SECURITIES AND EXCHANGE COMMISSION

FORM S-8

Initial registration statement for securities to be offered to employees pursuant to employee
benefit plans

Filing Date: 2022-07-08
SEC Accession No. 0001104659-22-078381

(HTML Version on secdatabase.com)

Mailing Address Business Address
MIDWEST HOLDING INC. 2900 SOUTH 70TH STREET 2900 SOUTH 70TH STREET
CIK:355379| IRS No.: 200362426 | State of Incorp.:NE | Fiscal Year End: 1231 SUITE 400 SUITE 400
Type: S-8 | Act: 33 | File No.: 333-266068 | Film No.: 221074704 LINCOLN NE 68506 LINCOLN NE 68506

SIC: 6311 Life insurance 402-489-8266

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.sec.gov/Archives/edgar/data/0000355379/000110465922078381/0001104659-22-078381-index.htm
http://edgar.secdatabase.com/491/110465922078381/filing-main.htm
https://research.secdatabase.com/CIK/355379
https://research.secdatabase.com/CIK/355379
https://research.secdatabase.com/FileNumber/333266068
https://research.secdatabase.com/SIC/6311
https://www.secdatabase.com

As filed with the Securities and Exchange Commission on July 8, 2022

Registration No. 333-

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM S-8
REGISTRATION STATEMENT
UNDER
THE SECURITIES ACT OF 1933

Midwest Holding Inc.

(Exact name of Registrant as specified in its charter)

Delaware 20-0362426
(State or other jurisdiction of incorporation or organization) (I.R.S. employer identification no.)

2900 South 70th Street, Suite 400
Lincoln, Nebraska 68506
(Address of Principal Executive Offices)(Zip Code)

Midwest Holding Inc. 2020 Long-Term Incentive Plan, as amended
(Full title of the plan)

Georgette Nicholas
Chief Executive Officer
2900 South 70th Street, Suite 400
Lincoln, Nebraska 68506
(Name and address of agent for service)

(402) 489-8266
(Telephone Number, including area code, of agent for service)

The Commission is requested to send copies of all communications to:
Reid A. Godbolt, Esq.
Jones & Keller, P.C.

1675 Broadway, 26" Floor
Denver, Colorado 80202
Telephone: (303) 573-1600
Facsimile: (303) 573-8133

Indicate by check mark whether the Registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller
reporting company or an emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting
company,” and “emerging growth company” in Rule 12b-2 of the Exchange Act.
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filer
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Emerging growth company[]

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for
complying with any new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B) of the Securities Act. [

TABLE OF CONTENTS

Page

Part [

Part 11
Item 3. Incorporation of Documents by Reference
Item 4. Description of Securities
Item 5. Interests of Named Experts and Counsel
Item 6. Indemnification of Directors and Officers
Item 7. Exemption from Registration Claimed
Item 8. Exhibits
Item 9. Undertakings

Signatures

[N 2 1L N N N9 [N = |—

EXPLANATORY NOTE AND STATEMENT OF INCORPORATION BY REFERENCE

Midwest Holding Inc., a Delaware corporation (the “Company”) previously filed a Registration Statement on Form S-8 (File
No. 333-257620) registering 350,000 shares of the Company’s voting common stock, $0.001 par value per share (the “Common Stock”),
under the Company’s 2020 Equity Incentive Plan, (the “Plan”), on July 1, 2021.

Pursuant to General Instruction E of Form S-8, this Registration Statement on Form S-8 is being filed to register an additional 150,000
shares of the Company’s Common Stock under the Plan, as amended.

The contents of the registration statement on Form S-8 (File No. 333-257620) previously filed with the Securities and Exchange
Commission (the “Commission”) on July 1, 2021 by the Company and relating to the registration of shares of Common Stock for
issuance under the Plan are hereby incorporated by reference into this Registration Statement in accordance with General Instruction E to
Form S-8.

PART I
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS
The document(s) containing the information specified in Part I of Form S-8 will be sent or given to participants of the Plan of the
Company, as specified by Rule 428(b)(1) of the Securities Act of 1933, as amended (the “Securities Act”). Such documents are not

required to be filed with the Commission as part of this Registration Statement or as prospectuses or prospectus supplements pursuant to
Rule 424 of the Securities Act. These documents and the documents incorporated by reference in this Registration Statement pursuant to
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Item 3 of Part II of this Form S-8, taken together, constitute a prospectus that meets the requirements of Section 10(a) of the Securities
Act.

PART 11
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
Item 3. Incorporation of Documents by Reference
We are subject to the informational and reporting requirements of Sections 13(a), 14, and 15(d) of the Securities Exchange Act of 1934, as
amended (the “Exchange Act”), and in accordance therewith file reports, proxy statements and other information with the Commission.

We hereby incorporate by reference into this Registration Statement the following documents previously filed with the Commission:

*  Annual Report on Form 10-K for the year ended December 31, 2021;

e Quarterly Report on Form 10-Q for the three months ended March 31, 2022;

¢ Definitive 14A Proxy Statement filed on May 5, 2022;

Current Reports on Form 8-K filed on January 10, 2022; March 25, 2022; March 25, 2022; April 4, 2022; April 12, 2022;
May 4. 2022; May 16, 2022; May 19, 2022; June 21, 2022 and July 8. 2022; and

the description of our Voting Common Stock set forth in our registration statement filed on Form 8-A filed with the

*  Commission on December 16, 2020, including any amendment or report filed for the purpose of updating such registration
statement.

In addition, all documents which we file with the Commission under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act (other
than, in each case, information furnished rather than filed) after the date hereof and prior to the filing of a post-effective amendment
that indicates that all securities offered hereunder have been sold or that deregisters all securities then remaining unsold under this
Registration Statement, shall be deemed to be incorporated by reference herein and to be part hereof from the respective dates of filing
of such documents, provided that, unless specifically stated to the contrary, documents or information deemed to have been furnished
and not filed in accordance with Commission rules shall not be deemed incorporated by reference into or otherwise included in this
Registration Statement. Any statement contained herein or in a document incorporated herein by reference shall be deemed to be modified
or superseded for purposes hereof to the extent that a statement contained herein or in any other subsequently filed document incorporated
herein by reference modifies or supersedes such statement. Any such statement so modified or superseded shall not be deemed, except as
so modified or superseded, to constitute a part of this Registration Statement.

Item 4. Description of Securities

Not applicable.

Item 5. Interests of Named Experts and Counsel

Not applicable.

Item 6. Indemnification of Directors and Officers

Section 145 of the General Corporation Law of the State of Delaware (the “DGCL”) empowers a Delaware corporation to indemnify
any person who was or is a party or is threatened to be made a 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 a director, officer, 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 other enterprise. A corporation may indemnify such person against
expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by such person in
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connection with such action, suit or proceeding if he or she acted in good faith and in a manner he or she reasonably believed to be in,
or not opposed to, the best interests of the corporation, and, with respect to any criminal action or proceeding, had no reasonable cause
to believe his or her conduct was unlawful. A corporation may, in advance of the final disposition of any civil, criminal, administrative
or investigative action, suit or proceeding, pay the expenses (including attorneys’ fees) incurred by any officer or director in defending
such action, provided that the officer or director undertakes to repay such amount if it shall ultimately be determined that he or she is not
entitled to be indemnified by the corporation.

A Delaware corporation may indemnify officers and directors in an action by or in the right of the corporation to procure a judgment
in its favor under the same conditions, except that no indemnification is permitted without judicial approval if the officer or director 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 or her against the expenses (including attorneys’ fees) which he or she actually
and reasonably incurred in connection therewith. The indemnification provided by the DGCL is not deemed to be exclusive of any other
rights to which those seeking indemnification may be entitled under any corporation’s bylaws, agreement, vote or otherwise.

The Company’s bylaws provide that the registrant will indemnify any person made or threatened to be made a party to any action or
proceeding by reason of the fact that he, is or was a director or officer, and any director or officer who served any other company in any
capacity at the registrant’s request, to the fullest extent permitted by Section 145 of the DGCL.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to the Company’s directors, officers and
controlling persons under the provisions discussed above 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.

The Company also has the power to purchase and maintain insurance for such directors and officers. Section 145 of the DGCL 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 status as such, whether
or not the corporation would otherwise have the power to indemnify him. The Company has obtained directors’ and officers’ liability
insurance with respect to liabilities arising out of certain matters, including matters arising under the Securities Act.

Item 7. Exemption from Registration Claimed

Not applicable.

Item 8. Exhibits

The following exhibits are filed as part of or incorporated by reference into this Registration Statement:

Exhibit
Number Exhibit Title
31 Certificate of Incorporation dated August 17, 2020 (Incorporated by reference to Exhibit 3.1 to the Company’s Form 8-K

= filed August 21, 2020.)

