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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of Certain Officers.
 
(b) Resignation of Director
 

On March 7, 2023, Sir Marc Feldmann, Ph.D. provided notice to the Board of Directors of 180 Life Sciences Corp. (the “Company”, “we” and “us”) of his resignation
as a member of the Board of Directors, effective on the same date (March 7, 2024). Sir Feldmann’s resignation was not the result of any disagreement with the Company
relating to the Company’s operations, policies or practices, or otherwise.

 
Prior to his resignation, Sir Feldmann served as Co-Executive Chairman of the Company, but did not serve on any committees of the Board of Directors. Sir Feldmann

will continue to serve as an employee of one of the Company’s subsidiaries.
 
(d) Appointment of New Directors
 

Effective March 7, 2024, the Board of Directors of the Company appointed Omar Jimenez and Ryan L. Smith (collectively, the “Appointees” and the “Appointments”)
as members of the Board of Directors (“Board”), which Appointments were effective as of the same date. Mr. Jimenez and Mr. Smith were each appointed as a Class II director,
and will serve until the Company’s 2024 Annual Meeting of Stockholders, until their successors have been duly elected and qualified, or until their earlier death, resignation or
removal.

 
At the same time, the Board, pursuant to the power provided to the Board by the Company’s Second Amended and Restated Certificate of Incorporation, as amended,

set the number of members of the Board at five (5) members.
 

The Board of Directors determined that each of Messrs. Jimenez and Smith were “independent” pursuant to the rules of the Nasdaq Capital Market and pursuant to
Rule 10A-3(b)(1) under the Securities Exchange Act of 1934, as amended, and that Mr. Jimenez will be considered the Company’s “audit committee financial expert” pursuant
to Section (a)(5) of Item 407 of Regulation S-K.

 
Messrs. Jimenez and Smith are not party to any material plan, contract or arrangement (whether or not written) with the Company, except for the Offer Letters

(discussed and described below), and there are no arrangements or understandings between Messrs. Jimenez and Smith and any other person pursuant to which Messrs. Jimenez
or Smith were selected to serve as a director of the Company, nor are Messrs. Jimenez or Smith a participant in any related party transaction required to be reported pursuant to
Item 404(a) of Regulation S-K.

 
The Company plans to enter into a standard form of Indemnity Agreement (the “Indemnification Agreement”) with Messrs. Jimenez and Smith in connection with

their appointments to the Board. The Indemnification Agreement provides, among other things, that the Company will indemnify Messrs. Jimenez and Smith under the
circumstances and to the extent provided for therein, for certain expenses they may be required to pay in connection with certain claims to which they may be made a party by
reason of their position as directors of the Company, and otherwise to the fullest extent permitted under Delaware law and the Company’s governing documents. The foregoing
is only a brief description of the Indemnification Agreement, does not purport to be complete and is qualified in its entirety by the Company’s standard form of indemnification
agreement, previously filed as Exhibit 10.8 to the Company’s Registration Statement on Form S-1 (No. 333-217475), as amended, on April 26, 2017. The Indemnification
Agreement will be identical in all material respects to the indemnification agreements entered into with other Company directors.

 
There are no family relationships between any director or executive officer of the Company, including Messrs. Jimenez and Smith.
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Also on March 7, 2024, the Board determined to combine the Strategy and Alternatives Committee and the Risk, Safety and Regulatory Committee into a Strategy and

Alternatives, Risk, Safety and Regulatory Committee, which has materially the same responsibilities that the two committees had prior to such combination.
 
Upon his appointment to the Board, Mr. Jimenez was appointed as a member of the Board’s (a) Compensation Committee; (c) Nominating and Corporate Governance

Committee; and (c) Strategy and Alternatives, Risk, Safety and Regulatory Committee, and as Chairperson of the Company’s Audit Committee.
 
Upon his appointment to the Board, Mr. Smith was appointed as a member of the Board’s (a) Audit Committee; and (b) Strategy and Alternatives, Risk, Safety and

Regulatory Committee, and as Chairperson of the Compensation Committee and Nominating and Corporate Governance Committee.
 
