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INTRODUCTORY STATEMENT

This Registration Statement on Form S-8 is filed by Galaxy Gaming, Inc., a Nevada corporation (the “Company” or the “Registrant”), relating to 6,550,750 shares of its
common stock, par value $0.001 per share (the “Common Stock”), to be issued pursuant to the Company’s 2014 Equity Incentive Plan, as amended prior to the date hereof
(the “Plan”).

PART I
 

INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS
 
Item 1. Plan Information.

The Company will provide each recipient (the “Recipients”) of a grant under the Plan with documents that contain information related to the Plan, and other information
including, but not limited to, the disclosure required by Item 1 of Form S-8, which information is not required to be and is not being filed as a part of this Registration
Statement on Form S-8 (the “Registration Statement”) or as prospectuses or prospectus supplements pursuant to Rule 424 under the Securities Act of 1933, as amended (the
“Securities Act”). The foregoing information and the documents incorporated by reference in response 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. A Section 10(a) prospectus will be given to each Recipient who receives common
stock covered by this Registration Statement, in accordance with Rule 428(b)(1) under the Securities Act.

Item 2. Registrant Information and Employee Plan Annual Information.
 
We will provide to each Recipient a written statement advising of the availability of documents incorporated by reference in Item 3 of Part          II of this Registration
Statement (which documents are incorporated by reference in this Section 10(a) prospectus) and of documents required to be delivered pursuant to Rule 428(b) under the
Securities Act without charge and upon written or oral request by contacting:
 

Harry C. Hagerty
Chief Financial Officer, Secretary and Treasurer

6767 Spencer Street
Las Vegas, Nevada 89119

(702) 939-3254
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PART II
 

INFORMATION NOT REQUIRED IN THE REGISTRATION STATEMENT
 
Item 3. Incorporation of Documents by Reference.

The following documents filed by the Company with the Commission pursuant to the Securities Exchange Act of 1934, as amended (the “Exchange Act”), are hereby
incorporated by reference in this Registration Statement:

(1)     The Company’s latest Annual Report pursuant to Sections 13(a) or 15(d) of the Exchange Act or latest prospectus filed pursuant to Rule 424(b) under
the Securities Act that contains audited financial statements for the Registrant’s latest fiscal year for which such statements have been filed; and

(2)       All other reports filed pursuant to Section 13(a) or 15(d) of the Exchange Act since the end of the fiscal year covered by the Registrant’s latest Annual
Report or prospectus referred to in (1) above.

In addition, all documents subsequently filed by the Company with the Commission pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, prior to the
filing of a post-effective amendment to this Registration Statement which indicates that all securities offered hereby have been sold or which deregisters all securities
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.
Notwithstanding the foregoing, unless specifically stated to the contrary, none of the information that the Company discloses under Items 2.02 or 7.01 of any Current
Report on Form 8-K that it may from time to time furnish to the Commission will be incorporated by reference into, or otherwise included in, this Registration
Statement.

Any statement, including financial statements, 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 which also is or 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.

The Company’s Exchange Act file number with the Commission is 000-30653.

Item 4. Description of Securities.

The following is a summary of the material terms, limitations, voting powers and relative rights of the Company’s common stock as contained in the Company’s Articles of
Incorporation, as amended (the “Articles of Incorporation”).  This summary does not purport to be a complete description of the terms and conditions of the Company’s
common stock in all respects and is subject to and qualified in its entirety by reference to the Articles of Incorporation, the Company’s Bylaws (the “Bylaws”), the Nevada
Revised Statutes and any other documents from which the summary descriptions are derived.
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General

The Company has one class of common stock.  The total authorized shares of capital stock of the Company consist of: (i) 65,000,000 shares of common stock, par value
$0.001 per share; and (ii) 10,000,000 shares of preferred stock, par value $0.001 per share.  Of the 65,000,000 authorized shares of the common stock, 18,042,944 shares were
outstanding as of March 31, 2020.  No preferred shares are issued.

Voting Power

Except as otherwise required by law or as otherwise provided in any certificate of designation for any series of preferred stock, the holders of common stock possess all voting
power for the election of directors and all other matters requiring shareholder action, except with respect to amendments to the Articles of Incorporation that alter or change the
powers, preferences, rights or other terms of any outstanding preferred stock if the holders of such affected series of preferred stock are entitled to vote on such an
amendment.  Holders of common stock are entitled to one vote per share on matters to be voted on by shareholders.  Except as otherwise provided by law, the Articles of
Incorporation or the Bylaws, all matters to be voted on by the Company’s shareholders must be approved by a majority of the shares present in person or by proxy at the
meeting and entitled to vote on the subject matter.

Dividends

Holders of common stock will be equally entitled to receive such dividends, if any, as may be declared from time to time by the Company’s board of directors in its discretion
out of funds legally available therefor.  Dividends on the Company’s common stock are subject to the rights of holders of the Company’s issued and outstanding preferred
stock.

Liquidation Distribution

In the event of the Company’s voluntary or involuntary liquidation, dissolution, distribution of assets or winding-up, the holders of the common stock will be entitled to
receive an equal amount per share of all of the Company’s assets of whatever kind available for distribution to holders of the Company’s common stock, after the rights of the
holders of the preferred stock have been satisfied.

Impact of Preferred Stock

The rights of holders of the Company’s common stock are subject to, and may be adversely affected by, the rights of holders of any preferred stock that may be issued in the
future.  The board of directors of the Company is authorized to provide for the issuance from time to time of preferred stock in one or more series and, as to each series, to fix
the designations, powers, preferences, rights, qualifications, limitations and restrictions thereof (including but not limited to provisions related to dividends, conversion,
voting, redemption and liquidation preference, which may be superior to those of the Company’s common stock).
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Preemptive or Other Rights

The Company’s shareholders have no conversion, preemptive or other subscription rights and there are no sinking fund or redemption provisions applicable to the common
stock.

Item 5. Interests of Named Experts and Counsel.

Howard & Howard Attorneys LLLP has opined as to the legality of the securities being offered by this registration statement.

Item 6. Indemnification of Directors and Officers.

The Nevada Revised Statutes provide that a corporation may indemnify its officers and directors against expenses actually and reasonably incurred in the event an officer or
director is made a party or threatened to be made a party to an action (other than an action brought by or in the right of the corporation as discussed below) by reason of his or
her official position with the corporation provided the director or officer (1) is not liable for the breach of any fiduciary duties as a director or officer involving intentional
misconduct, fraud or a knowing violation of the law or (2) acted in good faith and in a manner he or she reasonably believed to be in the best interests of the corporation and,
with respect to any criminal actions, had no reasonable cause to believe his or her conduct was unlawful. A corporation may indemnify its officers and directors against
expenses, including amounts paid in settlement, actually and reasonably incurred in the event an officer or director is made a party or threatened to be made a party to an
action brought by or in the right of the corporation by reason of his or her official position with the corporation, provided the director or officer (1) is not liable for the breach
of any fiduciary duties as a director or officer involving intentional misconduct, fraud or a knowing violation of the laws or (2) acted in good faith and in a manner he or she
reasonably believed to be in the best interests of the corporation. The Nevada Revised Statutes further provides that a corporation generally may not indemnify an officer or
director if it is determined by a court that such officer or director is liable to the corporation or responsible for any amounts paid to the corporation as a settlement, unless a
court also determines that the officer or director is entitled to indemnification in light of all of the relevant facts and circumstances. The Nevada Revised Statutes require a
corporation to indemnify an officer or director to the extent he or she is successful on the merits or otherwise successfully defends the action.