3.2 Bylaws (Incorporated by reference to Exhibit 3.2 to the Company’s Form 8-K filed August 17, 2020.)

4.1 Midwest Holding Inc. 2020 Long-Term Incentive Plan, as amended*

Specimen Certificate for shares of Voting Common Stock (included as Exhibit 4.1 of the Registration Statement on
Form S-1 filed by the Registrant on November 3, 2021 and incorporated by reference herein.)

5.1% Opinion of Jones & Keller, P.C.

[N}
98]
—

*

Consent of Mazars USA LLP
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23.2%* Consent of Jones & Keller, P.C. (included in Exhibit 5.1).

24.1* Power of Attorney (included on signature page hereof).

107* Filing Fee Tables

* 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:

(1) To include any prospectus required by section 10(a)(3) of the Securities Act of 1933 (the “Securities Act”);

(i1) 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 Commission pursuant to Rule 424(b) if,
in the aggregate, the changes in volume and price represent no more than 20% change in the maximum aggregate offering price set forth
in the “Calculation of Registration Fee” table in the effective registration statement; and

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

Provided, however, that Paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the information required to be included in a post-
effective amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the Registrant pursuant
to section 13 or section 15(d) of the Securities Exchange Act of 1934 (the “Exchange Act”) that are incorporated by reference in the
registration statement.

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

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

(b) The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each
filing of the Registrant’s annual report pursuant to section 13(a) or 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 therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.

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

SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to be signed on its
behalf by the undersigned, thereunto duly authorized, in the City of Lincoln, State of Nebraska, on July 8, 2022.

MIDWEST HOLDING INC.

By: /s/ Georgette Nicholas

Georgette Nicholas
Chief Executive Officer
(Principal Executive Officer)

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints
Georgette Nicholas and Michael Minnich as his or her true and lawful attorney-in-fact and agent, with full powers of substitution and
re-substitution, for him or her in his or her name, place and stead, to sign in any and all capacities any and all amendments (including
post-effective amendments) to this Registration Statement on Form S-8 and to file the same, with all exhibits thereto and other documents
in connection therewith, with the Securities and Exchange Commission, granting unto such attorneys-in-fact and agents, and each of
them, full power and authority to do and perform each and every act and thing requisite and necessary to be done, as fully to all intents
and purposes as he or she might or could do in person, hereby ratifying and confirming all that such attorneys-in-fact and agents, or any
of them, 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 indicated as of July 8, 2022.

Signature Title
/s/ Georgette Nicholas
Georgette Nicholas Chief Executive Officer (Principal Executive Officer); Director
/s/ Daniel Maloney
Daniel Maloney Principal Financial Officer (Principal Accounting Officer)
/s/ Douglas Bratton
Douglas Bratton Director
/s/ Nancy Callahan
Nancy Callahan Director
/s/ Diane Davis
Diane Davis Director
/s/ John Hompe
John Hompe Director
/s/ Firman Leung
Firman Leung Director
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/s/ Michael Minnich

Michael Minnich

/s/ Yadin Rozov

Director

Yadin Rozov

/s/ Kevin Sheehan

Director

Kevin Sheehan

Director
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Exhibit 4.1

MIDWEST HOLDING INC.
2020 LONG-TERM INCENTIVE PLAN

ARTICLE I

PURPOSE

1.1 Purpose. The purposes of this Plan are to create incentives which are designed to motivate Participants to put forth
maximum effort toward the success and growth of the Company and to enable the Company to attract and retain experienced individuals
who by their position, ability and diligence are able to make important contributions to the Company’s success. Toward these objectives,
this Plan provides for the grant of Options, Restricted Stock Awards, Restricted Stock Units, SARs, Performance Units, Performance
Bonuses, Stock Awards and Other Incentive Awards to Eligible Employees and the grant of Nonqualified Stock Options, Restricted
Stock Awards, Restricted Stock Units, SARs, Performance Units, Stock Awards and Other Incentive Awards to Consultants and Eligible
Directors, subject to the conditions set forth in this Plan.

ARTICLE I

DEFINITIONS

2.1  “Affiliated Entity” means any corporation, partnership, limited liability company or other form of legal entity in which
a substantial portion of the ownership interest thereof is owned or controlled, directly or indirectly, by the Company or one or more of
its Subsidiaries or Affiliated Entities or a combination thereof. For purposes hereof, the Company, a Subsidiary or an Affiliated Entity
shall be deemed to have a substantial ownership interest in a partnership or limited liability company if the Company, such Subsidiary
or Affiliated Entity (a) shall be allocated a majority of partnership or limited liability company gains or losses or (b) shall be or control a
managing member, manager, managing director or a general partner of such partnership or limited liability company.

2.2  “Award” means, individually or collectively, any Option, Restricted Stock Award, Restricted Stock Unit, SAR,
Performance Unit, Performance Bonus, Stock Award or Other Incentive Award granted under this Plan to an Eligible Employee by the
Board or any Nonqualified Stock Option, Performance Unit, SAR, Restricted Stock Award, Restricted Stock Unit, Stock Award or Other
Incentive Award granted under this Plan to a Consultant or an Eligible Director by the Board, in either case pursuant to such terms,
conditions, restrictions, and/or limitations, if any, as the Board may establish by the Award Agreement or otherwise.

2.3  “Award Agreement” means any written or electronic instrument that establishes the terms, conditions, restrictions, and/
or limitations applicable to an Award in addition to those established by this Plan and by the Board’s exercise of its administrative powers.

2.4 “Board” means the Board of Directors of the Company and, if the Board has appointed a Committee as provided in
Section 3.2, the term “Board” shall include such Committee.

2.5 “Cash Dividend Right” means a contingent right, granted in tandem with a specific Restricted Stock Unit Award, to
receive an amount in cash equal to the cash distributions made by the Company with respect to a share of Common Stock during the
period such Award is outstanding.

2.6  “Change of Control Event” means each of the following:

(a) Any transaction in which shares of voting securities of the Company representing more than 50% of
the total combined voting power of all outstanding voting securities of the Company are issued by the Company, or
sold or transferred by the stockholders of the Company, in either case resulting in those persons and entities who
beneficially owned voting securities of the Company representing more than 50% of the total combined voting power
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of all outstanding voting securities of the Company immediately prior to such transaction ceasing to beneficially own
voting securities of the Company representing more than 50% of the total combined voting power of all outstanding
voting securities of the Company immediately after such transaction;

(b) The merger or consolidation of the Company with or into another entity resulting in those persons and
entities who beneficially owned voting securities of the Company representing more than 50% of the total combined
voting power of all outstanding voting securities of the Company immediately prior to such merger or consolidation
ceasing to beneficially own voting securities representing more than 50% of the total combined voting power of
all outstanding voting securities of the surviving corporation or resulting entity immediately after such merger of
consolidation; or

(c) The sale of all or substantially all of the Company’s assets unless those persons and entities who
beneficially owned voting securities of the Company representing more than 50% of the total combined voting power of
all outstanding voting securities of the Company immediately prior to such asset sale beneficially own voting securities
of the purchasing entity representing more than 50% of the total combined voting power of all outstanding voting
securities of the purchasing entity immediately after such asset sale.

Notwithstanding anything herein to the contrary, with respect to any amounts that constitute deferred compensation
under Section 409A of the Code, to the extent required to avoid accelerated taxation or penalties, no Change of Control Event
will be deemed to have occurred unless such Change of Control Event also constitutes a change in control in the ownership or
effective control of the Company or a change in the ownership of a substantial portion of the Company’s assets under Treasury
Regulation Section 1.409A-3(i)(5).

2.7 “Code” means the Internal Revenue Code of 1986, as amended. References in this Plan to any section of the Code shall
be deemed to include any amendments or successor provisions to such section and any regulations under such section.

2.8 “Committee” means the Committee appointed by the Board as provided in Section 3.2.

2.9 “Common Stock” means the voting common stock, $0.001 par value per share, of the Company, and after substitution,
such other stock as shall be substituted therefore as provided in Article XII.

2.10 “Company” means Midwest Holding Inc., a Delaware corporation.

2.11 “Consultant” means any individual who is engaged by the Company, a Subsidiary or an Affiliated Entity to render bona-
fide consulting or advisory services, which services are not in connection with the offer or sale of securities in a capital-raising transaction
and do not directly or indirectly promote or maintain a market for the Company’s securities.

2.12  “Date of Grant” means the date on which the grant of an Award is authorized by the Board or such later date as may be
specified by the Board as the Date of Grant in such authorization.

2.13  “Disability” means, except as otherwise provided in this Plan, the Participant is unable to continue providing services by
reason of any medically determinable physical or mental impairment which can be expected to result in death or can be expected to last
for a continuous period of not less than 12 months. For purposes of this Plan, the determination of Disability shall be made in the sole
and absolute discretion of the Board.

2.14 “Dividend Unit Right” means a contingent right, granted in tandem with a specific Restricted Stock Unit Award, to have
an additional number of Restricted Stock Units credited to a Participant in respect of the Award equal to the number of whole shares of
Common Stock that could be purchased at Fair Market Value upon, and with the amount of, each cash distribution made by the Company
during the period such Award is outstanding with respect to a number of shares of Common Stock equal to the number of Restricted
Stock Units subject to the Award at the time of each such distribution.
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2.15 “Effective Date” means November 16, 2020.