As a result, the Committees of the Board of Directors are currently as follows:
 

Director Name  
Audit

Committee  
Compensation

Committee  

Nominating,
Corporate Governance

Committee  

Strategy and
Alternatives,
Risk, Safety

and Regulatory
Committee

Lawrence Steinman, M.D. (1)        
James N. Woody, M.D., Ph.D.         
Blair Jordan (2)  M  M  M  C
Omar Jimenez  C  M  M  M
Ryan Smith  M  C  C  M
 
(1) Executive Chairman of the Board of Directors.
 
(2) Lead Independent Director.
 
C - Chairperson of the Committee.
 
M - Member of the Committee.

 
In connection with Messrs. Jimenez and Smith’s appointments to the Board and on March 4, 2024 and March 5, 2024, respectively, to be effective upon each of their

appointments to the Board, the Company entered into an offer letter with each of Messrs. Jimenez and Smith (collectively, the “Offer Letters”). The Offer Letters provide for
each of Messrs. Jimenez and Smith to be paid $40,000 per year as an annual retainer fee for serving on the Board; Mr. Jimenez to be paid $10,000 per year for serving as the
Chairman of the Audit Committee; and Mr. Smith to be paid $10,000 per year for serving as the Chairman of the Compensation Committee and Nominating and Corporate
Governance Committee. The Company agreed to pay each of Messrs. Jimenez and Smith in connection with their appointment to the Board, quarterly in arrears, and pro-rated
for partial quarters. Messrs. Jimenez and Smith have the option of receiving half of their compensation in cash and half of their compensation in stock, or alternatively receiving
all of their compensation in cash, with half of such cash compensation accrued until such time as the Company raises an aggregate of $1 million from any source (for greater
certainty, such sources being cumulative and not discrete), including but not limited to debt and/or equity raises, quasi- equity raises, receipt of insurance proceeds, litigation
proceeds, and corporate transactions.

 
The foregoing summary of the material terms of the Offer Letters is not complete and is qualified in its entirety by reference to the Offer Letters, copies of which are

filed herewith as Exhibits 10.1 and 10.2, and incorporated by reference in this Item 5.02.
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Biographical information for Messrs. Jimenez and Smith is provided below:
 
Omar Jimenez, age 62
 
Mr. Jimenez has served as Chief Financial Officer (Principal Financial/Accounting Officer) and Chief Compliance Officer of Golden Matrix Group, Inc.

(GMGI:NASDAQ), an established business-to-business and business-to-consumer gaming technology company operating across multiple international markets, since April
2021. Since February 2020, Mr. Jimenez has also served as Chief Financial Officer and Chief Operating Officer of Alfadan, Inc. a pre-startup that will provide a series of
marine specific engines ranging from 450 horsepower (HP) to 1,050 HP when the research and development on such engines is completed. From September 2016 to January
2020 and from January 2016 to January 2020, Mr. Jimenez served as Treasurer and Secretary and Chief Financial Officer and Chief Operating Officer, respectively, of NextPlay
Technologies, Inc. (f/k/a Monaker Group, Inc.) (NXTP:NASDAQ), a travel services company. Mr. Jimenez also served as a member of the Board of Directors of NextPlay
Technologies, Inc. (then known as Monaker Group, Inc.) from January 2017 to August 2019. Mr. Jimenez has held a variety of senior financial management positions during
his career. From May 2009 to January 2016, he served as the founder of MARMEL International, Inc., a company that provides accounting and consulting services. In addition,
from June 2004 to May 2009 he served as President and Chief Financial Officer at American Leisure Holdings, Inc. (AMLH:OTC & ALG:AIM), focusing on leisure and
business travel, hospitality & hotels, call centers and real estate development. Mr. Jimenez also served from April 2002 to June 2004 as Director of Operations for US
Installation Group, Inc., a selling and installation group for The Home Depot, and CFO and VP of Onyx Group, Inc., a conglomerate with 700 employees and annual revenues
exceeding $400 million. Mr. Jimenez is a Certified Public Accountant (CPA), Chartered Global Management Accountant (CGMA), Chartered Property Casualty Underwriter
(CPCU), a Member of the AICPA and FICPA. Mr. Jimenez holds a B.B.A in Accounting and a B.B.A in Finance from the University of Miami and an M.B.A from Florida
International University.

 
We have concluded that Mr. Jimenez is well qualified to serve on our Board of Directors based upon his significant business and accounting experience, including his

public company background and his knowledge in compliance matters.
 