The Company’s bylaws provide that it will indemnify its directors and officers to the fullest extent permitted by Nevada law. In addition, the Company has entered into
separate indemnification agreements with certain of its directors and officers that require the Company, among other things, advance expenses to these individuals and to
indemnify such directors and officers against certain liabilities that may arise by reason of their status or service so long as such individuals acted in good faith and in a
manner reasonably believed to be in or not opposed to the best interests of the corporation. The Company may enter into similar agreements in the future.  The Company also
maintains and intends to continue to maintain director and officer liability insurance, if available on reasonable terms.
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Item 7. Exemption from Registration Claimed.

Not applicable.

Item 8. Exhibits.

See Exhibit Index.

Item 9. Undertakings.

(a)       The undersigned Registrant hereby undertakes:

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

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

(ii)       to reflect in the prospectus any facts or events arising after the effective date of this Registration Statement (or the most recent post-effective
amendment hereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in this Registration Statement.  Notwithstanding the
foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that which was registered) and any deviation
from the low or high end of the estimated maximum offering range may be reflected in the form of prospectus filed with the 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 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) above 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 Exchange Act that are incorporated by reference
in this 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.
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(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 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.

(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 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 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 Las Vegas, state of Nevada,
on this 21st day of April, 2020.
 

 GALAXY GAMING, INC.
   
 By: /s/ HARRY C. HAGERTY
  HARRY C. HAGERTY
  Chief Financial Officer

 POWER OF ATTORNEY

Each person whose signature appears below constitutes and appoints Bruce W. Benson and Harry C. Hagerty and each of them, his/her true and lawful attorneys-in-fact
and agents, each with full power of substitution and resubstitution, severally, for him and in his 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, and each of them, full power and authority to do and perform
each and every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and purposes as he might or could do in person, hereby
ratifying and confirming all that said attorneys-in-fact and agents, or any of them or their or his substitute or substitutes, may lawfully do or cause to be done by virtue
hereof.

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on behalf of the registrant and in the
capacities and on the dates indicated:

Signature Title Date
   
/s/Todd P. Cravens President and Chief Executive Officer April 21, 2020
Todd P. Cravens (Principal Executive Officer)  
   
/s/Harry C. Hagerty Chief Financial Officer April 21, 2020
Harry C. Hagerty (Principal Financial Officer)  
   
/s/Mark A. Lipparelli Chairman of the Board of Directors April 21, 2020
Mark A. Lipparelli   
   
/s/William A. Zender Director April 21, 2020
William A. Zender   
   
/s/Bryan Waters Director April 21, 2020
Bryan Waters   

/s/ Michael Gavin Isaacs Director April 21, 2020
Michael Gavin Isaacs   
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EXHIBIT INDEX

Exhibit
Number Description
  
4.1 Amended and Restated Articles of Incorporation (incorporated by reference to Exhibit 3.1 to the Registrant’s Form 8-K filed with the Securities and Exchange

Commission on February 13, 2009)
  
4.2 Amended and Restated By-laws (incorporated by reference to Exhibit 3.2 to the Registrant’s Form 8-K filed with the Securities and Exchange Commission on

February 13, 2009)
  
5.1 Opinion of Howard & Howard Attorneys PLLC
  
10.1 2014 Equity Incentive Plan (including Amendment No. 1 thereto)
  
23.1 Consent of Piercy Bowler Taylor & Kern
  
23.2 Consent of Howard & Howard Attorneys PLLC (included in Exhibit 5.1)
  
24.1 Power of Attorney (contained on signature page hereto)
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Exhibit 5.1

HOWARD & HOWARD ATTORNEYS PLLC
(LETTERHEAD)
April 21, 2020

Securities and Exchange Commission
100 F Street, N.E.
Washington, D.C. 20549

Re: Galaxy Gaming, Inc. — Registration of 6,550,750 Shares of Common Stock, par value $0.001 per share, on Form S-8 in connection with the Galaxy
Gaming Inc. 2014 Equity Incentive Plan

Ladies and Gentlemen:

We have acted as counsel to Galaxy Gaming, Inc., a Nevada corporation (the “Company”), in connection with the Company’s filing of a Registration Statement on
Form S-8 (the “Registration Statement”) covering 6,550,750 Shares of Common Stock, par value $0.001 per share, on Form S-8 in connection with the Galaxy Gaming
Inc. 2014 Equity Incentive Plan, as amended from time to time prior to the date hereof (the “Plan”).

In this connection, we have made such investigation and have examined such documents as we have deemed necessary in order to enable us to render the opinion
contained herein.

Based upon the foregoing, it is our opinion that those shares of Common Stock covered by the Registration Statement that have been issued under the Plan are duly
authorized and validly issued and are fully paid and non-assessable and that those to be issued in accordance with the terms of the Plan and as contemplated in the
Registration Statement will, when so issued, be validly issued, fully paid and nonassessable.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement.

 Very truly yours,
  
 HOWARD & HOWARD ATTORNEYS PLLC
  
 /s/ Howard & Howard Attorneys PLLC



Exhibit 10.1
 

Galaxy Gaming, Inc.
 

2014 equity incentive plan
 

and
 

amendment #1 thereto
 

Article 1
General

 
Section 1.1        Purpose, Effective Date and Term.  The purpose of this Galaxy Gaming, Inc., Inc. 2014 Equity Incentive Plan (the “Plan”) is to promote the

long-term financial success of Galaxy Gaming, Inc., a Nevada corporation (the “Company”), and any Subsidiary by providing a means to attract, retain and reward
individuals who can and do contribute to such success and to further align their interests with those of the Company’s shareholders.  The “Effective Date” of the Plan
is January 1, 2014.  The Plan shall remain in effect as long as any awards under it are outstanding; provided, however, that no awards may be granted under the Plan after the
ten-year anniversary of the Effective Date.
 

Section 1.2      Administration.  The authority to control and manage the operation of the Plan shall be vested in a committee of the Board (the “Committee”), in
accordance with Section 5.1.
 

Section 1.3        Participation.  Each employee or Director of, or service provider to, the Company or any Subsidiary of the Company who is granted an award in
accordance with the terms of the Plan shall be a “Participant” in the Plan.  Awards under the Plan shall be limited to employees and Directors of, and service providers to,
the Company or any Subsidiary; provided, however, that an award may be granted to an individual prior to the date on which he or she first performs services as an
employee or a Director, provided that such award does not become vested prior to the date such individual commences such services.
 

Section 1.4          Definitions.  Capitalized terms used in the Plan shall be defined as set forth in the Plan (including the definition provisions of Article 8).
 