2.16 “Eligible Employee” means any employee of the Company, a Subsidiary, or an Affiliated Entity as approved by the
Board.

2.17 “Eligible Director” means any member of the Board who is not an employee of the Company, a Subsidiary or an
Affiliated Entity, or a Consultant.

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

2.19 “Fair Market Value” means (a) during such time as the Common Stock is registered under Section 12 of the Exchange
Act, the mean between the highest and lowest sales price of the Common Stock as quoted by an established stock exchange or automated
quotation system on the day for which such value is to be determined, or, if there was no quoted price for such day, then the weighted
average of the means between highest and lowest sales for the nearest date before and the nearest date after the day for which volume
is to be determined on which there was a quoted price as reported in The Wall Street Journal or such other sources as the Board deems
reliable, or (b) during any such time as the Common Stock is not listed upon an established stock exchange or automated quotation
system, the mean between dealer “bid” and “ask” prices of the Common Stock in the over-the-counter market on the day for which such
value is to be determined, as reported in The Wall Street Journal or such other source as the Board deems reliable, or (c) during any such
time as the Common Stock cannot be valued pursuant to (a) or (b) above, the fair market value of the Common Stock as determined in
good faith by the Board using a “reasonable application of a reasonable valuation method” within the meaning of Treasury Regulation
Section 1.409A-1(b)(5)(iv)(B) or any successor provision.

2.20 “Incentive Stock Option” means an Option that is intended to be an “incentive stock option” within the meaning of
Section 422 of the Code.

2.21 “Nonqualified Stock Option” means an Option which is not an Incentive Stock Option.

2.22  “Other Incentive Award” means an incentive award granted to an Eligible Employee, Consultant or Eligible Director
under Article XI of this Plan.

2.23 “Option” means an Award granted under Article V of this Plan and includes both Nonqualified Stock Options and
Incentive Stock Options to purchase shares of Common Stock.

2.24 “Participant” means an Eligible Employee, a Consultant or an Eligible Director to whom an Award has been granted by
the Board under this Plan.

2.25 “Performance Bonus” means the bonus which may be granted to Eligible Employees under Article X of this Plan.

2.26 “Performance Units” means those monetary units and/or units representing fictional shares of Common Stock that may
be granted to Eligible Employees, Consultants or Eligible Directors pursuant to Article IX hereof.

2.27 “Plan” means the Midwest Holding Inc. 2020 Long-Term Incentive Plan, as amended and restated from time to time.

2.28 “Restricted Stock Award” means an Award granted to an Eligible Employee, Consultant or Eligible Director under
Article VI of this Plan.

2.29 “Restricted Stock Unit” means an Award granted to an Eligible Employee, Consultant or Eligible Director under
Article VII of this Plan.
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2.30 “Restriction Period” means the period during which an Award remains subject to time- and/or performance-based
restrictions.

231 “SAR” means a stock appreciation right granted to an Eligible Employee, Consultant or Eligible Director under
Article VIII of this Plan.

2.32 “Stock Award” means an Award granted to an Eligible Employee, Consultant or Eligible Director under Article XI of
this Plan.

2.33 “Subsidiary” means a “subsidiary corporation” of the Company, as defined in Section 424(f) of the Code.
ARTICLE 111

ADMINISTRATION

3.1 Shares Subject to this Plan. Subject to the limitations set forth herein, Five Hundred Thousand (500,000) shares of
Common Stock are reserved for issuance pursuant to Awards made under this Plan. The limitations of this Section 3.1 shall be subject to
the adjustment provisions of Article XII.

3.2 Administration of this Plan. The Board shall administer this Plan. The Board may, by resolution, appoint a Committee
of one or more members of the Board to administer this Plan and delegate its powers described under this Section 3.2 for purposes of
Awards granted to Eligible Employees and Consultants; provided, however, that no such delegation shall be effective with respect to
Awards for individuals subject to Section 16 of the Exchange Act with respect to the Company unless the Committee consists solely of
two or more “non-employee directors.” Neither the Company nor any member of the Board shall be liable for any action or determination
made in good faith by the Board with respect to this Plan or any Award hereunder. The Board’s determinations under this Plan need not
be uniform and may be made selectively among Participants, whether or not such Participants are similarly situated. Each member of the
Board is entitled to, in good faith, rely or act upon any report or other information furnished to that member by any Eligible Employee
of the Company, the Company’s independent certified public accountants or any executive compensation consultant or other professional
retained by the Company or the Board to assist in the administration of this Plan. The Company shall effect the granting of Awards under
this Plan, in accordance with the determinations made by the Board, by execution of written agreements and/or other instruments in such
form as is approved by the Board. Subject to the provisions of this Plan, the Board shall have exclusive power to:

(a) Select Eligible Employees and Consultants to participate in this Plan.
(b) Determine the time or times when Awards will be made to Eligible Employees or Consultants.

(¢) Determine the form of an Award, whether an Incentive Stock Option, Nonqualified Stock Option,
Restricted Stock Award, Restricted Stock Unit, SAR, Performance Unit, Performance Bonus, Stock Award or Other
Incentive Award, the number of shares of Common Stock, Performance Units or Restricted Stock Units subject to the
Award, the amount and all the terms, conditions (including performance requirements), restrictions and/or limitations,
if any, of an Award, including the time and conditions of exercise or vesting, and the terms of any Award Agreement,
which may include the waiver or amendment of prior terms and conditions or acceleration or early vesting or payment
of an Award.

(d) Determine whether Awards will be granted singly or in combination.
(e) Accelerate the vesting, exercise or payment of an Award or the performance period of an Award.

(f)  Adopt rules for the administration, interpretation and application of this Plan as are consistent herewith,
and interpret, amend or revoke any such rules.

(g) Correct any defect(s) or omission(s) or reconcile any ambiguity(ies) or inconsistency(ies) in this Plan or
any Award granted hereunder.
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(h) Make all other decisions and determinations it deems advisable for the administration of this Plan.

(1) Decide all disputes arising in connection with this Plan and otherwise supervise the administration of
this Plan.

(j) Take any and all other action it deems necessary or advisable for the proper operation or administration
of this Plan.

3.3  Administration of Grants to Eligible Directors. The Board shall have the exclusive power to select Eligible Directors to
participate in this Plan and to determine the number of Nonqualified Stock Options, Performance Units, Restricted Stock Units, SARs,
Stock Awards, Other Incentive Awards or the number of shares of Common Stock subject to a Restricted Stock Award awarded to
Eligible Directors selected for participation. If the Board appoints a Committee to administer this Plan, it may delegate to the Committee
administration of all aspects of the Awards made to Eligible Directors.

3.4 The Board to Make Rules and Interpret Plan. The Board in its sole discretion shall have the authority, subject to the
provisions of this Plan, to establish, adopt, or revise such rules and regulations and to make all such determinations relating to this Plan,
as it may deem necessary or advisable for the administration of this Plan. The Board’s interpretation of this Plan or any Awards and all
decisions and determinations by the Board with respect to this Plan shall be final, binding, and conclusive on all parties.

3.5 Delegation by the Committee. Except to the extent prohibited by applicable law or the rules of any stock exchange on
which the Common Stock is listed, the Committee may allocate all or any portion of its responsibilities and powers to any one or more of
its members and may delegate all or any part of its responsibilities and powers to any person or persons selected by it. Any such allocation
or delegation may be revoked by the Committee at any time.

3.6 Indemnification. In addition to such other rights of indemnification as they may have as members of the Board, and to the
extent allowed by applicable laws, the Board shall be indemnified by the Company against the reasonable expenses, including attorneys’
fees, actually incurred in connection with any action, suit or proceeding or in connection with any appeal therein, to which the Board
may be party by reason of any action taken or failure to act under or in connection with this Plan or any Award granted under this
Plan, and against all amounts paid by the Board 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 Board 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 Board 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
institution of any such action, suit or proceeding, the Board shall, in writing, offer the Company the opportunity at its own expense to
handle and defend such action, suit or proceeding.

ARTICLE 1V

GRANT OF AWARDS
4.1 Grant of Awards. Awards granted under this Plan shall be subject to the following conditions:

(a) Subject to Article XII, the aggregate number of shares of Common Stock that may be covered by
Options that are designated as Incentive Stock Options may not exceed Five Hundred Thousand (500,000).
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(b) Any shares of Common Stock related to Awards which terminate by expiration, forfeiture, cancellation
or otherwise without the issuance of shares of Common Stock or are exchanged in the Board’s discretion for Awards
not involving the issuance of shares of Common Stock, shall be available again for grant under this Plan and shall not
be counted against the shares authorized under Section 3.1. Any shares of Common Stock issued as Restricted Stock
Awards that subsequently are forfeited without vesting shall again be available for grant under this Plan and shall not be
counted against the shares authorized under Section 3.1. Any Awards that, pursuant to the terms of the applicable Award
Agreement, are to be settled in cash, whether or not denominated in or determined with reference to shares of Common
Stock (for example, SARs, Performance Units or Restricted Stock Units to be settled in cash), shall not be counted
against the shares authorized under Section 3.1. Shares of Common Stock withheld to satisfy applicable withholding
taxes pursuant to Section 13.3 shall not be available for future issuance under this Plan. Any shares of Common Stock
tendered or withheld in payment of any exercise price or purchase price of an Award will not be available for future
issuance under this Plan.