Ryan L. Smith, Age 41
 
Since December 2019, Mr. Smith has served as Chief Executive Officer of U.S. Energy Corp. (USEG:NASDAQ)(“U.S. Energy”), an oil and gas company focused on

consolidating high-quality producing assets in the United States. Mr. Smith served as Chief Financial Officer of U.S. Energy from May 2017 to June 2023, and has served as a
member of the Board of Directors of U.S. Energy since January 2021. Mr. Smith consulted for U.S. Energy from January 2017 to May 2017. Prior to holding that position, Mr.
Smith served as Emerald Oil Inc.’s Chief Financial Officer from September 2014 to January 2017 and Vice President of Capital Markets and Strategy from July 2013 to
September 2014. Emerald Oil Inc. filed for Chapter 11 bankruptcy protection in March 2016 and emerged from bankruptcy in November 2016. Prior to joining Emerald, Mr.
Smith was a Vice President in Canaccord Genuity’s Investment Banking Group focused solely on the energy sector. Mr. Smith joined Canaccord Genuity in 2008 and was
responsible for the execution of public and private financing engagements along with mergers and acquisitions advisory services. Prior to joining Canaccord Genuity, Mr. Smith
was an Analyst in the Wells Fargo Energy Group, working solely with upstream and midstream oil and gas companies. Mr. Smith holds a Bachelor of Business Administration
degree in Finance from Texas A&M University.

 
We have concluded that Mr. Smith is well qualified to serve on our Board of Directors based upon his significant business experience, including his public company

background, and experience in public company fund raising.
 

* * * * *
 

As a result of the resignation from the Board of Directors of Sir Feldmann (who was not independent), and the appointment of Messrs. Jimenez and Smith to the Board
of Directors, as of March 7, 2024, the Company now has a Board of Directors consisting of a majority of independent members (as determined by the rules of Nasdaq), and an
Audit Committee; Compensation Committee; and Nominating and Corporate Governance Committee, each consisting of three independent members.
 
Item 9.01 Financial Statements and Exhibits.
 
Exhibit No.  Description
   
10.1*  Offer Letter between 180 Life Science Corp. and Omar Jimenez (director) dated March 4, 2024 and effective March 7, 2024
10.2*  Offer Letter between 180 Life Science Corp. and Ryan L. Smith (director) dated March 5, 2024 and effective March 7, 2024
104  Inline XBRL for the cover page of this Current Report on Form 8-K
 
* Filed herewith.
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https://content.equisolve.net/180lifesciences/sec/0001213900-24-021213/for_pdf/ea020144901ex10-1_180life.htm
https://content.equisolve.net/180lifesciences/sec/0001213900-24-021213/for_pdf/ea020144901ex10-2_180life.htm


 

 
SIGNATURES

 
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto

duly authorized.
 

 180 LIFE SCIENCES CORP.
   
Date: March 11, 2024 By: /s/ James N. Woody, M.D., Ph.D.
  James N. Woody, M.D., Ph.D.
  Chief Executive Officer
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Exhibit 10.1
 

 
March 4, 2024

 
Dear Omar:

 
On behalf of 180 Life Sciences Corp., a Delaware corporation (the “Company”), I am pleased to extend to you an offer to join the Company’s Board of Directors (the

“Board”), effective upon approval of your appointment by the Board of Directors. This offer is contingent upon (i) your completion of the enclosed Officers, Directors,
Managers and Principal Stockholders Questionnaire and Supplemental Questionnaire for Director Nominees, (ii) receipt of a background check satisfactory to the Company,
(iii) your confirmation of the enclosed Policy on Insider Trading and Policy on Control and Disclosure of Confidential Information, and (iv) formal approval of your
appointment by the Board.

 
The Company’s current schedule includes approximately four regular meetings of the Board, which are currently held via Zoom, plus additional special meetings as

called by the Board from time to time which usually take place via Zoom. In addition to your attendance at Board meetings, we expect to take advantage of your expertise by
reaching out to you for advice and counsel between meetings. To the extent that you are appointed as a member of the Audit Committee, you will need to meet at least quarterly
with the other members of the committee. It is anticipated that you will serve as the Chairman of the Audit Committee.

 
As a member of the Board, you will owe fiduciary duties to the Company and its stockholders, such as the duty of care, duty of loyalty and the duty of disclosure,

which include protecting Company proprietary information from unauthorized use or disclosure.
 