Article 2
Awards

 
Section 2.1         General.  Any award under the Plan may be granted singularly, in combination with another award (or awards), or in tandem whereby the

exercise or vesting of one award held by a Participant cancels another award held by the Participant.  Each award made under the Plan shall be subject to the terms and
conditions of the Plan and such additional terms, conditions, limitations and restrictions as the Committee shall provide with respect to such award and as evidenced in the
Award Agreement.  Subject to the provisions of Section 2.6, an award may be granted as an alternative to or replacement of an existing award under: (i) the Plan; (ii) any
other plan of the Company or any Subsidiary; or (iii) as the form of payment for grants or rights earned or due under any other compensation plan or arrangement of the
Company or any Subsidiary, including without limitation the plan of any entity acquired by the Company or any Subsidiary.  The types of awards that may be granted under
the Plan include:
 



(a)         Stock Options.  A stock option represents the right to purchase shares of Stock at an Exercise Price established by the Committee.   No stock
option shall be granted under the plan that is intended to satisfy the requirements applicable to an “incentive stock option” described in Code Section 422(b).
 

(b)         Stock Appreciation Rights.  A stock appreciation right (an “SAR”) is a right to receive, in cash, Stock or a combination of both (as shall be
reflected in the Award Agreement), an amount equal to or based upon the excess of: (i) the Fair Market Value of a share of Stock at the time of exercise; over (ii) an
Exercise Price established by the Committee.
 

(c)         Stock Awards.  A stock award is a grant of shares of Stock or a right to receive shares of Stock (or their cash equivalent or a combination of both)
in the future.  Such awards may include, but shall not be limited to, bonus shares, stock units, performance shares, performance units, restricted stock or restricted stock
units or any other equity-based award as determined by the Committee.
 

(d)         Cash Incentive Awards.  A cash incentive award is the grant of a right to receive a payment of cash, determined on an individual basis or as an
allocation of an incentive pool (or Stock having a value equivalent to the cash otherwise payable) that is contingent on the achievement of performance objectives
established by the Committee.
 

Section 2.2        Exercise of Options and SARs.  An option or SAR shall be exercisable in accordance with such terms and conditions and during such periods as
may be established by the Committee.  In no event, however, shall an option or SAR expire later than ten (10) years after the date of its grant.  The “Exercise Price” of each
option and SAR shall not be less than 100% of the Fair Market Value of a share of Stock on the date of grant (or, if greater, the par value of a share of Stock); provided,
however, that, to the extent permitted under Code Section 409A, the Exercise Price may be higher or lower in the case of options or SARs granted in replacement of existing
awards held by an employee, Director or service provider granted by an acquired entity.   The payment of the Exercise Price of an option shall be by cash or, subject to
limitations imposed by applicable law, by such other means as the Committee may from time to time permit, including:  (a) by tendering, either actually or by attestation,
shares of Stock acceptable to the Committee, and valued at Fair Market Value as of the day of exercise; (b) by irrevocably authorizing a third party, acceptable to the
Committee, to sell shares of Stock (or a sufficient portion of the shares) acquired upon exercise of the option and to remit to the Company a sufficient portion of the sale
proceeds to pay the entire Exercise Price and any tax withholding resulting from such exercise; (c) with respect to options, payment through a net exercise such that, without
the payment of any funds, the Participant may exercise the option and receive the net number of shares of Stock equal in value to (i) the number of shares of Stock as to
which the option is being exercised, multiplied by (ii) a fraction, the numerator of which is the Fair Market Value (on such date as is determined by the Committee) less the
Exercise Price, and the denominator of which is such Fair Market Value (the number of net shares of Stock to be received shall be rounded down to the nearest whole
number of shares of Stock); (d) by personal, certified or cashiers’ check; (e) by other property deemed acceptable by the Committee; or (f) by any combination thereof.
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Section 2.3      Performance-Based Compensation.  Any award under the Plan may be conditioned on the achievement of one or more objective performance
measures as may be determined by the Committee.  Any award under the Plan which is intended to be “performance-based compensation” within the meaning of Code
Section 162(m) shall be conditioned on the achievement of one or more objective performance measures, to the extent required by Code Section 162(m), as may be
determined by the Committee. The grant of any award and the establishment of performance measures that are intended to be performance-based compensation shall be
made during the period required under Code Section 162(m).
 

(a)         Performance Measures.  The performance measures described in this Section may be based on any one or more of the following: earnings (e.g.,
earnings before interest and taxes, earnings before interest, taxes, depreciation and amortization; or earnings per share, each as may be defined by the Committee); financial
return ratios (e.g., return on investment, return on invested capital, return on equity or return on assets, each as may be defined by the Committee); increase in revenue,
operating or net cash flows; cash flow return on investment; total shareholder return; market share; net operating income, operating income or net income; debt load
reduction; expense management; economic value added; stock price; book value; overhead; regulatory compliance; improvement of financial rating; achievement of balance
sheet or income statement objectives and strategic business objectives, consisting of one or more objectives based on meeting specific cost targets, business expansion goals
and goals relating to acquisitions or divestitures.  Performance measures may be based on the performance of the Company as a whole or of any one or more Subsidiaries or
business units of the Company or a Subsidiary and may be measured relative to a peer group, an index or a business plan.
 

(b)         Partial Achievement.  The terms of any award may provide that partial achievement of the performance measures may result in a payment or
vesting based upon the degree of achievement.
 

(c)         Extraordinary Items.  In establishing any performance measures, the Committee may provide for the exclusion of the effects of the following
items, to the extent identified in the audited financial statements of the Company, including footnotes, or in the Management’s Discussion and Analysis section of the
Company’s annual report:  (i) extraordinary, unusual, and/or nonrecurring items of gain or loss; (ii) gains or losses on the disposition of a business; (iii) changes in tax or
accounting principles, regulations or laws; or (iv) mergers or acquisitions.  To the extent not specifically excluded, such effects shall be included in any applicable
performance measure.
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(d)         Adjustments.  Pursuant to this Section 2.3, in certain circumstances the Committee may adjust performance measures; provided, however, no
adjustment may be made with respect to an award that is intended to be performance-based compensation, except to the extent the Committee exercises such negative
discretion as is permitted under applicable law for purposes of an exception under Code Section 162(m). If the Committee determines that a change in the business,
operations, corporate structure or capital structure of the Company or the manner in which the Company or any Subsidiary conducts its business or other events or
circumstances render current performance measures to be unsuitable, the Committee may modify such performance measures, in whole or in part, as the Committee deems
appropriate. If a Participant is promoted, demoted or transferred to a different business unit during a performance period, the Committee may determine that the selected
performance measures or applicable performance period are no longer appropriate, in which case, the Committee, in its sole discretion, may: (i) adjust, change or eliminate
the performance measures or change the applicable performance period; or (ii) cause to be made a cash payment to the Participant in an amount determined by the
Committee.
 

Section 2.4         Dividends and Dividend Equivalents.  Any award under the Plan may provide the Participant with the right to receive dividend payments or
dividend equivalent payments with respect to shares of Stock subject to the award, which payments may be either made currently or credited to an account for the
Participant, may be settled in cash or Stock and may be subject to restrictions similar to the underlying award.
 

