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Item 5.02. Other Events.
Appointment of Dr. Lorianne Masuoka as Director
Effective as of March 18, 2021 (the “Appointment Date”), Opiant Pharmaceuticals, Inc. (the “Company”), acting pursuant to unanimous
approval of the Company’s Board of Directors (the “Board”), appointed Dr. Lorianne Masuoka to the Board and entered into a Director
Agreement (the “Agreement”) with Dr. Masuoka. Dr. Masuoka will serve as a Class III director, with a term expiring at the annual meeting of
stockholders to be held in 2023. In addition, the Board determined that Dr. Masuoka qualifies as independent under the rules of the Nasdaq
Stock Market (“Nasdaq”).
Dr. Masuoka, age 59, has more than 20 years of experience building and expanding high value pipelines in the biopharmaceutical industry
that have resulted in drug approvals and strategic alliances. She is a board-certified neurologist who has successfully created and overseen
high performing teams to lead the clinical development of new medicines, with a focus in neurology and pain. Dr. Masuoka served as chief
medical officer of InVivo Therapeutics, Cubist Pharmaceuticals (now Merck), and Nektar Therapeutics where, as a member of executive
management, she managed teams in the areas of clinical research, drug safety, biostatistics and data management, regulatory affairs,
reimbursement and clinical operations. Previously, she held various roles of increasing responsibility at FivePrime Therapeutics and Chiron.
In addition to her executive roles, Dr. Masuoko most recently served as a Board member at Pfenex Inc.
Dr. Masuoka received her medical degree from the University of California, Davis, where she also completed her residency in neurology. She
completed her epilepsy fellowship at Yale University and is board certified by the American Board of Psychiatry and Neurology.
Pursuant to the Agreement, Dr. Masuoka will receive $40,000 per annum, payable in installments after the end of each calendar quarter in
which she serves as director, and pro-rated as applicable. The Board may elect to pay Dr. Masuoka additional cash compensation at its sole
discretion. Additionally, pursuant to the Agreement, on March 18, 2021 the Board granted Dr. Masuoka options to purchase 5,000 shares of
the Company’s common stock, par value 0.001 per share, under the Company’s 2017 Long-Term Incentive Plan, until the March 17, 2031
option termination date at an exercise price equal to the closing price of the Company's Common Stock on March 18, 2021. A third of the
Options shall vest on each of the first, second and third anniversary of the Appointment Date. Dr. Masuoka is also eligible to be granted,
along with all of our independent non-employee members of the Board, a Restricted Stock Unit award of 2,000 shares of Common Stock on
the date of our annual general meeting of stockholders. The Board may also elect to grant Dr. Masuoka additional option consideration in its
sole discretion. The term of the Agreement commenced on the Appointment Date and shall terminate upon Dr. Masuoka ceasing to be a
member of the Board. The Agreement may be terminated by the Company for “Cause” (as defined in the Agreement) at any time upon
written notice to Dr. Masuoka.
There are no family relationships between Dr. Masuoka and any director or executive officer of the Company, and Dr. Masuoka was not
selected by the Board to serve as a director pursuant to any arrangement or understanding with any person. Dr. Masuoka has also not engaged
in any transaction that would be reportable as a related party transaction under Item 404(a) of Regulation S-K.
The foregoing summary of the material terms of the Agreement is qualified in its entirety by reference to the full text of the Agreement,
which is attached hereto as Exhibit 10.1 and incorporated herein by reference.
A copy of the press release announcing Dr. Masuoka's appointment is filed herewith as Exhibit 99.1.
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OPIANT PHARMACEUTICALS, INC.
DIRECTOR AGREEMENT
This DIRECTOR AGREEMENT (this “Agreement”) by and between Dr. Lorianne Masuoka (“Director”) and Opiant
Pharmaceuticals, Inc. (“Company”), with its corporate headquarters at 233 Wilshire Blvd., Suite 280, Santa Monica, CA 90401,
is dated and effective as of March 18, 2021 (the “Appointment Date”).
W I T N E S S E T H:
WHEREAS, Company wishes to retain Director to provide certain services to Company as set forth in Paragraph 1 below;
and
WHEREAS, Director has agreed to provide the services on the terms and conditions set forth in this Agreement.
NOW, THEREFORE, in consideration of the promises and of the mutual representations, warranties and agreements set
forth herein, Director and Company agree as follows:
1. Duties. During the Term (as defined in Paragraph 4 below), Director shall provide advisory services to Company as
reasonably needed by Company (e.g., attend at least four (4) in person Board meetings to the extent such are scheduled and be
available for Board calls upon reasonable notice) and serve as a member of the Board of Directors (the “Board”) of Company
(the “Duties”). Director shall serve on committees and as Chair of committees as reasonably determined by the Board. Director
agrees to use his best efforts in connection with performing the Duties under this Agreement. Director acknowledges and agrees
that he does not have the authority to bind Company with respect to any matters, including the execution of agreements, without
authorization from a majority of the Board.
2. Fees. Director shall be compensated for performing the Duties as follows:
The cash compensation shall be equivalent to $40,000 per annum, paid in $10,000 installments after the end of each
calendar quarter during which Director serves, and pro-rated as appropriate. The Board may consider additional cash
compensation, as appropriate.
On the date of the annual shareholder meeting, the Director also shall receive 2,000 restricted stock units (“RSUs”)
convertible into the Company’s common stock under the 2017 Long-Term Incentive Plan. The RSUs vest on the one-year
anniversary of the grant date or the next annual shareholder meeting, whichever is earlier.
