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CALCULATION OF REGISTRATION FEE
  

Title of 
Securities to be Registered  

Amount to be
Registered (1)   

Proposed
Maximum

Offering Price
Per Share   

Proposed
Maximum
Aggregate

Offering Price   

Amount of
Registration 

Fee  
Common stock, par value $0.01 per share (“Common Stock”)                 
2014 Stock Inventive Plan Stock Options   2,601,674(2) $ 3.10(3) $ 8,065,189.40(3) $ 879.91 
2014 Stock Incentive Plan   3,398,326(4) $ 2.39(5) $ 8,121,999.14(5) $ 886.11 
Total   6,000,000   -    $ 16,187,188.54  $ 1,766.02 
 
(1) Pursuant to Rule 416(a) of the Securities Act of 1933, as amended (the “Securities Act”), this Registration Statement shall also include any

additional shares of Common Stock that become issuable under the Registrant’s 2014 Stock Incentive Plan (as amended, the “Plan”) in respect of
the securities identified in the above table by reason of any stock dividend, stock split, recapitalization or other similar transaction effected without
the Registrant’s receipt of consideration that increase the number of the outstanding shares of Common Stock.

(2) Represents shares of Common Stock issuable upon the exercise of options to purchase shares of Common Stock outstanding under the Plan.
(3) Estimated in accordance with Rule 457(h) solely for the purpose of calculating the registration fee. The offering price per share of Common Stock

and the aggregate offering price are based upon $3.10, which is the weighted-average exercise price for options to purchase Common Stock
outstanding under the Plan.

(4) Represents shares of Common Stock available for future issuance under the Plan.
(5) Estimated in accordance with Rule 457(c) solely for purposes of calculating the registration fee. The maximum price per shares of Common Stock

and the maximum aggregate offering price are based on the average of the $2.74 (high) and $2.03 (low) sale price of the Registrant's Common
Stock as reported on the Nasdaq Capital Market on June 16, 2021, which date is within five business days prior to filing this Registration
Statement.

 
 
 

 

 

 



 

 
PART I

 
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS

 
The documents containing the information specified in Part I of Form S-8 will be sent or given to plan participants as specified by Rule 428(b)(1)
promulgated by the U.S. Securities and Exchange Commission (the “SEC”) under the Securities Act. Such documents need not be filed with the SEC either
as part of this Registration Statement or as prospectuses or prospectus supplements pursuant to Rule 424 under the Securities Act. These documents and the
documents incorporated by reference into this Registration Statement pursuant to Item 3 of Part II of this Registration Statement, taken together, constitute
a prospectus that meets the requirements of Section 10(a) of the Securities Act.
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PART II

 
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

 
Item 3. Incorporation of Documents by Reference.
 

The SEC allows us to “incorporate by reference” information into this Registration Statement, which means that we can disclose important
information to you by referring you to another document filed separately with the SEC. The information incorporated by reference is considered to be part
of this Registration Statement, and later information that we file with the SEC will automatically update this Registration Statement. We incorporate by
reference: 
 

(a) Our Annual Report on Form 10-K for the fiscal year ended December 31, 2020, filed on March 10, 2021;
 
(b) Our Quarterly Report on Form 10-Q for the quarter ended March 31, 2021, filed on May 17, 2021;
 
(c) Our Current Reports on Form 8-K filed on January 7, 2021; January 15, 2021; February 3, 2021; February 19, 2021; March 4, 2021; and

May 19, 2021;
 
(d) The description of our Common Stock contained in the Registration Statement on Form S-1 filed on June 25, 2018 (File No. 333-

225876), under the Securities Act of 1933, as amended (the “Securities Act”), including any amendment or report filed for the purpose of
updating such description; and

 
(e) The description of our common stock contained in our Registration Statement on Form 8-A/A (File No. 001-33169) filed on

November 27, 2006, as the same may be amended from time to time.
 
All other documents filed by the Company with the SEC pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act subsequent to the

date of this Registration Statement and prior to the filing of a post-effective amendment to this Registration Statement that indicates that all securities
offered hereunder have been sold or which deregisters all securities then remaining unsold, shall be deemed to be incorporated by reference in this
Registration Statement and to be a part hereof from the date of filing of such documents. In this Registration Statement, these documents, and the
documents enumerated above, are referred to as the “incorporated documents.”