Section 2.5         Deferred Compensation.  If any award, or an amount payable to a Participant in connection with an award, including by way of example and not
limitation, dividends and dividend equivalents, would be considered “deferred compensation” as defined under Code Section 409A (“Deferred Compensation”), the
Committee reserves the absolute right (including the right to delegate such right) to unilaterally amend the Plan or the Award Agreement, without the consent of the
Participant, to avoid the application of, or to maintain compliance with, Code Section 409A.  Any amendment by the Committee to the Plan or an Award Agreement
pursuant to this Section 2.5 shall maintain, to the extent practicable, the original intent of the applicable provision without violating Code Section 409A.  A Participant’s
acceptance of any award under the Plan constitutes acknowledgement and consent to such rights of the Committee, without further consideration or action.  Any
discretionary authority retained by the Committee pursuant to the terms of this Plan or pursuant to an Award Agreement shall not be applicable to an award which is
determined to constitute Deferred Compensation, if such discretionary authority would contravene Code Section 409A.
 

Section 2.6        Repricing of Awards .  Except for adjustments pursuant to Section 3.4 (relating to the adjustment of shares), the Exercise Price for any
outstanding option may not be decreased after the date of grant nor may an outstanding option granted under the Plan be surrendered to the Company as consideration for
the grant of a replacement option with a lower exercise price.
 

Section 2.7          Forfeiture of Awards.   Unless specifically provided to the contrary in an Award Agreement, upon notification of Termination of Service for
Cause, any outstanding award, whether vested or unvested, held by a Participant shall terminate immediately, the award shall be forfeited and the Participant shall have no
further rights thereunder.
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Article 3
Shares Subject to Plan

 
Section 3.1         Available Shares .  The shares of Stock with respect to which awards may be made under the Plan shall be shares currently authorized but

unissued, currently held or, to the extent permitted by applicable law, subsequently acquired by the Company, including shares purchased in the open market or in private
transactions.
 

Section 3.2          Share Limitations.
 

(a)        Share Reserve.  Subject to the following provisions of this Section 3.2, the maximum number of shares of Stock that may be delivered to
Participants and their beneficiaries in the aggregate under the Plan shall be 5,550,750 shares of Stock.  The aggregate number of shares available for grant under this Plan
and the number of shares of Stock subject to outstanding awards shall be subject to adjustment as provided in Section 3.4.
 

(b)        Reuse of Shares.  To the extent any shares of Stock covered by an award (including stock awards), under the Plan are forfeited or are not delivered
to a Participant or beneficiary for any reason, including because the award is forfeited, canceled or settled in cash, such shares shall not be deemed to have been delivered
for purposes of determining the maximum number of shares of Stock available for delivery under the Plan and shall again become eligible for issuance under the Plan.  With
respect to SARs that are settled in Stock, only actual shares delivered shall be counted for purposes of these limitations.  If the Exercise Price of any option granted under the
Plan is satisfied by tendering shares of Stock to the Company (whether by actual delivery or by attestation and whether or not such surrendered shares were acquired
pursuant to any Award granted under the Plan), only the number of shares of Stock issued net of the shares of Stock tendered shall be deemed delivered for purposes of
determining the maximum number of shares of Stock available for issuance under the Plan.
 

Section 3.3          Limitations on Grants to Individuals.
 

(a)        Options and SARs. The maximum number of shares of Stock that may be subject to options or SARs granted to any one Participant during any
calendar year and are intended to be “performance-based compensation” (as that term is used for purposes of Code Section 162(m)) and then only to the extent that such
limitation is required by Code Section 162(m), shall be 800,000 shares. For purposes of this Section 3.3(a), if an option is in tandem with an SAR, such that the exercise of
the option or SAR with respect to a share of Stock cancels the tandem SAR or option right, respectively, with respect to such share, the tandem option and SAR rights with
respect to each share of Stock shall be counted as covering but one share of Stock for purposes of applying the limitations of this Section 3.3(a).
 

(b)        Stock Awards. The maximum number of shares of Stock that may be subject to stock awards described under Section 2.1(c) which are granted to
any one Participant during any calendar year and are intended to be “performance-based compensation” (as that term is used for purposes of Code Section 162(m)) and then
only to the extent that such limitation is required by Code Section 162(m), shall be 800,000 shares.
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(c)         Stock Incentive Awards and Stock Awards Settled in Cash. The maximum dollar amount that may be payable to a Participant pursuant to cash
incentive awards described under Section 2.1(d) or cash-settled stock awards under Section 2.1(c) which are granted to any one Participant during any calendar year and are
intended to be performance-based compensation (as that term is used for purposes of Code Section 162(m)) and then only to the extent that such limitation is required by
Code Section 162(m), shall be $1,000,000.
 

(d)      Dividend, Dividend Equivalents and Earnings. For purposes of determining whether an award is intended to be qualified as performance-based
compensation under the foregoing limitations of this Section 3.3, (i) the right to receive dividends and dividend equivalents with respect to any award which is not yet
vested shall be treated as a separate award, and (ii) if the delivery of any shares or cash under an award is deferred, any earnings, including dividends and dividend
equivalents, shall be disregarded.
 

(e)         Partial Performance. Notwithstanding the preceding provisions of this Section 3.3, if in respect of any performance period or restriction period,
the Committee grants to a Participant awards having an aggregate dollar value and/or number of shares less than the maximum dollar value and/or number of shares that
could be paid or awarded to such Participant based on the degree to which the relevant performance measures were attained, the excess of such maximum dollar value
and/or number of shares over the aggregate dollar value and/or number of shares actually subject to awards granted to such Participant shall be carried forward and shall
increase the maximum dollar value and/or the number of shares that may be awarded to such Participant in respect of the next performance period in respect of which the
Committee grants to such Participant an award intended to qualify as “performance-based compensation” (as that term is used for purposes of Code Section 162(m)), subject
to adjustment pursuant to Section 3.4 hereof.
 

Section 3.4        Corporate Transactions.  To the extent permitted under Section 409A, to the extent applicable, in the event of a corporate transaction involving
the Company or the shares of Stock of the Company (including any stock dividend, stock split, extraordinary cash dividend, recapitalization, reorganization, election of S
corporation status, merger, consolidation, split-up, spin-off, combination or exchange of shares), all outstanding awards under the Plan, the number of shares reserved for
issuance under the Plan under Section 3.2 shall automatically be adjusted to proportionately and uniformly reflect such transaction (but only to the extent that such
adjustment will not affect the status of an award intended to qualify as “performance-based compensation” under Code Section 162(m), if applicable); provided, however,
that the Committee may otherwise adjust awards (or prevent such automatic adjustment) as it deems necessary, in its sole discretion, to preserve the benefits or potential
benefits of the awards and the Plan.  Action by the Committee may include: (i) adjustment of the number and kind of shares which may be delivered under the Plan; (ii)
adjustment of the number and kind of shares subject to outstanding awards; (iii) adjustment of the Exercise Price of outstanding options and SARs; and (iv) any other
adjustments that the Committee determines to be equitable (which may include, (A) replacement of awards with other awards which the Committee determines have
comparable value and which are based on stock of a company resulting from the transaction, and (B) cancellation of the award in return for cash payment of the current
value of the award, determined as though the award were fully vested at the time of payment, provided that in the case of an option or SAR, the amount of such payment
shall be no less than the excess of the value of the Stock subject to the option or SAR at the time of the transaction over the Exercise Price; provided, that no such payment
shall be required if the Exercise Price is greater than the value of the Stock at the time of such corporate transaction or event).
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Section 3.5          Delivery of Shares.  Delivery of shares of Stock or other amounts under the Plan shall be subject to the following:
 

(a)         Compliance with Applicable Laws.  Notwithstanding any other provision of the Plan, the Company shall have no obligation to deliver any shares
of Stock or make any other distribution of benefits under the Plan unless such delivery or distribution complies with all applicable laws (including, the requirements of the
Securities Act), and the applicable requirements of any securities exchange or similar entity.
 