The following summarizes the compensation that will be provided to you effective upon your appointment to the Board, and subject to approval by the Board:
 

● Cash Fees: Initially, your cash compensation will consist of $40,000 per year as an annual retainer fee for serving on the Board, and $10,000 per year for serving
as the Chairman of the Audit Committee. It is contemplated that you will serve on one or more of the Compensation Committee, Strategic and Alternatives
Committee and/or Nominating and Corporate Governance Committee, in addition to the Audit Committee. All such appointments are subject to the Board’s
discretion. The Company will make fee payments one quarter in arrears, and will be pro-rated for partial quarters. The Company does not pay incremental fees for
attendance of Board meetings or telephone/Zoom conferences but will reimburse you for reasonable travel expenses for attending in-person Board meetings and
other Board-related expenses, subject to compliance with the Company’s reimbursement policies. You have the option of receiving half of your compensation in
cash and half of your compensation in stock, or alternatively receiving all of your compensation in cash, with half of such cash compensation accrued until such
time as the Company raises an aggregate of $1 million from any source (for greater certainty, such sources being cumulative and not discrete), including but not
limited to debt and/or equity raises, quasi- equity raises, receipt of insurance proceeds, litigation proceeds, and corporate transactions.

 

 



 

 

 
The compensation set forth above is subject to change from time to time in the future as determined by the Board. In addition, the Company’s option plan outlines

change in control provisions, termination rights, and other matters related to the option grants.
 

Enclosed are the following documents for your completion:

● Officers, Directors, Managers and Principal Stockholders Questionnaire and Supplemental Questionnaire for Director Nominees; and
   

● Policy on Insider Trading and Policy on Control and Disclosure of Confidential Information
 
This offer is submitted to you with the understanding that you will tender your resignation as a member of the Board in the event that you are not in compliance with

the Company’s then applicable policies, codes or charters (including those set forth above). Should you accept this offer, you are representing to us that you (i) do not know of
any conflict which would restrict your ability to serve on the Board and (ii) will not provide the Company with any documents, records, or other confidential information in
violation of the rights of other parties.

 
Consistent with the Company’s governing documents, while the Board has authority to appoint you as a member of the Board, your continued service on the Board

will be subject to stockholder approval at the next annual meeting of stockholders relating to the applicable Class of Directors to which you are appointed. Nothing in this offer
should be construed to interfere with or otherwise restrict in any way the rights of the Company and the Company’s stockholders to remove any individual from the Board at
any time in accordance with the provisions of applicable law.

 
You will also be entitled to indemnification for your services as a Board member in accordance with the Company’s standard form of indemnification agreement, a

copy of which will be provided to you upon your appointment, and the governing documents of the Company.
 
You are free to end your relationship as a member of the Board at any time and for any reason. In addition, your right to serve as a member of the Board is subject to

the provisions of the Company’s charter documents.
 
The terms in this letter agreement supersede any other agreements or promises made to you by anyone, whether oral or written, and comprise the final, complete and

exclusive agreement between you and the Company regarding your service on the Board. Nothing in this letter should be construed as an offer of employment.
 
While you serve on the Board, you will be expected to notify the Company’s legal department of any conflicts of interests that may arise with respect to the Company.
 
I hope that you will accept our offer to join the Company’s Board of Directors and look forward to a productive future relationship. If you agree with the above, please

indicate your agreement with these terms and accept this offer by signing and dating this letter below.
 
Sincerely,
 
/s/ James N. Woody  
James N. Woody, M.D., Ph.D.
 
Acknowledged and Agreed:
 
/s/ Omar Jimenez  
Omar Jimenez  
 
Date: March 4, 2024  
 

 

 



Exhibit 10.2
 

 
March 5, 2024

 
Dear Ryan:

 
On behalf of 180 Life Sciences Corp., a Delaware corporation (the “Company”), I am pleased to extend to you an offer to join the Company’s Board of Directors (the

“Board”), effective upon approval of your appointment by the Board of Directors. This offer is contingent upon (i) your completion of the enclosed Officers, Directors,
Managers and Principal Stockholders Questionnaire and Supplemental Questionnaire for Director Nominees, (ii) receipt of a background check satisfactory to the Company,
(iii) your confirmation of the enclosed Policy on Insider Trading and Policy on Control and Disclosure of Confidential Information, and (iv) formal approval of your
appointment by the Board.