 
Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or

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

 
Under no circumstances will any information furnished under Items 2.02 or 7.01 of Current Report on Form 8-K be deemed incorporated herein

by reference unless such Form 8-K expressly provides to the contrary.
 
Item 4. Description of Securities.
 

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

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

The Registrant is subject to Minnesota Statutes, Chapter 302A, the Minnesota Business Corporation Act (the “Corporation Act”). Section
302A.521 of the Corporation Act provides in substance that, unless prohibited by its articles of incorporation or bylaws, a Minnesota corporation must
indemnify an officer or director who is made or threatened to be made a party to a proceeding by reason of the former or present official capacity of the
person against judgments, penalties, fines, including, without limitation, excise taxes assessed against the person with respect to an employee benefit plan,
settlements, and reasonable expenses, including attorneys’ fees and disbursements, incurred by such person in connection with the proceeding, if certain
criteria are met. These criteria, all of which must be met by the person seeking indemnification, are as follows: (a) such person has not been indemnified by
another organization or employee benefit plan for the same judgments, penalties, fines, including, without limitation, excise taxes assessed against the
person with respect to an employee benefit plan, settlements, and reasonable expenses, including attorneys’ fees and disbursements, incurred by the person
in connection with the proceeding with respect to the same acts or omissions; (b) such person must have acted in good faith; (c) no improper personal
benefit was obtained by such person and such person satisfied certain statutory conflicts of interest provisions, if applicable; (d) in the case of a criminal
proceeding, such person had no reasonable cause to believe that the conduct was unlawful; and (e) in the case of acts or omissions occurring in such
person’s performance in an official capacity, such person must have acted in a manner such person reasonably believed was in the best interests of the
corporation or, in certain limited circumstances, not opposed to the best interests of the corporation. In addition, Section 302A.521, subd. 3, requires
payment by the Registrant, upon written request, of reasonable expenses in advance of final disposition in certain instances. A decision as to required
indemnification is made by a majority of the disinterested directors present at a meeting at which a disinterested quorum is present, or by a designated
committee of disinterested directors, by special legal counsel, by the disinterested shareholders, or by a court.

 
The Registrant also maintains a director and officer insurance policy to cover the Registrant, its directors and its officers against certain liabilities.

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

Not applicable.
 
Item 8. Exhibits.
 

Exhibit  Description
   

4.1  Specimen certificate evidencing shares of Common Stock (incorporated by reference to Exhibit 4.2 of the Registrant’s Registration
Statement on Form SB-2 (File No. 333-136972), filed with the SEC on August 29, 2006).

   
4.2*  Creative Realities, Inc. 2014 Stock Incentive Plan, as amended on July 10, 2020

   
4.3  Description of Registrant’s Securities (incorporated by reference to Exhibit 4.14 of Registrant’s Annual Report on Form 10-K for the fiscal

year ended 12/31/2019)
   

5.1*  Opinion of Maslon LLP as to the legality of the securities being registered
   

23.1*  Consent of Deloitte and Touche LLP
   

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

24.1*  Power of Attorney (included on signature page hereof)
 
* Filed herewith
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Item 9. Undertakings.
 

The undersigned Registrant hereby undertakes:
 

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

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;
 

(ii) To reflect in the prospectus any facts or events arising after the effective date of 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 percent change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee”
table in the effective registration statement; and

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

any material change to such information in this registration statement;
 

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

 
(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be

a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof.

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

termination of the offering.
 

(b) The undersigned Registrant hereby undertakes that, for the purposes of determining any liability under the Securities Act, 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 this registration statement shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.
 

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

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

requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Louisville, State of Kentucky, on June 22, 2021.
 
 CREATIVE REALITIES, INC.
  
 By: /s/ Richard Mills
  Chief Executive Officer
 

POWER OF ATTORNEY
 

Each person whose signature appears below hereby constitutes and appoints Richard Mills and Will Logan, and each of them, as his/her true and
lawful attorneys-in-fact and agents, with full power of substitution and re-substitution, for him/her and in his/her name, place and stead, in any and all
capacities, to sign any and all amendments (including post-effective amendments) to this Registration Statement, and to file the same, with all exhibits
thereto, and other documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, full
power and authority to do and perform each and every act and thing requisite and necessary to be done in connection therewith, as fully to all intents and
purposes as he/she might or could do in person, hereby ratifying and confirming all that said attorney-in-fact and agent or his/her substitutes or substitute,
may lawfully do or cause to be done by virtue hereof.
 