(b)         Certificates.  To the extent that the Plan provides for the issuance of shares of Stock, the issuance may be effected on a non-certificated basis, to
the extent not prohibited by applicable law or the applicable rules of any stock exchange.
 

Article 4
Change in Control

 
Section 4.1        Consequence of a Change in Control.  Subject to the provisions of Section 3.3 (relating to the adjustment of shares), and except as otherwise

provided in the Plan or in the terms of any Award Agreement:
 

(a)         At the time of a Change in Control, all options and SARs then held by the Participant shall become fully vested and exercisable immediately
upon the Change in Control (subject to the expiration provisions otherwise applicable to the option or SAR).
 

(b)         At the time of a Change in Control, all stock awards described in Section 2.1(c) or cash incentive awards described in Section 2.1(d) shall be
fully earned and vested immediately upon the Change in Control.
 
Notwithstanding the foregoing provisions of this Section 4.1, pursuant to its discretionary powers described in Section 5.2, the Committee may provide in any award that
the vesting of an award under the Plan shall not automatically be accelerated upon a Change in Control and that such acceleration shall only occur if directed by the
Committee in its sole discretion. The Committee may also provide in any award that vesting of an award under the Plan may be accelerated upon Participant’s involuntary
Termination of Service for reasons other than Cause.
 

Section 4.2          Definition of Change in Control.  For purposes of the Plan, the term “Change in Control” shall mean any of the following:
 

(a)         the consummation of the acquisition by any person (as such term is defined in Section 13(d) or 14(d) of the Securities Exchange Act of 1934, as
amended (the “Exchange Act”)) of beneficial ownership (within the meaning of Rule 13d-3 promulgated under the Exchange Act) of fifty percent (50%) or more of the
combined voting power of the then outstanding Voting Securities of the Company;
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(b)        the individuals who, as of the date hereof, are members of the Board (the “Continuing Directors”) cease for any reason to constitute a majority of
the Board, unless the election, or nomination for election by the stockholders, of any new director was approved by a vote of a majority of the Continuing Directors, and
such new director shall, for purposes of this Agreement, be considered as a Continuing Director; or
 

(c)         the approval by the stockholders, and consummation, of:  (1) a merger or consolidation of the Company if the stockholders of the Company
immediately before such merger or consolidation do not, as a result of such merger or consolidation, own, directly or indirectly, more than fifty percent (50%) of the
combined voting power of the then outstanding Voting Securities of the entity resulting from such merger or consolidation in substantially the same proportion as their
ownership of the combined voting power of the Voting Securities of the Company outstanding immediately before such merger or consolidation; or (2) a complete
liquidation or dissolution or sale or other disposition of two thirds or more of the consolidated assets of the Company.
 

Notwithstanding the foregoing, a Change in Control shall not be deemed to occur solely because fifty percent (50%) or more of the combined voting power of the
then outstanding Voting Securities of the Company is acquired: (1) by a trustee or other fiduciary holding securities under one or more employee benefit plans maintained
for employees of the Company; (2) by any corporation which, immediately prior to such acquisition, is owned directly or indirectly by the stockholders of the Company in
substantially the same proportion as their ownership of stock immediately prior to such acquisition; (3) in a conveyance by a party owning 50% or more of the total voting
power represented by the Company’s then-outstanding voting securities (the “Majority Owner”) to one or more entities controlled by or under common control with such
Majority Owner, or conveyances between any such entities controlled by or under common control with such Majority Owner, unless or until the Majority Owner ceases to
own, directly or indirectly, 50% or more of the total voting power represented by the Company’s then-outstanding voting securities; or (4) in a transaction or series of
transactions involving Triangulum Partners, LLC (and any of its successors or assignees) and/or Robert Saucier personally, wherein transfers of shares, and any voting or
dispositive rights related thereto, of the Company’s common stock are made to certain third parties for the sole purposes of advancing the gaming regulatory licensing          .
 

In the event that any award under the Plan, constitutes Deferred Compensation, and the settlement of, or distribution of benefits under such award is to be triggered
by a Change in Control, then such settlement or distribution shall be subject to the event constituting the Change in Control also constituting a “change in the ownership” or
“change in the effective control” of the Company, as permitted under Code Section 409A.
 

Article 5
Committee

 
Section 5.1        Administration.  The authority to control and manage the operation and administration of the Plan shall be vested in the Committee in

accordance with this Article 5.  The Committee shall be selected by the Board, provided that the Committee shall consist of two (2) or more members of the Board, each
of whom are both a “non-employee director” (within the meaning of Rule 16b-3 promulgated under the Exchange Act) and an “outside director” (within the meaning of
Code Section 162(m)). Subject to applicable stock exchange rules, if the Committee does not exist, or for any other reason determined by the Board, the Board may take
any action under the Plan that would otherwise be the responsibility of the Committee. 
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Section 5.2          Powers of Committee.  The Committee’s administration of the Plan shall be subject to the following:
 

(a)        Subject to the provisions of the Plan, the Committee will have the authority and discretion to select from among the Company’s and any
Subsidiary’s employees, Directors and service providers those persons who shall receive awards, to determine the time or times of receipt, to determine the types of awards
and the number of shares covered by the awards, to establish the terms, conditions, performance criteria, restrictions, and other provisions of such awards, (subject to the
restrictions imposed by Article 6) to cancel or suspend awards and to reduce or eliminate any restrictions or vesting requirements applicable to an award at any time after
the grant of the award.
 

(b)         Notwithstanding anything in the Plan to the contrary, in the event that the Committee determines that it is advisable to grant awards which shall
not qualify for the exception for performance-based compensation from the tax deductibility limitations of Section 162(m) of the Code, the Committee may make such
grants or awards, or may amend the Plan to provide for such grants or awards, without satisfying the requirements of Section 162(m) of the Code.
 

(c)          The Committee will have the authority and discretion to interpret the Plan, to establish, amend and rescind any rules and regulations relating to
the Plan, and to make all other determinations that may be necessary or advisable for the administration of the Plan.
 

(d)          The Committee will have the authority to define terms not otherwise defined herein.
 

(e)          Any interpretation of the Plan by the Committee and any decision made by it under the Plan is final and binding on all persons.
 