(c) Common Stock delivered by the Company in payment of an Award authorized under Articles V and VI
of this Plan may be authorized and unissued Common Stock or Common Stock held in the treasury of the Company.

(d) The Board shall, in its sole discretion, determine the manner in which fractional shares arising under this
Plan shall be treated.

(e) Shares of Common Stock issued hereunder may be evidenced in any manner determined by the Board,
including, but not limited to, separate certificates or book-entry registration

(f)  Except for adjustments pursuant to Article XII or reductions of the exercise price approved by the
Company’s stockholders, the exercise price for any outstanding Option or SAR may not be decreased after the Date of
Grant nor may an outstanding Option or SAR granted under this Plan be surrendered to the Company as consideration
for the grant of a replacement Option or SAR with a lower exercise price or any other award under this Plan. Except as
approved by the Company’s stockholders, in no event shall any Option or SAR granted under this Plan be surrendered
to the Company in consideration for a cash payment if, at the time of such surrender, the exercise price of the Option or
SAR is greater than the then current Fair Market Value of a share of Common Stock.

(g) Eligible Directors and Consultants may only be granted Nonqualified Stock Options, Performance
Units, Restricted Stock Awards, Restricted Stock Units, SARs, Stock Awards or Other Incentive Awards under this
Plan.

(h) The maximum term of any Award shall be ten years (or in the case of an Incentive Stock Option such
shorter term as may be required under Section 422 of the Code).

ARTICLE V

STOCK OPTIONS

5.1 Grant of Options. The Board may, from time to time, subject to the provisions of this Plan and such other terms and
conditions as it may determine, grant Options to Eligible Employees. These Options may be Incentive Stock Options or Nonqualified
Stock Options, or a combination of both. The Board may, subject to the provisions of this Plan and such other terms and conditions as
it may determine, grant Nonqualified Stock Options to Eligible Directors and Consultants. Notwithstanding the foregoing, Nonqualified
Stock Options may be granted only to Eligible Employees, Eligible Directors and Consultants performing services for the Company or a
corporation or other type of entity in a chain of corporations or other entities in which each corporation or other entity has a “controlling
interest” in another corporation or entity in the chain, starting with the Company and ending with the corporation or other entity for
which the Eligible Employee, Eligible Director or Consultant performs services. For purposes of this Section 5.1, the term “controlling
interest” means (a) in the case of a corporation, ownership of stock possessing at least 50% of total combined voting power of all classes
of stock entitled to vote of such corporation or at least 50% of the total value of shares of all classes of stock of such corporation; (b) in
the case of a partnership, ownership of at least 50% of the profits interest or capital interest of such partnership; (c) in the case of a sole
proprietorship, ownership of the sole proprietorship; or (d) in the case of a trust or estate, ownership of an actuarial interest (as defined in

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

Treasury Regulation Section 1.414(c)-2(b)(2)(ii)) of at least 50% of such trust or estate. Each grant of an Option shall be evidenced by an
Award Agreement executed by the Company and the Participant, and shall contain such terms and conditions and be in such form as the
Board may from time to time approve, subject to the requirements of Section 5.2.

5.2 Conditions of Options. Each Option so granted shall be subject to the following conditions:

(a) Exercise Price. As limited by Section 5.2(e) below, each Option shall state the exercise price which shall
be set by the Board at the Date of Grant; provided, however, no Option shall be granted at an exercise price which
is less than the Fair Market Value of the Common Stock on the Date of Grant unless the Option is granted through
the assumption of, or in substitution for, outstanding awards previously granted to individuals who became Eligible
Employees (or other service providers) as a result of a merger, consolidation, acquisition or other corporate transaction
involving the Company which complies with Treasury Regulation Section 1.409A-1(b)(5)(v)(D).

(b) Form of Payment. The exercise price of an Option may be paid (i) in cash or by check, bank draft or
money order payable to the order of the Company; (ii) subject to prior approval by the Board in its discretion, by
delivering previously acquired shares of Common Stock having an aggregate Fair Market Value on the date of payment
equal to the amount of the exercise price, but only to the extent such exercise of an Option would not result in an
adverse accounting charge to the Company for financial accounting purposes with respect to the shares used to pay the
exercise price unless otherwise determined by the Board; (iii) subject to prior approval by the Board in its discretion, by
withholding shares of Common Stock which otherwise would be acquired on exercise having an aggregate Fair Market
Value on the date of payment equal to the amount of the exercise price; or (iv) subject to prior approval by the Board in
its discretion, by a combination of the foregoing. In addition to the foregoing, the Board may permit an Option granted
under this Plan to be exercised by a broker-dealer acting on behalf of a Participant through procedures approved by the
Board. Such procedures may include a broker either (x) selling all of the shares of Common Stock received when an
Option is exercised and paying the Participant the proceeds of the sale (minus the exercise price, withholding taxes and
any fees due to the broker) or (y) selling enough of the shares of Common Stock received upon exercise of the Option
to cover the exercise price, withholding taxes and any fees due to the broker and delivering to the Participant (either
directly or through the Company) a stock certificate for the remaining shares of Common Stock.
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(¢) Exercise of Options.

(1) Options granted under this Plan shall be exercisable, in whole or in such installments and at
such times, and shall expire at such time, as shall be provided by the Board in the Award Agreement. Exercise
of an Option shall be by written notice to the Secretary of the Company (or such other officer as may be
designated by the Board) at least two business days in advance of such exercise (or such lesser period of time
as the Board may require) stating the election to exercise in the form and manner determined by the Board.
Every share of Common Stock acquired through the exercise of an Option shall be deemed to be fully paid at
the time of exercise and payment of the exercise price.

(i) Unless otherwise provided in an Award Agreement or determined by the Board, the following
provisions will apply to the exercisability of Options following the termination of a Participant’s employment
or service with the Company, a Subsidiary or an Affiliated Entity:

(A) If an Eligible Employee’s employment with the Company, a Subsidiary or an
Affiliated Entity terminates as a result of death or Disability, the Eligible Employee (or personal
representative in the case of death) shall be entitled to purchase all or any part of the shares subject to
any (i) vested Incentive Stock Option for a period of up to one year and (ii) vested Nonqualified Stock
Option during the remaining term of the Option. If an Eligible Employee’s employment terminates
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for any other reason, the Eligible Employee shall be entitled to purchase all or any part of the shares
subject to any vested Option for a period of up to three months from such date of termination. In no
event shall any Option be exercisable past the term of the Option. The unvested portion of any Option
shall be forfeited immediately upon termination; provided, however, that the Board may, in its sole
discretion, accelerate the vesting of unvested Options in the event of termination of employment of
any Participant.

(B) In the event a Consultant ceases to provide services to the Company, a Subsidiary or
an Affiliated Entity, or an Eligible Director ceases to serve as a director of the Company, the unvested
portion of any Option shall be forfeited unless otherwise accelerated pursuant to the terms of the
Consultant’s or Eligible Director’s Award Agreement or by the Board. Unless otherwise provided
in the applicable Award Agreement, the Consultant or Eligible Director shall have a period of three
years following the date he or she ceases to provide consulting services or ceases to be a director, as
applicable, to exercise any Nonqualified Stock Options which are otherwise exercisable on his or her
date of termination of service. In no event shall any Option be exercisable past the term of the Option.
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(d) Other Terms and Conditions. Among other conditions that may be imposed by the Board, if deemed
appropriate, are those relating to (i) the period or periods and the conditions of exercisability of any Option; (ii) the
minimum periods during which Participants must be employed by or in service to the Company, its Subsidiaries, or an
Affiliated Entity, or must hold Options before they may be exercised; (iii) the minimum periods during which shares
acquired upon exercise must be held before sale or transfer shall be permitted; (iv) conditions under which such Options
or shares may be subject to forfeiture; (v) the frequency of exercise or the minimum or maximum number of shares that
may be acquired at any one time; (vi) the achievement by the Company of specified performance criteria; and (vii) non-
compete and protection of business matters.