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities
and on the dates indicated below. 

 
Name  Title  Date

     
/s/ Richard Mills  Director, Chief Executive Officer  June 22, 2021
Richard Mills  (principal executive officer)   
     
/s/ Dennis McGill  Chairman of the Board  June 22, 2021
Dennis McGill     
     
/s/ Will Logan  Chief Financial Officer  June 22, 2021
Will Logan  (principal accounting and financial officer)   
     
/s/ Donald A. Harris  Director  June 22, 2021
Donald A. Harris     
     
/s/ Stephen Nesbit  Director  June 22, 2021
Stephen Nesbit     
     
/s/ David Bell  Director  June 22, 2021
David Bell     
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Exhibit 4.2
 
 

CREATIVE REALITIES, INC.
2014 STOCK INCENTIVE PLAN

 
1. Purpose.    The purpose of the 2014 Stock Incentive Plan (the “Plan”) of Creative Realities, Inc., a Minnesota corporation (the “Company”), is to

increase shareholder value and to advance the interests of the Company by furnishing a variety of economic incentives (“Incentives”) designed to attract,
retain and motivate employees, certain key consultants and directors of the Company. Incentives may consist of opportunities to purchase or receive shares
of common stock, $0.01 par value per share, of the Company (“Common Stock”) or other incentive awards on terms determined under this Plan.

 
2. Administration.
 
2.1. Administration by Committee.    The Plan shall be administered by the Board of Directors of the Company (the “Board of Directors”) or by a

stock option or compensation committee of the Board of Directors (the “Committee,” which term is used throughout this Plan to refer to either the Board of
Directors or a Committee — whichever is administering the Plan from time to time hereunder). If administered by a committee, the Committee shall
consist of not less than two directors of the Company and shall be appointed from time to time by the Board of Directors. During any time period during
which the Company has a class of equity securities registered under Section 12 of the Securities Exchange Act of 1934 (including the regulations
thereunder, the “1934 Act”), each member of the Committee shall be (a) a “non-employee director” within the meaning of Rule 16b-3 of the 1934 Act (a
“Non-Employee Director”), and (b) an “outside director” within the meaning of Section 162(m) under the Internal Revenue Code of 1986 and the
regulations promulgated thereunder (collectively, the “Code”). The Committee shall have complete authority to award Incentives under the Plan, to
interpret the Plan, and to make any other determination which it believes necessary and advisable for the proper administration of the Plan. The
Committee’s decisions and matters relating to the Plan shall be final and conclusive on the Company and its participants. If at any time there is no stock
option or compensation committee, the term “Committee,” as used in the Plan, shall refer to the Board of Directors.

 
2.2. Delegation of Authority.     Intentionally Omitted.
 
3. Eligible Participants.    Officers of the Company, employees of the Company or its subsidiaries, members of the Board of Directors, and

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

 
4. Types of Incentives.    Incentives under the Plan may be granted in any one or a combination of the following forms: (a) incentive stock options

and non-statutory stock options; (b) stock appreciation rights (“SARs”); (c) stock awards; (d) restricted stock; (e) restricted stock units; and (f) performance
shares. Subject to the specific limitations provided in this Plan, payment of Incentives may be in the form of cash, Common Stock or combinations thereof
as the Committee shall determine, and with such other restrictions as it may impose.

 

 



 

 
5. Shares Subject to the Plan.
 
5.1. Number of Shares.    Subject to adjustment as provided in Section 9.6, the number of shares of Common Stock issuable under the Plan shall not

exceed 6,000,000 shares of Common Stock. Shares of Common Stock issued under the Plan or subject to outstanding Incentives will be applied to reduce
the maximum number of shares of Common Stock remaining available for issuance under the Plan. Any shares of Common Stock subject to SARs granted
under this Plan shall be counted in full against the above-indicated share limit, regardless of the number of shares of Common Stock actually issued upon
the exercise of such SARs.