(f)          In controlling and managing the operation and administration of the Plan, the Committee shall take action in a manner that conforms to the
articles and bylaws of the Company and applicable state corporate law.
 

Section 5.3        Delegation by Committee. Except to the extent prohibited by applicable law, the applicable rules of a stock exchange or the Plan, or as necessary
to comply with the exemptive provisions of Rule 16b-3 promulgated under the Exchange Act, 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, including: (a)
delegating to a committee of one or more members of the Board who are not “outside directors” within the meaning of Code Section 162(m), the authority to grant awards
under the Plan to eligible persons who are either: (i) not then “covered employees,” within the meaning of Code Section 162(m) and are not expected to be “covered
employees” at the time of recognition of income resulting from such award; or (ii) not persons with respect to whom the Company wishes to comply with Code Section
162(m); and/or (b) delegating to a committee of one or more members of the Board who are not “non-employee directors,” within the meaning of Rule 16b-3, the authority
to grant awards under the Plan to eligible persons who are not then subject to Section 16 of the Exchange Act. The acts of such delegates shall be treated hereunder as acts of
the Committee and such delegates shall report regularly to the Committee regarding the delegated duties and responsibilities and any awards so granted. Any such allocation
or delegation may be revoked by the Committee at any time.
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Section 5.4         Information to be Furnished to Committee.  As may be permitted by applicable law, the Company and any Subsidiary shall furnish the
Committee with such data and information as it determines may be required for it to discharge its duties.  The records of the Company and any Subsidiary as to an
employee’s or Participant’s employment, termination of employment, leave of absence, reemployment and compensation shall be conclusive on all persons unless
determined by the Committee to be manifestly incorrect.  Subject to applicable law, Participants and other persons entitled to benefits under the Plan must furnish the
Committee such evidence, data or information as the Committee considers desirable to carry out the terms of the Plan.
 

Section 5.5          Expenses and Liabilities.  All expenses and liabilities incurred by the Committee in the administration and interpretation of the Plan or any
Award Agreement shall be borne by the Company.  The Committee may employ attorneys, consultants, accountants or other persons in connection with the administration
and interpretation of the Plan.  The Company, and its officers and Directors, shall be entitled to rely upon the advice, opinions or valuations of any such persons.
 

Article 6
Amendment and Termination

 
Section 6.1         General.  The Board may, as permitted by law, at any time, amend or terminate the Plan, and may amend any Award Agreement, provided that

no amendment or termination (except as provided in Section 2.5, Section 3.4 and Section 6.2) may, in the absence of written consent to the change by the affected
Participant (or, if the Participant is not then living, the affected beneficiary), impair the rights of any Participant or beneficiary under any award granted which was granted
under the Plan prior to the date such amendment is adopted by the Board.
 

Section 6.2          Amendment to Conform to Law.  Notwithstanding any provision in this Plan or any Award Agreement to the contrary, the Committee may
amend the Plan or an Award Agreement, to take effect retroactively or otherwise, as deemed necessary or advisable for the purpose of conforming the Plan or the Award
Agreement to any present or future law relating to plans of this or similar nature (including, but not limited to, Code Section 409A).  By accepting an award under this Plan,
each Participant agrees and consents to any amendment made pursuant to this Section 6.2 or Section 2.5 to any award granted under this Plan without further consideration
or action.
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Article 7
GENERAL TERMS

 
Section 7.1          No Implied Rights.

 
(a)         No Rights to Specific Assets.  Neither a Participant nor any other person shall by reason of participation in the Plan acquire any right in or title to

any assets, funds or property of the Company or any Subsidiary whatsoever, including any specific funds, assets, or other property which the Company or any Subsidiary, in
its sole discretion, may set aside in anticipation of a liability under the Plan.  A Participant shall have only a contractual right to the Stock or amounts, if any, payable or
distributable under the Plan, unsecured by any assets of the Company or any Subsidiary, and nothing contained in the Plan shall constitute a guarantee that the assets of the
Company or any Subsidiary shall be sufficient to pay any benefits to any person.
 

(b)        No Contractual Right to Employment or Future Awards.  The Plan does not constitute a contract of employment, and selection as a Participant
will not give any participating employee the right to be retained in the employ of the Company or any Subsidiary or any right or claim to any benefit under the Plan, unless
such right or claim has specifically accrued under the terms of the Plan.  No individual shall have the right to be selected to receive an award under this Plan, or, having
been so selected, to receive a future award under this Plan.
 

(c)        No Rights as a Shareholder.  Except as otherwise provided in the Plan, no award under the Plan shall confer upon the holder thereof any rights as a
shareholder of the Company prior to the date on which the individual fulfills all conditions for receipt of such rights.
 

Section 7.2          Transferability.  Except as otherwise so provided by the Committee, awards under the Plan are not transferable except as designated by the
Participant by will or by the laws of descent and distribution or pursuant to a qualified domestic relations order, as defined in the Code or Title I of the Employee Retirement
Income Security Act of 1974, as amended.  The Committee shall have the discretion to permit the transfer of awards under the plan; provided, however, that such transfers
shall be limited to immediate family members of participants, trusts and partnerships established for the primary benefit of such family members or to charitable
organizations, and; provided, further, that such transfers are not made for consideration to the Participant.
 

Section 7.3          Restrictions on Transfer.  Notwithstanding anything to the contrary contained in this Plan, a Participant or the Participant’s beneficiary may not
sell or otherwise transfer Stock issued under the Plan at any time in which (i) the Company or any of its executive officers are prohibited from engaging in a transaction of
the Company’s securities pursuant to the terms of the Company’s insider trading policy then in effect; or (ii) the Company is unable to purchase the Stock issued under the
Plan pursuant to (A) the Exchange Act or (B) the rules governing any securities exchange or quotation service on which the Stock is quoted or listed for trading.
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Section 7.4         Designation of Beneficiaries.  A Participant hereunder may file with the Company a written designation of a beneficiary or beneficiaries under
this Plan and may from time to time revoke or amend any such designation (“Beneficiary Designation”).  Any designation of beneficiary under this Plan shall be
controlling over any other disposition, testamentary or otherwise; provided, however, that if the Committee is in doubt as to the entitlement of any such beneficiary to any
award, the Committee may determine to recognize only the legal representative of the Participant in which case the Company, the Committee and the members thereof shall
not be under any further liability to anyone.
 

Section 7.5          Non-Exclusivity.  The adoption of this Plan by the Board shall not be construed as creating any limitations on the power of the Board or the
Committee to adopt such other incentive arrangements as either may deem desirable, including, without limitation, the granting of restricted stock, stock options or other
equity awards otherwise than under the Plan, or an arrangement that is or is not intended to qualify under Code Section 162(m), and such arrangements may be either
generally applicable or applicable only in specific cases.
 

Section 7.6         Award Agreement.  Each award granted under the Plan shall be evidenced by an Award Agreement.  A copy of the Award Agreement, in any
medium chosen by the Committee, shall be provided (or made available electronically) to the Participant, and the Committee may but need not require that the Participant
sign a copy of the Award Agreement.
 