(e) Special Restrictions Relating to Incentive Stock Options. The terms of any Incentive Stock Options
granted under this Plan shall comply in all respects with the provisions of Section 422 of the Code. Anything in this
Plan to the contrary notwithstanding, no term of this Plan relating to Incentive Stock Options (including any SARs
issued in tandem therewith) shall be interpreted, amended or altered, nor shall any discretion or authority granted under
this Plan be exercised, so as to disqualify either this Plan or any Incentive Stock Option under Section 422 of the Code,
unless the Participant has first requested, or consents to, the change that will result in such disqualification. Thus, if
and to the extent required to comply with Section 422 of the Code, Options granted as Incentive Stock Options shall be
subject to the following special terms and conditions:

(1) Options issued in the form of Incentive Stock Options shall only be granted to Eligible
Employees of the Company or a Subsidiary, and not to Eligible Employees of an Affiliated Entity unless such
entity shall be considered as a “disregarded entity” under the Code and shall not be distinguished for federal
tax purposes from the Company or the applicable Subsidiary.

(i) Options issued in the form of Incentive Stock Options shall be granted within ten years of the

earlier of the date the Plan is adopted or approved by the stockholders and shall not be exercisable for more
than ten years after the Date of Grant.
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(iii)) No Incentive Stock Option shall be granted to an Eligible Employee who owns or who would
own immediately before the grant of such Incentive Stock Option more than 10% of the combined voting
power of the Company or its Subsidiaries or a “parent corporation”, unless (A) at the time such Incentive Stock
Option is granted the exercise price is at least 110% of the Fair Market Value of a share of Common Stock on
the Date of Grant and (B) such Option by its terms is not exercisable after the expiration of five years from the
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Date of Grant. For purposes of this Section 5.2(e), “parent corporation” means a “parent corporation” of the
Company, as defined in Section 424(e) of the Code.

(iv) To the extent that the aggregate Fair Market Value (determined at the time an Incentive
Stock Option is granted) of shares of Common Stock with respect to which Incentive Stock Options are
exercisable for the first time by an individual during any calendar year under all incentive stock option
plans of the Company and its Subsidiaries and parent corporations exceeds $100,000, such excess Incentive
Stock Options shall be treated as Nonqualified Stock Options. The Board shall determine, in accordance with
applicable provisions of the Code, Treasury Regulations and other administrative pronouncements, which of
a Participant’s Options will not constitute Incentive Stock Options because of such limitation and shall notify
the Participant of such determination as soon as practicable after such determination is made.

(v) Each Participant awarded an Incentive Stock Option shall notify the Company in writing
immediately after the date he or she makes a disqualifying disposition of any shares of Common Stock
acquired pursuant to the exercise of such Incentive Stock Option. A disqualifying disposition is any disposition
(including any sale) of such Common Stock before the later of (i) two years after the Date of Grant of the
Incentive Stock Option or (ii) one year after the date of exercise of the Incentive Stock Option.

(vi) Except in the case of death, an Option will not be treated as an Incentive Stock Option unless
at all times beginning on the Date of Grant and ending on the day three months (one year in the case of a
Participant who is “disabled” within the meaning of Section 22(e)(3) of the Code) before the date of exercise
of the Option, the Participant is an employee of the Company or a parent corporation of the Company or a
Subsidiary (or a corporation or a parent corporation or subsidiary corporation of such corporation issuing or
assuming an Option in a transaction to which Section 424(a) of the Code applies).
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(vil) An Incentive stock option shall not be transferable (other than by will or the laws of dissent and
distribution) by the Eligible Employee to whom the option was granted, and during the Eligible Employee’s
lifetime is exercisable only by such Eligible Employee.

(viii) In the event that an Option designated as Incentive Stock Options fails to meet or continue to
meet the requirements of Section 422 of the Code, such Option shall be re-designated as a Nonqualified Stock
Option.

(f)  Application of Funds. The proceeds received by the Company from the sale of Common Stock pursuant
to Options will be used for general corporate purposes.

(g) Stockholder Rights. No Participant shall have a right as a stockholder with respect to any share of
Common Stock subject to an Option prior to purchase of such shares of Common Stock by exercise of the Option.

ARTICLE VI

RESTRICTED STOCK AWARDS

6.1 Grant of Restricted Stock Awards. The Board may, from time to time, subject to the provisions of this Plan and such
other terms and conditions as it may determine, grant a Restricted Stock Award to Eligible Employees, Consultants or Eligible Directors.
Restricted Stock Awards shall be awarded in such number and at such times during the term of this Plan as the Board shall determine.
Each Restricted Stock Award shall be subject to an Award Agreement setting forth the terms of such Restricted Stock Award and may be
evidenced in such manner as the Board deems appropriate, including without limitation, a book-entry registration or issuance of a stock
certificate or certificates.

6.2  Conditions of Restricted Stock Awards. The grant of a Restricted Stock Award shall be subject to the following:
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(a) Restriction Period. Restricted Stock Awards shall be subject to such time- and/or performance-based
restrictions as the Board shall determine and set forth in the applicable Award Agreement. Restricted Stock Awards
granted to an Eligible Employee may require the holder to remain in the employment of the Company, a Subsidiary, or
an Affiliated Entity for a prescribed period. Restricted Stock Awards granted to Consultants or Eligible Directors may
require the holder to provide continued services to the Company for a period of time. In addition to or in lieu of any
time vesting conditions determined by the Board vesting and/or the grant of Restricted Stock Awards may be subject
to the achievement by the Company of specified performance criteria as may from time to time be established by the
Board. Upon the fulfillment of any specified vesting conditions, the Restriction Period shall expire, and the restrictions
imposed by the Board shall lapse with respect to the shares of Common Stock covered by the Restricted Stock Award
or portion thereof.
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(b) Restrictions. The holder of a Restricted Stock Award may not sell, transfer, pledge, exchange,
hypothecate, or otherwise dispose of the shares of Common Stock represented by the Restricted Stock Award during
the applicable Restriction Period or prior to the fulfillment of any other specified vesting conditions. The Board shall
impose such other restrictions and conditions on any shares of Common Stock covered by a Restricted Stock Award
as it may deem advisable including, without limitation, restrictions under applicable federal or state securities laws,
and may legend the certificates representing shares of Common Stock covered by a Restricted Stock Award to give
appropriate notice of such restrictions.

(¢) Rights as Stockholders. Unless otherwise provided in the Award Agreement, during any Restriction
Period (and prior to the fulfillment of any other specified vesting conditions), the Participant shall have all of the rights
of a stockholder with respect to the shares, including, but not by way of limitation, the right to vote such shares and to
receive dividends. If any dividends or other distributions are paid in shares of Common Stock, all such shares shall be
subject to the same risk of forfeiture and same restrictions on transferability as the shares of Common Stock covered
by the Restricted Stock Award with respect to which they were paid.

ARTICLE VII

RESTRICTED STOCK UNITS

7.1  Grant of Restricted Stock Units. The Board may, from time to time, subject to the provisions of this Plan and such
other terms and conditions as it may determine, grant Restricted Stock Units to Eligible Employees, Consultants or Eligible Directors.
Restricted Stock Units shall be awarded in such number and at such times during the term of this Plan as the Board shall determine. Each
Award of Restricted Stock Units shall be subject to an Award Agreement setting forth the terms of such Award of Restricted Stock Units.
A Participant shall not be required to make any payment for Restricted Stock Units.
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7.2 Conditions of Restricted Stock Units. The grant of Restricted Stock Units shall be subject to the following:

(a) Restriction Period. Restricted Stock Units shall be subject to such time- and/or performance-based
restrictions as the Board shall determine and set forth in the applicable Award Agreement. Restricted Stock Units
granted to an Eligible Employee may require the holder to remain in the employment of the Company, a Subsidiary,
or an Affiliated Entity for a prescribed period. Restricted Stock Units granted to Consultants or Eligible Directors may
require the holder to provide continued services to the Company for a period of time. In addition to or in lieu of any
time vesting conditions determined by the Board vesting and/or the grant of Restricted Stock Units may be subject
to the achievement by the Company of specified performance criteria as may from time to time be established by the
Board. Upon the fulfillment of any specified vesting conditions, the Restriction Period shall expire, and the restrictions
imposed by the Board shall lapse with respect to the Restricted Stock Units.
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(b) Lapse of Restrictions. The Participant shall be entitled to receive one share of Common Stock or an
amount of cash equal to the Fair Market Value of one share of Common Stock, as provided in the Award Agreement
upon settlement of a Restricted Stock Unit for which the restrictions have lapsed.