 
5.2. Cancellation.    If any Incentive granted hereunder (including without limitation any stock option, SAR or restricted stock unit) expires or is

terminated or canceled unexercised as to any shares of Common Stock, such shares may again be issued under the Plan either pursuant to stock options,
SARs, restricted stock units, or otherwise. If shares of Common Stock are issued pursuant to a stock award, as restricted stock, or as performance shares)
and thereafter are forfeited or reacquired by the Company pursuant to rights reserved upon issuance thereof, such forfeited and reacquired shares may again
be issued under the Plan, either pursuant to a stock award, as restricted stock, as performance shares, or otherwise. The Committee may also determine to
cancel, and agree to the cancellation of, Incentives in order to make a participant eligible for the grant of an Incentive at a lower exercise price than the
Incentive to be canceled.

 
5.3. Type of Common Stock.    Common Stock issued under the Plan in connection with Incentives may be authorized and unissued shares or, if so

designated by the Committee, may be treasury stock.
 
5.4. Intentionally Omitted. 
 
6. Stock Options.    A stock option is a right to purchase shares of Common Stock from the Company. Each stock option granted by the Committee

under this Plan shall be subject to the following terms and conditions:
 
6.1. Price.    The option price per share shall be determined by the Committee, subject to adjustment under Section 9.6.
 
6.2. Number.    The number of shares of Common Stock subject to a stock option shall be determined by the Committee, subject to adjustment as

provided in Section 9.6. The number of shares of Common Stock subject to a stock option shall be reduced in the same proportion that the holder thereof
exercises an SAR if any SAR is granted in conjunction with or related to the stock option.

 
6.3. Duration and Time for Exercise.    Subject to earlier termination as provided in Section 9.3, the term of each stock option shall be determined by

the Committee but shall not exceed ten years and one day from the Grant Date, as that term is defined in Section 9.15 below. Each stock option shall
become exercisable at such time or times during its term as shall be determined by the Committee at the time of grant. The Committee may accelerate the
exercisability of any stock option. Subject to the first sentence of this paragraph, the Committee may extend the term of any stock option to the extent
provided in Section 9.4.

 
6.4. Manner of Exercise.    A stock option may be exercised, in whole or in part, by giving written notice to the Company, specifying the number of

shares of Common Stock to be purchased and accompanied by the full purchase price for such shares. The option price shall be payable: (a) in
United States dollars upon exercise of the option and may be paid by cash, uncertified or certified check or bank draft; (b) unless otherwise provided in the
option agreement, by delivery of shares of Common Stock in payment of all or any part of the option price, which shares shall be valued for this purpose at
the Fair Market Value on the date such option is exercised; or (c) unless otherwise provided in the option agreement, by instructing the Company to
withhold from the shares of Common Stock issuable upon exercise of the stock option shares of Common Stock in payment of all or any part of the
exercise price and/or any related withholding tax obligations consistent with Section 9.8, which shares shall be valued for this purpose at the Fair Market
Value or in such other manner as may be authorized from time to time by the Committee. Prior to the issuance of shares of Common Stock upon the
exercise of a stock option, a participant shall have no rights as a shareholder.
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6.5. Incentive Stock Options.    Notwithstanding anything in the Plan to the contrary, the following additional provisions shall apply to the grant of

stock options which are intended to qualify as “Incentive Stock Options,” as such term is defined in Code Section 422:
 
(a) The aggregate Fair Market Value (determined as of the time the option is granted) of the shares of Common Stock with respect to which

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

 
(b) Any option agreement for an Incentive Stock Option under the Plan shall contain such other provisions as the Committee shall deem

advisable, but shall in all events be consistent with and contain all provisions required in order to qualify the options as Incentive Stock Options.
 
(c) All Incentive Stock Options must be granted within ten years from the earlier of the date on which this Plan was adopted by Board of

Directors or the date this Plan was approved by the shareholders.
 
(d) Unless sooner exercised, all Incentive Stock Options shall expire no later than ten years after the Grant Date.
 
(e) The option price for Incentive Stock Options shall be not less than the Fair Market Value of the Common Stock subject to the option on the

Grant Date.
 
(f) If Incentive Stock Options are granted to any participant who, at the time such option is granted, would own (within the meaning of Code

Section 422) stock possessing more than 10% of the total combined voting power of all classes of stock of the employer corporation or of its parent or
subsidiary corporation, (i) the option price for such Incentive Stock Options shall be not less than 110% of the Fair Market Value of the Common Stock
subject to the option on the Grant Date and (ii) such Incentive Stock Options shall expire no later than five years after the Grant Date.

