the registration fee in accordance with Rules
457(c) and 457(h) of the Securities Act, based upon $2.91, which is the exercise price for the options to purchase 25,000 shares of Common Stock
granted to Carol Crooke, which were granted outside of a plan as an inducement material to Ms. Crooke entering into employment with the
Registrant.

(7) Estimated solely for the purpose of calculating the proposed maximum aggregate offering price and the registration fee in accordance with Rules
457(c) and 457(h) of the Securities Act, based upon $3.00, which is the exercise price for the options to purchase 15,000 shares of Common Stock
granted to Kent Vickerman, which were granted outside of a plan as an inducement material to Mr. Vickerman entering into employment with the
Registrant.

(8) Estimated solely for the purpose of calculating the proposed maximum aggregate offering price and the registration fee in accordance with Rules
457(c) and 457(h) of the Securities Act, based upon $2.83, which is the exercise price for the options to purchase 12,500 shares of Common Stock
granted to Helen Shapiro, which were granted outside of a plan as an inducement material to Ms. Shapiro entering into employment with the
Registrant.

(9) Estimated solely for the purpose of calculating the proposed maximum aggregate offering price and the registration fee in accordance with Rules
457(c) and 457(h) of the Securities Act, based upon $7.25, which is the exercise price for the options to purchase 100,000 shares of Common
Stock granted to Sandra Pennell, which were granted outside of a plan as an inducement material to Ms. Pennell entering into employment with
the Registrant.

(10) Estimated solely for the purpose of calculating the proposed maximum aggregate offering price and the registration fee in accordance with Rules
457(c) and 457(h) of the Securities Act, based upon $5.93, which is the exercise price for the options to purchase 150,000 shares of Common
Stock granted to Vojislav Vukovic, which were granted outside of a plan as an inducement material to Mr. Vukovic entering into employment with
the Registrant.

(11) Estimated solely for the purpose of calculating the proposed maximum aggregate offering price and the registration fee in accordance with Rules
457(c) and 457(h) of the Securities Act, based upon $3.20, which is the exercise price for the options to purchase 15,000 shares of Common Stock
granted to Michael Cooper, which were granted outside of a plan as an inducement material to Mr. Cooper entering into employment with the
Registrant.

(12) Estimated solely for the purpose of calculating the proposed maximum aggregate offering price and the registration fee in accordance with Rules
457(c) and 457(h) of the Securities Act, based upon $3.20, which is the exercise price for the options to purchase 10,000 shares of Common Stock
granted to Joshua Dannehl, which were granted outside of a plan as an inducement material to Mr. Dannehl entering into employment with the
Registrant.

(13) Estimated solely for the purpose of calculating the proposed maximum aggregate offering price and the registration fee in accordance with Rules
457(c) and 457(h) of the Securities Act, based upon $3.20, which is the exercise price for the options to purchase 15,000 shares of Common Stock
granted to Travis Radevski, which were granted outside of a plan as an inducement material to Mr. Radevski entering into employment with the
Registrant.

(14) Estimated solely for the purpose of calculating the proposed maximum aggregate offering price and the registration fee in accordance with Rules
457(c) and 457(h) of the Securities Act, based upon $3.20, which is the exercise price for the options to purchase 17,000 shares of Common Stock
granted to Peggy Stephenson, which were granted outside of a plan as an inducement material to Ms. Stephenson entering into employment with
the Registrant.

(15) Estimated solely for the purpose of calculating the proposed maximum aggregate offering price and the registration fee in accordance with Rules
457(c) and 457(h) of the Securities Act, based upon $3.20, which is the exercise price for the options to purchase 12,000 shares of Common Stock
granted to Amy Wiebe, which were granted outside of a plan as an inducement material to Ms. Wiebe entering into employment with the
Registrant.