(c) Cash Dividend Rights and Dividend Unit Rights. The Board may, in its sole discretion, grant a tandem
Cash Dividend Right or Dividend Unit Right grant with respect to Restricted Stock Units. A grant of Cash Dividend
Rights may provide that such Cash Dividend Rights shall be paid directly to the Participant at the time of payment of
the related dividend, be credited to a bookkeeping account subject to the same vesting and payment provisions as the
tandem Award (with or without interest in the sole discretion of the Board), or be subject to such other provisions or
restrictions as determined by the Board in its sole discretion. A grant of Dividend Unit Rights may provide that such
Dividend Unit Rights shall be subject to the same vesting and payment provisions as the tandem Award or be subject
to such other provisions and restrictions as determined by the Board in its sole discretion.
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ARTICLE VIII

STOCK APPRECIATION RIGHTS

8.1 Grant of SARs. The Board may from time to time, in its sole discretion, subject to the provisions of this Plan and subject
to other terms and conditions as the Board may determine, grant a SAR to any Eligible Employee, Consultant or Eligible Director. SARs
may be granted in tandem with an Option, in which event, the Participant has the right to elect to exercise either the SAR or the Option.
Upon the Participant’s election to exercise one of these Awards, the other tandem Award is automatically terminated. SARs may also be
granted as an independent Award separate from an Option. Each grant of a SAR shall be evidenced by an Award Agreement executed by
the Company and the Participant and shall contain such terms and conditions and be in such form as the Board may from time to time
approve, subject to the requirements of this Plan. The exercise price of the SAR shall not be less than the Fair Market Value of a share of
Common Stock on the Date of Grant of the SAR.

8.2  Exercise and Payment. SARs granted under this Plan shall be exercisable in whole or in installments and at such times as
shall be provided by the Board in the Award Agreement. Exercise of a SAR shall be by written notice to the Secretary of the Company
at least two business days in advance of such exercise (or such lesser period of time as the Board may require). The amount payable with
respect to each SAR shall be equal in value to the excess, if any, of the Fair Market Value of a share of Common Stock on the exercise
date over the exercise price of the SAR. Payment of amounts attributable to a SAR shall be made in cash or in shares of Common Stock,
as provided by the terms of the applicable Award Agreement.

8.3  Restrictions. In the event a SAR is granted in tandem with an Incentive Stock Option, the Board shall use commercially
reasonable efforts to subject the SAR to restrictions necessary to ensure satisfaction of the requirements under Section 422 of the Code. In
the case of a SAR granted in tandem with an Incentive Stock Option to an Eligible Employee who owns more than 10% of the combined
voting power of the Company or its Subsidiaries or a “parent corporation” (as defined in Section 424(e) of the Code) on the date of such
grant, the amount payable with respect to each SAR shall be equal in value to the applicable percentage of the excess, if any, of the Fair
Market Value of a share of Common Stock on the exercise date over the exercise price of the SAR, which exercise price shall not be less
than 110% of the Fair Market Value of a share of Common Stock on the date the SAR is granted.
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ARTICLE IX

PERFORMANCE UNITS
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9.1 Grant of Awards. The Board may, from time to time, subject to the provisions of this Plan and such other terms and
conditions as it may determine, grant Performance Units to Eligible Employees, Consultants and Eligible Directors. Each Award of
Performance Units shall be evidenced by an Award Agreement executed by the Company and the Participant, and shall contain such
terms and conditions and be in such form as the Board may from time to time approve, subject to the requirements of Section 9.2.

9.2 Conditions of Awards. Each Award of Performance Units shall be subject to the following conditions:

(a) Establishment of Award Terms. Each Award shall state the target, maximum and minimum value of each
Performance Unit payable upon the achievement of performance goals.

(b) Achievement of Performance Goals. The Board shall establish performance targets for each Award
based upon such operational, financial or performance criteria determined by the Board. The Board shall also establish
such other terms and conditions as it deems appropriate to such Award. The Award may be paid out in cash or Common
Stock as determined in the sole discretion of the Board.

ARTICLE X

PERFORMANCE BONUS

10.1 Grant of Performance Bonus. The Board may from time to time, subject to the provisions of this Plan and such other
terms and conditions as the Board may determine, grant a Performance Bonus to certain Eligible Employees selected for participation.
The Board will determine the amount that may be earned as a Performance Bonus upon the achievement of one or more performance
targets established by the Board. The Board shall select the applicable performance target(s) for each period in which a Performance
Bonus is awarded. The performance target(s) shall be based upon such operational, financial or performance criteria determined by the
Board.

10.2 Payment of Performance Bonus. In order for any Participant to be entitled to payment of a Performance Bonus, the
applicable performance target(s) established by the Board must first be obtained or exceeded. Payment of a Performance Bonus may be
made in cash or shares of Common Stock, as provided by the terms of the applicable Award Agreement.
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ARTICLE XI

STOCK AWARDS AND OTHER INCENTIVE AWARDS

11.1  Grant of Stock Awards. The Board may, from time to time, subject to the provisions of this Plan and such other terms and
conditions as it may determine, grant Stock Awards of shares of Common Stock not subject to vesting or forfeiture restrictions to Eligible
Employees, Consultants or Eligible Directors. Stock Awards shall be awarded with respect to such number of shares of Common Stock
and at such times during the term of this Plan as the Board shall determine. Each Stock Award shall be subject to an Award Agreement
setting forth the terms of such Stock Award. The Board may in its sole discretion require a Participant to pay a stipulated purchase price
for each share of Common Stock covered by a Stock Award.

11.2 Grant of Other Incentive Awards. The Board may, from time to time, subject to the provisions of this Plan and such
other terms and conditions as it may determine, grant Other Incentive Awards to Eligible Employees, Consultants or Eligible Directors.
Other Incentive Awards may be granted based upon, payable in or otherwise related to, in whole or in part, shares of Common Stock
if the Board, in its sole discretion, determines that such Other Incentive Awards are consistent with the purposes of this Plan. Such
Awards may include, but are not limited to, Common Stock awarded as a bonus, dividend equivalents, convertible or exchangeable debt
securities, other rights convertible or exchangeable into Common Stock, purchase rights for Common Stock, Awards with value and
payment contingent upon the Company’s performance or any other factors designated by the Board, and awards valued by reference to
the book value of Common Stock or the value of securities of or the performance of specified subsidiaries. Long-term cash Awards also
may be made under this Plan. Cash Awards also may be granted as an element of or a supplement to any Awards permitted under this
Plan. Awards may also be granted in lieu of obligations to pay cash or deliver other property under this Plan or under other plans or
compensation arrangements, subject to any applicable provision under Section 16 of the Exchange Act. Each grant of an Other Incentive
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Award shall be evidenced by an Award Agreement that shall specify the amount of the Other Incentive Award and the terms, conditions,
restrictions and limitations applicable to such Award. Payment of Other Incentive Awards shall be made at such times and in such form,
which may be cash, shares of Common Stock or other property (or a combination thereof), as established by the Board, subject to the
terms of this Plan.
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ARTICLE XII

STOCK ADJUSTMENTS

12.1 Recapitalizations and Reorganizations. In the event that the shares of Common Stock, as constituted on the Effective
Date, shall be changed into or exchanged for a different number or kind of shares of stock or other securities of the Company or of another
corporation (whether by reason of merger, consolidation, recapitalization, reclassification, stock split, spin-off, combination of shares or
otherwise), or if the number of such shares of Common Stock shall be increased through the payment of a stock dividend, or a dividend
on the shares of Common Stock, or if rights or warrants to purchase securities of the Company shall be issued to holders of all outstanding
Common Stock, then the maximum number and kind of shares of Common Stock available for issuance under this Plan, the maximum
number and kind of shares of Common Stock for which any individual may receive Awards in any calendar year under this Plan, the
number and kind of shares of Common Stock covered by outstanding Awards, and the price per share or the applicable market value or
performance target of such Awards will be appropriately adjusted by the Board to reflect any increase or decrease in the number of, or
change in the kind or value of, issued shares of Common Stock to preclude, to the extent practicable, the enlargement or dilution of rights
under such Awards. Notwithstanding the provisions of this Section 12.1, (i) the number and kind of shares of Common Stock available for
issuance as Incentive Stock Options under this Plan shall be adjusted only in accordance with the applicable provisions of Sections 422
and 424 of the Code and the regulations thereunder, and (ii) outstanding Awards and Award Agreements shall be adjusted in accordance
with (A) Sections 422 and 424 of the Code and the regulations thereunder with respect to Incentive Stock Options and (B) Section 409A
of the Code with respect to Nonqualified Stock Options, SARs and, to the extent applicable, other Awards. In the event there shall be any
other change in the number or kind of the outstanding shares of Common Stock, or any stock or other securities into which the Common
Stock shall have been changed or for which it shall have been exchanged, then if the Board shall, in its sole discretion, determine that
such change equitably requires an adjustment in the shares available under and subject to this Plan, or in any Award, theretofore granted,
such adjustments shall be made in accordance with such determination. No fractional shares of Common Stock or units of other securities
shall be issued pursuant to any such adjustment, and any fractions resulting from any such adjustment shall be eliminated in each case by
rounding downward to the nearest whole share.