 
7. Stock Appreciation Rights.    An SAR is a right to receive, without payment to the Company, a number of shares of Common Stock, the amount of

which is determined pursuant to the formula set forth in Section 7.5. An SAR may be granted (a) with respect to any stock option granted under this Plan,
either concurrently with the grant of such stock option or at such later time as determined by the Committee (as to all or any portion of the shares of
Common Stock subject to the stock option), or (b) alone, without reference to any related stock option. Each SAR granted by the Committee under this
Plan shall be subject to the following terms and conditions:

 
7.1. Price.    The exercise price per share of any SAR granted without reference to a stock option shall be determined by the Committee, subject to

adjustment under Section 9.6. Notwithstanding the foregoing sentence, except as permitted under Section 9.16, the exercise price per share shall not be less
than the Fair Market Value of the Common Stock on the Grant Date unless the SAR satisfies the provisions of Code Section 409A.

 
7.2. Number.    Each SAR granted to any participant shall relate to such number of shares of Common Stock as shall be determined by the

Committee, subject to adjustment as provided in Section 9.6. In the case of an SAR granted with respect to a stock option, the number of shares of
Common Stock to which the SAR relates shall be reduced in the same proportion that the holder of the option exercises the related stock option.
Notwithstanding the foregoing, the limitation on grants under Section 5.4 shall apply to grants of SARs under the Plan

 
7.3. Duration. Subject to earlier termination as provided in Section 9.4, the term of each SAR shall be determined by the Committee but shall not

exceed ten years and one day from the Grant Date. Unless otherwise provided by the Committee, each SAR shall become exercisable at such time or times,
to such extent and upon such conditions as the stock option, if any, to which it relates is exercisable. The Committee may in its discretion accelerate the
exercisability of any SAR. Subject to the first sentence of this paragraph, the Committee may extend the term of any SAR to the extent provided in
Section 9.4.

 
7.4. Exercise.    An SAR may be exercised, in whole or in part, by giving written notice to the Company, specifying the number of SARs which the

holder wishes to exercise. Upon receipt of such written notice, the Company shall, within 90 days thereafter, deliver to the exercising holder certificates for
the shares of Common Stock or cash or both, as determined by the Committee, to which the holder is entitled pursuant to Section 7.5.

 

3



 

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

determined by dividing: (a) the number of shares of Common Stock as to which the SAR is exercised multiplied by the amount of the appreciation in such
shares (for this purpose, the “appreciation” shall be the amount by which the Fair Market Value of the shares of Common Stock subject to the SAR on the
exercise date exceeds (1) in the case of an SAR related to a stock option, the purchase price of the shares of Common Stock under the stock option or (2) in
the case of an SAR granted alone, without reference to a related stock option, an amount which shall be determined by the Committee at the time of grant,
subject to adjustment under Section 9.6); by (b) the Fair Market Value of a share of Common Stock on the exercise date. No fractional shares of Common
Stock shall be issued upon the exercise of an SAR; instead, the holder of the SAR shall be entitled to receive a cash adjustment equal to the same fraction
of the Fair Market Value of a share of Common Stock on the exercise date or to purchase the portion necessary to make a whole share at its Fair Market
Value on the date of exercise.

 
8. Stock Awards and Restricted Stock.    A stock award consists of the transfer by the Company to a participant of shares of Common Stock, without

other payment therefor, as additional compensation for services to the Company. A share of restricted stock consists of shares of Common Stock which are
sold or transferred by the Company to a participant at a price, if any, determined by the Committee and subject to restrictions on their sale or other transfer
by the participant. The transfer of Common Stock pursuant to stock awards and the transfer and sale of restricted stock shall be subject to the following
terms and conditions:

 
8.1. Number of Shares.    The number of shares to be transferred or sold by the Company to a participant pursuant to a stock award or as restricted

stock shall be determined by the Committee.
 
8.2. Sale Price.    The Committee shall determine the price, if any, at which shares of restricted stock shall be sold to a participant, which may vary

from time to time and among participants and which may be below the Fair Market Value of such shares of Common Stock at the date of sale.
 