Section 7.7          Form and Time of Elections.  Unless otherwise specified herein, each election required or permitted to be made by any Participant or other
person entitled to benefits under the Plan, and any permitted modification, or revocation thereof, shall be filed with the Company at such times, in such form, and subject to
such restrictions and limitations, not inconsistent with the terms of the Plan, as the Committee shall require.
 

Section 7.8        Evidence.  Evidence required of anyone under the Plan may be by certificate, affidavit, document or other information which the person acting on
it considers pertinent and reliable, and signed, made or presented by the proper party or parties.
 

Section 7.9        Tax Withholding.  All income recognized by a Participant pursuant any award under the Plan shall be subject to withholding of all applicable
taxes and the Committee may condition the delivery of any shares or other benefits under the Plan on satisfaction of the applicable withholding obligations.  Except as
otherwise provided by the Committee, such withholding obligations may be satisfied:  (a) through cash payment by the Participant; (b) through the surrender of shares of
Stock which the Participant already owns; or (c) through the surrender of shares of Stock to which the Participant is otherwise entitled under the Plan; provided, however,
that except as otherwise specifically provided by the Committee, such shares under clause (c) may not be used to satisfy more than the Company’s minimum statutory
withholding obligation.
 

Section 7.10        Action by Company or Subsidiary.  Any action required or permitted to be taken by the Company or any Subsidiary shall be by resolution of
its board of directors, or by action of one or more members of the board (including a committee of the board) who are duly authorized to act for the board, or (except to the
extent prohibited by applicable law or applicable rules of any stock exchange) by a duly authorized officer of the Company or such Subsidiary.
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Section 7.11        Successors.  All obligations of the Company under this Plan shall be binding upon and inure to the benefit of any successor to the Company,
whether the existence of such successor is the result of a direct or indirect purchase, merger, consolidation or otherwise, of all or substantially all of the business, Stock,
and/or assets of the Company.
 

Section 7.12        Indemnification. To the fullest extent permitted by law, each person who is or shall have been a member of the Committee, or of the Board, or
an officer of the Company to whom authority was delegated in accordance with Section 5.3, or an employee of the Company shall be indemnified and held harmless by the
Company against and from any loss (including amounts paid in settlement), cost, liability or expense (including reasonable attorneys’ fees) that may be imposed upon or
reasonably incurred by him or her in connection with or resulting from any claim, action, suit, or proceeding to which he or she may be a party or in which he or she may be
involved by reason of any action taken or failure to act under the Plan and against and from any and all amounts paid by him or her in settlement thereof, with the
Company’s approval, or paid by him or her in satisfaction of any judgment in any such action, suit, or proceeding against him or her, provided he or she shall give the
Company an opportunity, at its own expense, to handle and defend the same before he or she undertakes to handle and defend it on his or her own behalf, unless such loss,
cost, liability, or expense is a result of his or her own willful misconduct or except as expressly provided by statute.  The foregoing right of indemnification shall not be
exclusive of any other rights of indemnification to which such persons may be entitled under the Company’s charter or bylaws, as a matter of law, or otherwise, or any
power that the Company may have to indemnify them or hold them harmless.
 

Section 7.13        No Fractional Shares.  Unless otherwise permitted by the Committee, no fractional shares of Stock shall be issued or delivered pursuant to the
Plan or any award.  The Committee shall determine whether cash, Stock or other property shall be issued or paid in lieu of fractional shares or whether such fractional
shares or any rights thereto shall be forfeited or otherwise eliminated.
 

Section 7.14        Governing Law.  The Plan, all awards granted hereunder, and all actions taken in connection herewith shall be governed by and construed in
accordance with the laws of the State of Nevada without reference to principles of conflict of laws, except as superseded by applicable federal law.
 

Section 7.15        Benefits Under Other Plans.  Except as otherwise provided by the Committee, awards to a Participant (including the grant and the receipt of
benefits) under the Plan shall be disregarded for purposes of determining the Participant’s benefits under, or contributions to, any Qualified Retirement Plan, non-qualified
plan and any other benefit plans maintained by the Participant’s employer.  The term “ Qualified Retirement Plan” means any plan of the company or a Subsidiary that is
intended to be qualified under Code Section 401(a).
 

Section 7.16       Validity.  If any provision of this Plan is determined to be illegal or invalid for any reason, said illegality or invalidity shall not affect the
remaining parts hereof, but this Plan shall be construed and enforced as if such illegal or invalid provision has never been included herein.
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Section 7.17      Notice.  Unless otherwise provided in an Award Agreement, all written notices and all other written communications to the Company provided for
in the Plan, any Award Agreement, shall be delivered personally or sent by registered or certified mail, return receipt requested, postage prepaid (provided that
international mail shall be sent via overnight or two-day delivery), or sent by facsimile or prepaid overnight courier to the Company at the address set forth below:
 

Galaxy Gaming, Inc.
6767 Spencer Street
Las Vegas, Nevada 89119
Fax:  (702)

 
Such notices, demands, claims and other communications shall be deemed given:

 
(a)         in the case of delivery by overnight service with guaranteed next day delivery, the next day or the day designated for delivery;

 
(b)         in the case of certified or registered U.S. mail, five (5) days after deposit in the U.S. mail; or

 
(c)         in the case of facsimile, the date upon which the transmitting party received confirmation of receipt by facsimile, telephone or otherwise;

 
provided, however, that in no event shall any such communications be deemed to be given later than the date they are actually received, provided they are actually received. 
In the event a communication is not received, it shall only be deemed received upon the showing of an original of the applicable receipt, registration or confirmation from
the applicable delivery service provider.  Communications that are to be delivered by the U.S. mail or by overnight service to the Company shall be directed to the attention
of the Company’s senior human resource officer and Corporate Secretary.
 

Article 8
DEFINED TERMS; CONSTRUCTION

 
Section 8.1         In addition to the other definitions contained herein, unless otherwise specifically provided in an Award Agreement, the following definitions

shall apply:
 

(a)         “Award Agreement” means the document (in whatever medium prescribed by the Committee) which evidences the terms and conditions of an
award under the Plan.  Such document is referred to as an agreement regardless of whether Participant signature is required.
 

(b)          “Board” means the board of directors of the Company.
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(c)         “Cause” has the same meaning in this Plan as the meaning ascribed to it in any employment agreement (or other similar agreement) between the
Participant and the Company or a Subsidiary in the context of a termination for “cause,” provided, however, that in the absence of such an agreement, or if any such
agreement, an absence of such a definition therein, then “Cause” in this plan means:  (i) any act of (A) fraud or intentional misrepresentation, or (B) embezzlement,
misappropriation or conversion of assets or opportunities of the Company or Subsidiary; (ii) willful violation of any law, rule or regulation in connection with the
performance of a Participant’s duties (other than traffic violations or similar offenses); (iii) with respect to any employee of the Company or Subsidiary, commission of any
act of moral turpitude or conviction of a felony; or (iv) the willful or negligent failure of the Participant to perform his duties in any material respect.
 

(d)         “Change in Control” has the meaning ascribed to it in Section 4.2.
 