12.2  Adjustments Upon Change of Control Event. Upon the occurrence of a Change of Control Event, the Board, in its sole
discretion, without the consent of any Participant or holder of the Award, and on such terms and conditions as it deems appropriate, may
take any one or more of the following actions in connection with such Change of Control Event:

(a) provide for either (i) the termination of any Award in exchange for an amount of cash, if any, equal to the
amount that would have been attained upon the realization of the Participant’s rights (and, for the avoidance of doubt, if
as of the date of the occurrence of such transaction or event, the Board determines in good faith that no amount would
have been attained upon the realization of the Participant’s rights, then such Award may be terminated by the Board
without payment) or (ii) the replacement of such Award with other rights or property selected by the Board in its sole
discretion;

(b) provide that such Award be assumed by a successor or survivor entity, or a parent or subsidiary thereof,

or be exchanged for similar rights or awards covering the equity of the successor or survivor, or a parent or subsidiary
thereof, with appropriate adjustments as to the number and kind of equity interests and prices;
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(c) make adjustments in the number and type of Common Stock (or other securities or property) subject
to outstanding Awards, and in the number and kind of outstanding Awards or in the terms and conditions of, and the
vesting criteria included in, outstanding Awards, or both;

(d) accelerate any vesting schedule to which an Award is subject;

(e) provide that such Award shall be payable, notwithstanding anything to the contrary in this Plan or the
applicable Award Agreement; and/or

(f) provide that the Award cannot become payable after such event, i.e., shall terminate upon such event.

Notwithstanding the foregoing, any such action contemplated under this Section 12.2 shall be effective only to the extent that

such action will not cause any Award that is designed to satisfy Section 409A of the Code to fail to satisfy such section.
ARTICLE XIII

GENERAL

13.1 Effective Date; Amendment or Termination of this Plan. This Plan shall become effective upon approval by the Board,
which shall be the Effective Date. The subsequent approval by the stockholders of the Company at a meeting duly called thereafter shall
be required to ratify the Plan but will not alter the Effective Date. The Board, in its sole discretion, may alter, suspend or terminate
this Plan, or any part thereof, at any time and for any reason; provided, however, that if an amendment to this Plan (i) would materially
increase the aggregate number of shares of Common Stock available under this Plan (except by operation of Article XII), (ii) would
materially modify the requirements as to eligibility for participation in this Plan, (iii) would materially increase the benefits to Participants
provided by this Plan, (iv) would modify the provisions of Section 4.1(g), or (v) must otherwise be approved by the stockholders of
the Company in order to comply with applicable law or the rules of the Nasdaq Stock Market or, if the Common Stock is not traded
on the Nasdaq Stock Market, the principal national securities exchange upon which the Common Stock is traded or quoted, then such
amendment will be subject to stockholder approval and in addition, subject to any other requirement of stockholder approval required
by applicable law, rule or regulation, including, without limitation, Section 422 of the Code and the rules of the applicable securities
exchange. Unless terminated earlier by the Board pursuant to this Section 13.1, the authority to grant new Awards under this Plan will
terminate on the tenth anniversary of the Effective Date, with this Plan otherwise to remain in effect until such time as no shares of
Common Stock remain available for delivery under this Plan and the Company has no further rights or obligations under this Plan with
respect to outstanding Awards.
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13.2 Transferability.

(a) Except as provided in Section 13.2(b) hereof or as otherwise determined by the Board, Awards under this Plan shall not
be assignable or transferable by the Participant, and shall not be subject in any manner to assignment, alienation, pledge, encumbrance or
charge. Notwithstanding the foregoing, in the event of the death of a Participant, except as otherwise provided by the Board in an Award
Agreement, an outstanding Award may be exercised by or shall become payable to the Participant’s legatee or legatees of such Award
designated under the Participant’s last will or by such Participant’s executors, personal representatives or distributees of such Award in
accordance with the Participant’s will or the laws of descent and distribution. The Board may provide in the terms of an Award Agreement
or in any other manner prescribed by the Board that the Participant shall have the right to designate a beneficiary or beneficiaries who
shall be entitled to any rights, payments or other benefits specified under an Award following the Participant’s death.

(b) The Board may, in its discretion, authorize all or a portion of the Nonqualified Stock Options granted under this Plan
to be on terms which permit transfer by the Participant to (i) the ex-spouse of the Participant pursuant to the terms of a domestic
relations order, (ii) the spouse, children or grandchildren of the Participant (“Immediate Family Members”), (iii) a trust or trusts for the
exclusive benefit of such Immediate Family Members, or (iv) a partnership or limited liability company in which such Immediate Family
Members are the only partners or members. In addition there may be no consideration for any such transfer. The Award Agreement
pursuant to which such Nonqualified Stock Options are granted must expressly provide for transferability in a manner consistent with this
Section 13.2 for such transferability to be applicable. Subsequent transfers of transferred Nonqualified Stock Options shall be prohibited
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except as set forth below in this Section 13.2(b). Following transfer, any such Nonqualified Stock Options shall continue to be subject
to the same terms and conditions as were applicable immediately prior to transfer, provided that for purposes of Section 5.2(c)(ii) or
similar provisions of an Award Agreement the term “Participant” shall be deemed to refer to the transferee. The events of termination of
employment of Section 5.2(c)(ii) or similar provisions of an Award Agreement shall continue to be applied with respect to the original
Participant, following which the Nonqualified Stock Options shall be exercisable by the transferee only to the extent, and for the periods
specified in Section 5.2(c)(ii). No transfer pursuant to this Section 13.2(b) shall be effective to bind the Company unless the Company
shall have been furnished with written notice of such transfer together with such other documents regarding the transfer as the Board shall
request. With the exception of a transfer in compliance with the foregoing provisions of this Section 13.2(b), all other types of Awards
authorized under this Plan shall be transferable only by will or the laws of descent and distribution; however, no such transfer shall be
effective to bind the Company unless the Board has been furnished with written notice of such transfer and an authenticated copy of
the will and/or such other evidence as the Board may deem necessary to establish the validity of the transfer and the acceptance by the
transferee of the terms and conditions of such Award.
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13.3 Withholding Taxes. Unless otherwise paid by the Participant, the Company, its Subsidiaries or any of its Affiliated
Entities shall be entitled to deduct from any payment under this Plan, regardless of the form of such payment, the amount of all applicable
income and employment taxes required by law to be withheld with respect to such payment, may require the Participant to pay to it such
tax prior to and as a condition of the making of such payment, and shall be entitled to deduct from any other compensation payable
to the Participant any withholding obligations with respect to Awards. In accordance with any applicable administrative guidelines it
establishes, the Board may allow a Participant to pay the amount of taxes required by law to be withheld from an Award by (i) directing
the Company to withhold from any payment of the Award a number of shares of Common Stock having a Fair Market Value on the date
of payment up to the maximum amount of the required withholding taxes or (ii) delivering to the Company previously owned shares
of Common Stock having a Fair Market Value on the date of payment up to the maximum amount of the required withholding taxes.
However, any payment made by the Participant pursuant to either of the foregoing clauses (i) or (ii) shall not be permitted if it would
result in an adverse accounting charge with respect to such shares used to pay such taxes unless otherwise approved by the Board.

13.4 [Reserved.

13.5 Amendments to Awards. Subject to the limitations of Article IV and the other terms and conditions of this Plan, such as
the prohibition on repricing of Options, the Board may at any time unilaterally amend the terms of any Award Agreement, whether or
not currently exercisable or vested, to the extent it deems appropriate. However, amendments which are adverse to the Participant shall
require the Participant’s consent.

13.6 Regulatory Approval and Listings. In the sole discretion of the Board, the Company may file with the Securities and
Exchange Commission and keep continuously effective, a Registration Statement on Form S-8 with respect to shares of Common Stock
subject to Awards hereunder. Notwithstanding anything contained in this Plan to the contrary, the Company shall have no obligation to
issue shares of Common Stock under this Plan prior to the obtaining of any approval from, or satisfaction of any waiting period or other
condition imposed by, any governmental agency which the Board shall, in its sole discretion, determine to be necessary or advisable. In
addition, and notwithstanding anything contained in this Plan to the contrary, at such time as the Company is subject to the reporting
requirements of Section 12 of the Exchange Act, the Company shall have no obligation to issue shares of Common Stock under this Plan
prior to:

(a) the admission of such shares to listing on the stock exchange on which the Common Stock may be listed; and
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(b) the completion of any registration or other qualification of such shares under any state or federal law or ruling of any
governmental body which the Board shall, in its sole discretion, determine to be necessary or advisable.

13.7 Right to Continued Employment or Other Service. Participation in this Plan shall not give any Eligible Employee,
Consultant or Eligible Director any right to remain in the employ or other service of the Company, any Subsidiary, or any Affiliated
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Entity. The Company or, in the case of employment or other service with a Subsidiary or an Affiliated Entity, the Subsidiary or Affiliated
Entity reserves the right to terminate any Eligible Employee, Consultant or Eligible Director at any time. Further, the adoption of this
Plan shall not be deemed to give any Eligible Employee, Consultant, Eligible Director or any other individual any right to be selected as
a Participant or to be granted an Award.

13.8 Reliance on Reports. Each member of the Board shall be fully justified in relying or acting in good faith upon any report
made by the independent public accountants of the Company and its Subsidiaries and upon any other information furnished in connection
with this Plan by any person or persons other than himself or herself. In no event shall any person who is or shall have been a member of
the Board be liable for any determination made or other action taken or any omission to act in reliance upon any such report or information
or for any action taken, including the furnishing of information, or failure to act, if in good faith.