 
The Company’s current schedule includes approximately four regular meetings of the Board, which are currently held via Zoom, plus additional special meetings as

called by the Board from time to time which usually take place via Zoom. In addition to your attendance at Board meetings, we expect to take advantage of your expertise by
reaching out to you for advice and counsel between meetings. To the extent that you are appointed as a member of the Audit Committee, you will need to meet at least quarterly
with the other members of the committee.

 
As a member of the Board, you will owe fiduciary duties to the Company and its stockholders, such as the duty of care, duty of loyalty and the duty of disclosure,

which include protecting Company proprietary information from unauthorized use or disclosure.
 

The following summarizes the compensation that will be provided to you effective upon your appointment to the Board, and subject to approval by the Board:
 

● Cash Fees: Initially, your cash compensation will consist of $40,000 per year as an annual retainer fee for serving on the Board and $10,000 per year for serving as
the Chairman of the Nominating and Corporate Governance Committee, and the Compensation Committee. It is contemplated that you will serve on one or more
of the Audit Committee, and Strategic and Alternatives Committee. All such appointments are subject to the Board’s discretion. The Company will make fee
payments one quarter in arrears, and will be pro-rated for partial quarters. The Company does not pay incremental fees for attendance of Board meetings or
telephone/Zoom conferences but will reimburse you for reasonable travel expenses for attending in-person Board meetings and other Board-related expenses,
subject to compliance with the Company’s reimbursement policies. You have the option of receiving half of your compensation in cash and half of your
compensation in stock, or alternatively receiving all of your compensation in cash, with half of such cash compensation accrued until such time as the Company
raises an aggregate of $1 million from any source (for greater certainty, such sources being cumulative and not discrete), including but not limited to debt and/or
equity raises, quasi- equity raises, receipt of insurance proceeds, litigation proceeds, and corporate transactions.

 

 



 

 

 
The compensation set forth above is subject to change from time to time in the future as determined by the Board. In addition, the Company’s option plan outlines

change in control provisions, termination rights, and other matters related to the option grants.
 

Enclosed are the following documents for your completion:

● Officers, Directors, Managers and Principal Stockholders Questionnaire and Supplemental Questionnaire for Director Nominees; and
 

● Policy on Insider Trading and Policy on Control and Disclosure of Confidential Information
 
This offer is submitted to you with the understanding that you will tender your resignation as a member of the Board in the event that you are not in compliance with

the Company’s then applicable policies, codes or charters (including those set forth above). Should you accept this offer, you are representing to us that you (i) do not know of
any conflict which would restrict your ability to serve on the Board and (ii) will not provide the Company with any documents, records, or other confidential information in
violation of the rights of other parties.

 
Consistent with the Company’s governing documents, while the Board has authority to appoint you as a member of the Board, your continued service on the Board

will be subject to stockholder approval at the next annual meeting of stockholders relating to the applicable Class of Directors to which you are appointed. Nothing in this offer
should be construed to interfere with or otherwise restrict in any way the rights of the Company and the Company’s stockholders to remove any individual from the Board at
any time in accordance with the provisions of applicable law.

 
You will also be entitled to indemnification for your services as a Board member in accordance with the Company’s standard form of indemnification agreement, a

copy of which will be provided to you upon your appointment, and the governing documents of the Company.
 
You are free to end your relationship as a member of the Board at any time and for any reason. In addition, your right to serve as a member of the Board is subject to

the provisions of the Company’s charter documents.
 
The terms in this letter agreement supersede any other agreements or promises made to you by anyone, whether oral or written, and comprise the final, complete and

exclusive agreement between you and the Company regarding your service on the Board. Nothing in this letter should be construed as an offer of employment.
 
While you serve on the Board, you will be expected to notify the Company’s legal department of any conflicts of interests that may arise with respect to the Company.
 
I hope that you will accept our offer to join the Company’s Board of Directors and look forward to a productive future relationship. If you agree with the above, please

indicate your agreement with these terms and accept this offer by signing and dating this letter below.
 
Sincerely,
 
/s/ James N. Woody 
James N. Woody, M.D., Ph.D.
 
Acknowledged and Agreed:
 
/s/ Ryan Smith  
Ryan Smith  
 
Date: March 5, 2024  
 

 

 