(e)       “Code” means the Internal Revenue Code of 1986, as amended, and   any rules, regulations and guidance promulgated thereunder, as modified
from time to time.
 

(f)          “Code Section 409A” means the provisions of Section 409A of the Code and any rules, regulations and guidance promulgated thereunder.
 

(g)          “Committee” means the Committee acting under Article 5.
 

(h)         “Director” means a member of the board of directors of the Company or a Subsidiary.
 

(i)           “Exchange Act” means the Securities Exchange Act of 1934, as amended from time to time.
 

(j)          “Exercise Price” means the price established with respect to an option or SAR pursuant to Section 2.2.
 

(k)         “Fair Market Value” shall, on any date, mean the officially quoted closing selling price of the shares on such date on the principal national
securities exchange on which such shares are listed or admitted to trading (including the New York Stock Exchange, NASDAQ Stock Market, Inc., Over the Counter
Market or such other market or exchange in which such prices are regularly quoted) or, if there have been no sales with respect to shares on such date, the Fair Market Value
shall be the value established by the Board in good faith and in accordance with Code Section 409A.
 

(l)           “Participant” means any individual who has received, and currently holds, an outstanding award under the Plan.
 

(m)        “Securities Act” means the Securities Act of 1933, as amended from time to time.
 

(n)         “SAR” has the meaning ascribed to it in Section 2.1(b).
 

(o)          “Stock” means the common stock of the Company, $0.01 par value per share.
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(p)        “Subsidiary” means any corporation, affiliate or other entity which would be a subsidiary corporation with respect to the Company as defined in
Code Section 424(f), and shall also mean any partnership or joint venture in which the Company and/or other Subsidiary owns more than fifty percent (50%) of the capital
or profits interests.
 

(q)        “Termination of Service” means the first day occurring on or after a grant date on which the Participant ceases to be an employee of, or service
provider to (which, for purposes of this definition, includes Directors), the Company or any Subsidiary, regardless of the reason for such cessation, subject to the following:
 

(i)        The Participant’s cessation as an employee or service provider shall not be deemed to occur by reason of the transfer of the Participant
between the Company and a Subsidiary or between two Subsidiaries.
 

(ii)          The Participant’s cessation as an employee or service provider shall not be deemed to occur by reason of the Participant’s being on a
leave of absence from the Company or a Subsidiary approved by the Company or Subsidiary otherwise receiving the Participant’s services.
 

(iii)       If, as a result of a sale or other transaction, the Subsidiary for whom Participant is employed (or to whom the Participant is providing
services) ceases to be a Subsidiary, and the Participant is not, following the transaction, an Employee of or service provider to the Company or an entity that is then a
Subsidiary, then the occurrence of such transaction shall be treated as the Participant’s Termination of Service caused by the Participant being discharged by the entity for
whom the Participant is employed or to whom the Participant is providing services.
 

(iv)         A service provider whose services to the Company or a Subsidiary are governed by a written agreement with the service provider will
cease to be a service provider at the time the term of such written agreement ends (without renewal); and a service provider whose services to the Company or a Subsidiary
are not governed by a written agreement with the service provider will cease to be a service provider on the date that is ninety (90) days after the date the service provider
last provides services requested by the Company or any Subsidiary (as determined by the Committee).
 

(v)          Unless otherwise provided by the Committee, an employee who ceases to be an employee, but becomes or remains a Director, or a
Director who ceases to be a Director, but becomes or remains an employee, shall not be deemed to have incurred a Termination of Service.
 

(vi)         Notwithstanding the forgoing, in the event that any award under the Plan constitutes Deferred Compensation, the term Termination of
Service shall be interpreted by the Committee in a manner not to be inconsistent with the definition of “Separation from Service” as defined under Code Section 409A.
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(r)         “Voting Securities” means any securities which ordinarily possess the power to vote in the election of Directors without the happening of any
pre-condition or contingency.
 

Section 8.2          In this Plan, unless otherwise stated or the context otherwise requires, the following uses apply:
 

(a)         actions permitted under this Plan may be taken at any time and from time to time in the actor’s reasonable discretion;
 

(b)        references to a statute shall refer to the statute and any successor statute, and to all regulations promulgated under or implementing the statute or
its successor, as in effect at the relevant time;
 

(c)         in computing periods from a specified date to a later specified date, the words “from” and “commencing on” (and the like) mean “from and
including,” and the words “to,” “until” and “ending on” (and the like) mean “to, but excluding”;
 

(d)         references to a governmental or quasi-governmental agency, authority or instrumentality shall also refer to a regulatory body that succeeds to the
functions of the agency, authority or instrumentality;
 

(e)          indications of time of day shall be based upon the time applicable to the location of the principal headquarters of the Company;
 

(f)          “including” means “including, but not limited to”;
 

(g)         all references to sections, schedules and exhibits are to sections, schedules and exhibits in or to this Plan unless otherwise specified;
 

(h)         all words used in this Plan will be construed to be of such gender or number as the circumstances and context require;
 

(i)        the captions and headings of articles, sections, schedules and exhibits appearing in or attached to this Plan have been inserted solely for
convenience of reference and shall not be considered a part of this Plan nor shall any of them affect the meaning or interpretation of this Plan or any of its provisions;
 

(j)         any reference to a document or set of documents in this Plan, and the rights and obligations of the parties under any such documents, shall mean
such document or documents as amended from time to time, and any and all modifications, extensions, renewals, substitutions or replacements thereof; and
 

(k)         all accounting terms not specifically defined herein shall be construed in accordance with GAAP.
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Galaxy Gaming, Inc.
Amendment #1 to

2014 EQUITY INCENTIVE PLAN
 

Whereas, Galaxy Gaming, Inc., a Nevada corporation (the “Company”), has previously adopted the Galaxy Gaming, Inc., Inc. 2014 Equity Incentive Plan (the
“Plan”), and
 

Whereas, the Company has reserved the right to amend the Plan; and
 

Whereas, the Board of Directors of the Company has approved an amendment to the Plan to increase by 1,000,000 shares the number of shares available for
issuance pursuant to awards to participants in the Plan.
 

Now, Therefore, effective November 14, 2019, Section 3.2(a) of the Plan is amended to provide as follows:
 

(a)         Share Reserve.  Subject to the following provisions of this Section 3.2(a), the maximum number of shares of Stock that may be delivered to
Participants and their beneficiaries in the aggregate under the Plan shall be 6,550,750 shares of Stock.  The aggregate number of shares available for grant under this Plan
and the number of shares of Stock subject to outstanding awards shall be subject to adjustment as provided in Section 3.4.
 
Date of Approval by Board of Directors of the Company: October 10, 2019.
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Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in this Registration Statement on Form S-8 (File No. 000-30653) of Galaxy Gaming, Inc. (the Company) of our report
dated March 27, 2020, relating to the financial statements which appear in the Company’s Annual Report (Form 10‑K) for the year ended December 31, 2019, filed with the
Securities and Exchange Commission.

/s/ Piercy Bowler Taylor & Kern
 
Piercy Bowler Taylor & Kern
Certified Public Accountants

Las Vegas, Nevada
April 21, 2020