8.3. Restrictions.    All shares of restricted stock transferred or sold by the Company hereunder shall be subject to such restrictions as the Committee

may determine, including, without limitation any or all of the following: (a) a prohibition against the sale, transfer, pledge or other encumbrance of the
shares of restricted stock, such prohibition to lapse at such time or times as the Committee shall determine (whether in annual or more frequent
installments, at the time of the death, disability or retirement of the holder of such shares, or otherwise); (b) a requirement that the holder of shares of
restricted stock forfeit, or (in the case of shares sold to a participant) re-sell back to the Company at his or her cost, all or a part of such shares in the event
of termination of his or her employment or consulting engagement during any period in which such shares are subject to restrictions; and/or (c) such other
conditions or restrictions as the Committee may deem advisable.

 
8.4. Restrictions.    In order to enforce the restrictions imposed by the Committee pursuant to Section 8.3, the participant receiving restricted stock

shall enter into an agreement with the Company setting forth the conditions of the grant. Shares of restricted stock shall be registered in the name of the
participant and deposited, together with a stock power endorsed in blank, with the Company. Each such certificate shall bear a legend that refers to the Plan
and the restrictions imposed under the applicable agreement. The Committee may provide that no certificates representing restricted stock be issued until
the restriction period is completed.

 
8.5. End of Restrictions.    Subject to Section 9.5, at the end of any time period during which the shares of restricted stock are subject to forfeiture and

restrictions on transfer, such shares will be delivered free of all restrictions to the participant or to the participant’s legal representative, beneficiary or heir.
 
8.6. Rights of Holders of Restricted Stock.    Subject to the terms and conditions of the Plan and subject further to the terms and conditions of each

written agreement evidencing an Incentive, each participant receiving restricted stock shall have all the rights of a shareholder with respect to shares of
stock during any period in which such shares are subject to forfeiture and restrictions on transfer, including without limitation, the right to vote such shares.

 
9. General Provisions.
 
9.1. Effective Date.    The Plan will become effective upon the date of approval by the Board of Directors (the “Effective Date”).
 
9.2. Duration.    The Plan shall remain in effect until all Incentives granted under the Plan have either been satisfied by the issuance of shares of

Common Stock or the payment of cash or been terminated under the terms of the Plan and all restrictions imposed on shares of Common Stock in
connection with their issuance under the Plan have lapsed. No Incentives may be granted under the Plan after the tenth anniversary of the Effective Date of
the Plan.
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9.3. Non-Transferability of Incentives.    No stock option, SAR, restricted stock or stock award may be transferred, pledged or assigned by the holder

thereof (except, in the event of the holder’s death, by will or the laws of descent and distribution to the limited extent provided in the Plan or the Incentive,
or pursuant to a qualified domestic relations order as defined by the Code or Title I of the Employee Retirement Income Security Act, or the rules
thereunder), and the Company shall not be required to recognize any attempted assignment of such rights by any participant. Notwithstanding the preceding
sentence, stock options may be transferred by the holder thereof to the holder’s spouse, children, grandchildren or parents (collectively, the “Family
Members”), to trusts for the benefit of Family Members, to partnerships or limited liability companies in which Family Members are the only partners or
shareholders, or to entities exempt from federal income taxation pursuant to Code Section 501(c)(3). During a participant’s lifetime, a stock option may be
exercised only by him or her, by his or her guardian or legal representative or by the transferees permitted by this Section 9.3.

 
9.4. Effect of Termination or Death.    If a participant ceases to be an employee of or consultant to the Company for any reason, including death or

disability, any Incentives may be exercised or shall expire at such times as may be set forth in the agreement, if any, applicable to the Incentive, or
otherwise as determined by the Committee; provided, however, the term of an Incentive may not be extended beyond the term originally prescribed when
the Incentive was granted, unless the Incentive satisfies (or is amended to satisfy) the requirements of Code Section 409A; and provided further that the
term of an Incentive may not be extended beyond the maximum term permitted under this Plan.

 
9.5. Restrictions under Securities Laws.    Notwithstanding anything in this Plan to the contrary: (a) the Company may, if it shall determine it

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

 
9.6. Adjustment.    In the event of any recapitalization, stock dividend, stock split, combination of shares or other change in the Common Stock, the

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

 
9.7. Incentive Plans and Agreements.    Except in the case of stock awards, the terms of each Incentive shall be stated in a plan or agreement