13.9 Construction. Masculine pronouns and other words of masculine gender shall refer to both men and women. The titles
and headings of the sections in this Plan are for the convenience of reference only, and in the event of any conflict, the text of this Plan,
rather than such titles or headings, shall control.

13.10 Governing Law. This Plan shall be governed by and construed in accordance with the laws of the State of Delaware
except as superseded by applicable federal law.

13.11 Other Laws. The Board may refuse to issue or transfer any shares of Common Stock or other consideration under an
Award if, acting in its sole discretion, it determines that the issuance or transfer of such shares or such other consideration might violate
any applicable law or regulation or entitle the Company to recover the same under Section 16(b) of the Exchange Act, and any payment
tendered to the Company by a Participant, other holder or beneficiary in connection with the exercise of such Award shall be promptly
refunded to the relevant Participant, holder or beneficiary. In addition, by accepting or exercising any Award granted under this Plan (or
any predecessor plan), the Participant agrees to abide and be bound by any policies adopted by the Company pursuant to Section 954 of
the Dodd-Frank Wall Street Reform and Consumer Protection Act and any rules or exchange listing standards promulgated thereunder
calling for the repayment and/or forfeiture of any Award or payment resulting from an accounting restatement. Such repayment and/or
forfeiture provisions shall apply whether or not the Participant is employed by or affiliated with the Company.
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13.12 No Trust or Fund Created. Neither this Plan nor an Award shall create or be construed to create a trust or separate fund
of any kind or a fiduciary relationship between the Company and a Participant or any other person. To the extent that a Participant
acquires the right to receive payments from the Company pursuant to an Award, such right shall be no greater than the right of any general
unsecured creditor of the Company.

13.13 Section 409A of the Code.

(a) To the extent applicable, it is intended that this Plan and all Awards hereunder comply with, or be exempt from, the
requirements of Section 409A of the Code and the Treasury Regulations and other guidance issued thereunder, and that this Plan and all
Award Agreements shall be interpreted and applied by the Board in a manner consistent therewith. In the event that any (i) provision of
this Plan or an Award Agreement, (ii) Award, payment, transaction or (iii) other action or arrangement contemplated by the provisions
of this Plan is determined by the Board to not comply with the applicable requirements of Section 409A of the Code and the Treasury
Regulations and other guidance issued thereunder, the Board shall have the authority to take such actions and to make such changes to
this Plan or an Award Agreement as the Board deems necessary to comply with such requirements without the consent of the Participant.

(b) No payment that constitutes deferred compensation under Section 409A of the Code that would otherwise be made under
this Plan or an Award Agreement upon a termination of employment or other service will be made or provided unless and until such
termination is also a “separation from service,” as determined in accordance with Section 409A of the Code.

(¢) Notwithstanding the foregoing or anything elsewhere in this Plan or an Award Agreement to the contrary, if a Participant
is a “specified employee” as defined in Section 409A of the Code at the time of termination of service with respect to an Award, then
solely to the extent necessary to avoid the imposition of any additional tax under Section 409A of the Code, the commencement of any
payments or benefits under the Award shall be deferred until the date that is six months plus one day following the date of the Participant’s
termination or, if earlier, the Participant’s death (or such other period as required to comply with Section 409A).
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(d) Notwithstanding the foregoing, or any provision of this Plan or any Award Agreement, the Company does not make any
representation to any Participant that any Awards made pursuant to this Plan are exempt from, or satisfy, the requirements of Section 409A
of the Code, and in no event whatsoever shall the Company be liable for, or indemnify or hold harmless the Participant for, any additional
tax, interest or penalties that may be imposed on a Participant by Section 409A of the Code or any damages for failing to comply with
Section 409A of the Code.
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Exhibit 5.1 and 23.2

JONES®KELLER

------------ - ATTORMNMEYS A

1675, 26™ Floor
Denver, Colorado 80202
Telephone: (303) 573-1600

July 8, 2022

Midwest Holding Inc.
2900 South 70th Street, Suite 400
Lincoln, Nebraska 68506

Ladies and Gentlemen:

We have acted as counsel to Midwest Holding Inc., a Delaware corporation (the “Company”), in connection with the Registration
Statement on Form S-8 (the “Registration Statement”) filed on the date hereof by the Company with the Securities and Exchange
Commission (the “Commission”) to register under the Securities Act of 1933, as amended (the “Securities Act”), 150,000 shares (the
“Shares”) of the Company’s voting common stock, $0.001 par value per share (the “Common Stock”), which may be issued pursuant to
Midwest Holding Inc.’s 2020 Long-Term Incentive Plan, as amended (the “Plan”).We are furnishing this opinion letter pursuant to Item
8 of Form S-8 and Item 601(b)(5) of the Commission’s Regulation S-K.

In connection with our opinion below, we have examined the Certificate of Incorporation and the Bylaws, both as amended, of the
Company, records of proceedings of the Board of Directors of the Company deemed by us to be relevant to this opinion letter, the Plan and
the Registration Statement. We also have made such further legal and factual examinations and investigations as we deemed necessary
for purposes of expressing the opinion set forth herein. In our examination, we have assumed the genuineness of all signatures, the legal
capacity of all natural persons, the authenticity of all documents submitted to us as original documents and the conformity to original
documents of all documents submitted to us as certified, conformed, facsimile, electronic or photostatic copies.

As to certain factual matters relevant to this opinion letter, we have relied conclusively upon originals or copies, certified or otherwise
identified to our satisfaction, of such other records, agreements, documents and instruments, including certificates or comparable
documents of officers of the Company and of public officials, as we have deemed appropriate as a basis for the opinion hereinafter set
forth. Except to the extent expressly set forth herein, we have made no independent investigations with regard to matters of fact, and,
accordingly, we do not express any opinion as to matters that might have been disclosed by independent verification.

Our opinion set forth below is limited to the provisions of the Delaware General Corporation Law that, in our professional judgment, are
normally applicable to transactions of the type contemplated by the Plan, and we do not express any opinion herein concerning any other
laws.

This opinion letter is provided for use solely in connection with the transactions contemplated by the Registration Statement and may not
be used, circulated, quoted or otherwise relied upon for any other purpose without our express written consent. The only opinion rendered
by us consists of those matters set forth in the sixth paragraph hereof, and no opinion may be implied or inferred beyond the opinion
expressly stated. Our opinion expressed herein is as of the date hereof, and we undertake no obligation to advise you of any changes in
applicable law or any other matters that may come to our attention after the date hereof that may affect our opinion expressed herein.

Based on the foregoing, it is our opinion that the Shares are duly authorized for issuance, and, when issued by the Company in accordance
with the terms of the Plan and related award agreements thereto, will be validly issued, fully paid and non-assessable.
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We consent to the filing of this opinion letter as an exhibit to the Registration Statement and to the use of our name wherever appearing
in the Registration Statement. In giving such consent, we do not thereby admit that we are within the category of persons whose consent
is required under Section 7 of the Securities Act or the rules and regulations of the Commission thereunder.

Very truly yours,

/s/ Jones & Keller, P.C.

JONES & KELLER, P.C.
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Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We hereby consent to the incorporation by reference in the Prospectus constituting a part of this Registration Statement on Form S-8 of
our report dated March 24, 2022, relating to the consolidated financial statements of Midwest Holding Inc. appearing in the Company’s
Annual Report on Form 10-K for the years ended December 31, 2021 and 2020.
/s/ Mazars USA LLP

Fort Washington, Pennsylvania

July 8, 2022
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EXHIBIT 107
Calculation of Filing Fee Tables

S-8

(Form Type)

Midwest Holding Inc.
(Exact Name of Registrant as Specified in its Charter)

Table 1: Newly Registered Securities

. . Fee Proposed Maximum
S?rcurlty Security Calculation Amount MaXimllEl Offering  Aggregate Fee Rate Amount of
ype Class Title Rule Registered Price Per Unit)  Offering Price Registration Fee
Equity V(’“nfé tg;’;nmon 4 7(&)) A 150,000 $ 11.77 $ 1,765,500  .0000927 $ 164
Total Offering Amounts $ 1,765,500 $ 164
Total Fee Offsets -
Net Fee Due $ 164

Pursuant to Rule 416(a) and (b) under the Securities Act of 1933, as amended (the “Securities Act”), this Registration Statement
shall also cover any additional shares of common stock, $0.01 par value per share Voting Common Stock, of Midwest Holding Inc.,
a Delaware corporation (the “Registrant), as may be issued as a result of stock splits, stock dividends, recapitalizations, and similar
transactions.

)

Estimated solely for the purpose of calculating the registration fee pursuant to paragraphs (c) and (h) of Rule 457 of the Securities
(2) Act on the basis of the average of the high and low prices of the Voting Common Stock on the Nasdaq Capital Market on July 5,
2022, a date within five business days prior to filing.
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