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

 
9.8. Withholding.

 
(a) The Company shall have the right to withhold from any payments made under the Plan or to collect as a condition of payment, any taxes

required by law to be withheld. At any time when a participant is required to pay to the Company an amount required to be withheld under applicable
income tax laws in connection with a distribution of Common Stock or upon exercise of an option or SAR or upon vesting of restricted stock, the
participant may satisfy this obligation in whole or in part by electing (the “Election”) to have the Company withhold, from the distribution or from such
shares of restricted stock, shares of Common Stock having a value up to the minimum amount of withholding taxes required to be collected on the
transaction. The value of the shares to be withheld shall be based on the Fair Market Value of the Common Stock on the date that the amount of tax to be
withheld shall be determined (“Tax Date”).
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(b) Each Election must be made before the Tax Date. The Committee may disapprove of any Election, may suspend or terminate the right to

make Elections, or may provide with respect to any Incentive that the right to make Elections shall not apply to such Incentive. An Election is irrevocable.
 
9.9. No Continued Employment, Engagement or Right to Corporate Assets.    No participant under the Plan shall have any right, because of his or her

participation, to continue in the employ of the Company or any of its subsidiaries for any period of time or to any right to continue his or her present or any
other rate of compensation. Nothing contained in the Plan shall be construed as giving an employee, a consultant, such persons’ beneficiaries or any other
person any equity or interests of any kind in the assets of the Company or creating a trust of any kind or a fiduciary relationship of any kind between the
Company and any such person.

 
9.10. Payments Under Incentives.    Payment of cash or distribution of any shares of Common Stock to which a participant is entitled under any

Incentive shall be made as provided in the Incentive. Except as permitted under Section 9.16, payments and distributions may not be deferred under any
Incentive unless the deferral complies with the requirements of Code Section 409A.

 
9.11. Amendment of the Plan.    The Board of Directors may amend or discontinue the Plan at any time. Nevertheless, no such amendment or

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

 
9.12. Amendment of Agreements for Incentives.    Except as otherwise provided in this Section 9.12, the terms of an existing Incentive may be

amended by agreement between the Committee and the participant. Notwithstanding the foregoing sentence, in the case of a stock option or SAR, except as
permitted under Section 9.16, no such amendment shall: (a) extend the term of the Incentive, except as provided in Section 9.4; nor (b) reduce the exercise
price per share below the Fair Market Value of the Common Stock on the date the Incentive was granted, unless, in either case, the amendment complies
with the requirements of Code Section 409A.

 
9.13. Sale, Merger, Exchange or Liquidation.    Unless otherwise provided in the agreement for an Incentive, in the event of (i) an acquisition of the

Company through the sale of all or substantially all of the Company’s assets or (ii) a change in control of at least a majority of the issued and outstanding
voting securities of the Company through a merger, exchange, reorganization or liquidation of the Company or a similar event, all as determined by the
Committee in its sole discretion (collectively, any of the transactions described in clauses (i) and (ii) are referred to as a “Sale Transaction”), the Committee
shall be authorized, in its sole discretion, to take any and all action it deems equitable under the circumstances, including but not limited to any one or more
of the following:

 
(a) providing that the Plan and all Incentives shall terminate and the holders of (i) all outstanding vested options shall receive, in lieu of any

shares of Common Stock they would be entitled to receive under such options, such stock, securities or assets, including cash, as would have been paid to
such participants if their options had been exercised and such participant had received Common Stock immediately before such Sale Transaction (with
appropriate adjustment for the exercise price, if any), (ii) SARs that entitle the participant to receive Common Stock shall receive, in lieu of any shares of
Common Stock each participant was entitled to receive as of the date of the Sale Transaction pursuant to the terms of such Incentive, if any, such stock,
securities or assets, including cash, as would have been paid to such participant if such Common Stock had been issued to and held by the participant
immediately before such Sale Transaction, and (iii) any Incentive under this Agreement which does not entitle the participant to receive Common Stock
shall be equitably treated as determined by the Committee;

 
(b) providing that participants holding outstanding vested Common Stock-based Incentives shall receive, with respect to each share of

Common Stock issuable pursuant to such Incentives as of the effective date of any such Sale Transaction, at the determination of the Committee, cash,
securities or other property, or any combination thereof, in an amount equal to the excess, if any, of the Fair Market Value of such Common Stock
(determined as of any date within ten days before the effective date of such Sale Transaction, which date shall be selected by the Committee) over the
option price or other amount owed by a participant, if any, and that such Incentives shall be cancelled, including the cancellation without consideration of
all options that have an exercise price below the per share value of the consideration received by the Company in the Sale Transaction; or
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(c) subject to any provisions contained in a particular written agreement evidencing an Incentive, providing that the Plan (or replacement plan)

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

 
The Board of Directors may restrict the rights of participants or the applicability of this Section 9.13 to the extent necessary to comply with

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

 
9.14. Definition of Fair Market Value.    For purposes of this Plan, the “Fair Market Value” of a share of Common Stock at a specified date shall,

unless otherwise expressly provided in this Plan, be the amount which the Committee determines in good faith to be 100% of the fair market value of such
a share as of the date in question. Notwithstanding the foregoing:

 
(a) If such shares are listed on a U.S. securities exchange, then Fair Market Value shall be determined by reference to the last sale price of a

share of Common Stock on such U.S. securities exchange on the applicable date. If such U.S. securities exchange is closed for trading on such date, or if
the Common Stock does not trade on such date, then the last sale price used shall be the one on the date the Common Stock last traded on such U.S.
securities exchange.

 
(b) If such shares are publicly traded but are not listed on a U.S. securities exchange, then Fair Market Value shall be determined by reference

to the trading price of a share of Common Stock on such date (or, if the applicable market is closed on such date, the last date on which the Common Stock
was publicly traded), by a method consistently applied by the Committee.

 
(c) If such shares are not publicly traded, then the Committee’s determination will be based upon a good faith valuation of the Company’s

Common Stock as of such date, which shall be based upon such factors as the Committee deems appropriate. The valuation shall be accomplished in a
manner that complies with Code Section 409A and shall be consistently applied to Incentives under the Plan.

 
9.15. Definition of Grant Date.    For purposes of this Plan, the “Grant Date” of an Incentive shall be the date on which the Committee approved the

award (or, if applicable, the date on which the Company’s Chief Executive Officer exercised discretionary authority granted by the Committee and
approved the award) or, if later, the date on which (a) the participant is no longer able to negotiate the terms of the award and (b) it is expected that the key
terms of the award will be communicated within a relatively short period of time.

 
9.16. Compliance with Code Section 409A.    The Plan and the agreement for each Incentive shall be interpreted and administered so as to be exempt

from the requirements of Code Section 409A or to comply with such requirements. Notwithstanding the foregoing, Incentives may be awarded or amended
in a manner that does not comply with Code Section 409A, but only if and to the extent that the Committee specifically provides in written resolutions that
the Incentive or amendment is not intended to comply with Code Section 409A.
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Exhibit 5.1
 

 
 
June 22, 2021
 
Creative Realities, Inc.
13100 Magisterial Drive, Suite 100
Louisville, KY 40223
 
 Re: Registration Statement on Form S-8
 
Ladies and Gentlemen:
 

We have acted as counsel for Creative Realities, Inc., a Minnesota corporation (the “Company”), in connection with a Registration Statement on
Form S-8 (the “Registration Statement”) under the Securities Act of 1933 (as amended, the “Act”) on even date herewith, relating to the sale by the
Company from time to time of 6,000,000 shares of Common Stock, $0.01 par value per share, of the Company (the “Shares”), initially issuable pursuant to
awards granted under the Creative Realities, Inc. 2014 Stock Incentive Plan (the “Plan”).

 
Upon examination of such corporate documents and records as we have deemed necessary or advisable for the purposes hereof, it is our opinion

that the Shares, when issued and paid for as contemplated by the Plan, and when delivered against payment thereof in the manner contemplated by the Plan,
will be validly issued, fully paid and non-assessable.

 
We understand that you wish to file this opinion with the Commission as an exhibit to the Registration Statement in accordance with the

requirements of Item 601(b)(5) of Regulation S-K promulgated under the Act, and we hereby consent thereto. In giving this consent, we do not admit that
we are within the category of persons whose consent is required under Section 7 of the Act or the rules and regulations of the Securities and Exchange
Commission promulgated thereunder.

 
 Very truly yours,
  
 /s/ Maslon LLP
 



Exhibit 23.1
 
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 
We consent to the incorporation by reference in this Registration Statement on Form S-8 of our report dated March 9, 2021 relating to the financial
statements of Creative Realities, Inc. appearing in the Annual Report on Form 10-K of Creative Realities, Inc. for the year ended December 31, 2020.
 
/s/ Deloitte & Touche LLP
 
Louisville, Kentucky
June 22, 2021
 