On March 18, 2021, the Director also shall receive stock option compensation equal to 5,000 options to purchase the
Company Common Stock under the 2017 Long-Term Incentive Plan, each with a ten-year life and the following terms:
Grant Date: March 18, 2021
Number of Options: 5,000 Options, each permitting the purchase of one Share
Exercise Price: $10.80 per share
Expiration Date: The Options expire at 5:00 p.m. Eastern Time on the last business day coincident with or prior to the 10th
anniversary of the Grant Date (the “Expiration Date”), unless fully exercised or terminated earlier.
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Exercisability Schedule: The Options become exercisable 1/3 on the first, second and third anniversary of the Grant Date.
In the future the Board may consider additional option compensation, as appropriate.
3. No Benefits; Taxes; Expenses.
(a) Director is not an employee of Company and will not be entitled to participate in, or receive any, benefit or right as a
Company employee under any Company employee benefit and welfare plans, including, without limitation, employee insurance,
pension, savings and security plans, as a result of his entering into this Agreement.
(b) Director shall be responsible for all estimated, withholding, social security, disability, unemployment, selfemployment self and other taxes, imposed on Director by the federal government or any other domestic or non-domestic, federal,
state, or local tax authority.
(c) Company shall reimburse Director for his reasonable and documented expenses associated with rendering the Duties
that are consistent with the reimbursement policies and procedures of Company.
4. Term and Termination. The term of this Agreement (the “Term”) shall commence on the Appointment Date and shall
terminate upon Director ceasing to be a member of the Board in accordance with the organizational documents of Company. For
clarity, this Agreement does not guarantee Director that he shall be a member of the Board for any set period of time and that his
appointment to the Board is subject to discretion of Company’s stockholders and Board in accordance with Company’s
organizational documents. Notwithstanding the foregoing, this Agreement may be terminated by Company for “Cause” upon
written notice. “Cause” means (i) Director has willfully breached or willfully neglected his duties and responsibilities as a
member of the Board or a committee, (ii) conviction of or a plea of no contest by Director with respect to a felony occurring on
or after the execution of this Agreement, (iii) material breach of this Agreement by Director, (iv) acts of fraud, dishonesty,
misappropriation, or embezzlement by Director, (v) willful failure by Director to comply with the Board’s reasonable orders or
directives consistent with Director’s position, or (vi) becoming disqualified or prohibited by law from serving as Director of
Company; provided, however, that in the case of any act or failure to act described in clauses (i), (iii), or (v) above, such act or
failure to act will not constitute Cause if, within ten (10) days after notice of such act or failure to act is given to Director by
Company, Director has corrected such act or failure to act (if it is capable of correction). Paragraphs 5 through 15 hereof shall
survive the termination or expiration of this Agreement.
5. Confidential Information. During the Term, and at any time thereafter, Director shall not, without the written or
electronic consent of Company’s Chief Executive Officer or the consent of a majority of the Board, disclose to any person, firm
or corporation (except, during the Term, to the extent necessary to perform his duties hereunder) any customer lists, trade secrets,
reports, correspondence, mailing lists, manuals, price lists, Board lists, prospective Board lists, letters, records or any other
confidential information relating to the business of Company or any persons or entities controlling, controlled by or under
common control with Company (“Affiliate”) of Company and shall not, without the written or electronic consent of Company’s
Chief Executive Officer or the consent of a majority of the Board, deliver any oral address or speech or publish, or knowingly
permit to be published, any written matter in any way relating to confidential information regarding the business of Company or
any Affiliate.
6. Non-Disparagement. During the Term and at all times thereafter, Director shall not malign, criticize, or otherwise
disparage Company, the Affiliates or their respective officers or directors.
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7. Delivery of Records and Injunctive Relief.
(a) Upon the end of the Term or upon termination, Director shall deliver to Company all correspondence, reports,
customer lists, office keys, manuals, advertising brochures, sample contracts, price lists, Board lists, prospective customer lists,
mailing lists, letters, records and any and all other documents pertaining to or containing information relative to the business of
Company or shall provide Company with written certification that all such tangible records of Company has been destroyed.
(b) Director understands that in the event of a violation of the provisions of this Paragraph 7, Company shall have the
right to seek injunctive relief, in addition to any other existing rights provided herein or by operation of law, without the
requirement of posting bond. The remedies provided in this Paragraph 7 shall be in addition to any legal or equitable remedies
existing between Director and Company, and shall not be construed as a limitation upon, or as alternative or in lieu of, such
remedies.
8. Indemnification. Company shall indemnify Director from any loss, damage, cost or expense (including reasonable
attorney’s fees) (“Loss”) arising from or related to a third-party claim, demand, assessment, action, suit or proceeding (“Claim”),
including without limitation, any Claim arising from or related to Director’s services in his capacity as a member of the Board.
Notwithstanding the foregoing, Company shall not be liable for Losses to the extent such Losses are caused by the negligence,
recklessness or misconduct of Director or breach of any of the terms of this Agreement by Director.
9. Insurance. Upon the Board’s determination, Company will procure Directors and Officers insurance providing
reasonable coverage to the Board.
10. Survival. Notwithstanding anything to the contrary in this Agreement, the parties agree that Director’s obligations
under Paragraphs 5, 6, and 7 of this Agreement and Company’s obligations under Paragraph 8 of this Agreement shall continue
despite the expiration of the term of this Agreement or its termination.
11. No Agency Relationship. This Agreement does not, and shall not be deemed to, make either party hereto the agent or
legal representative of the other for any purpose whatsoever. Neither party shall have the right or authority to assume or create
any obligations or responsibility whatsoever, express or implied, on behalf of or in the name of the other, or to bind the other in
any respect whatsoever.
12. Independent Contractor. In making and performing this Agreement, Director shall act at all times as an independent
contractor and nothing contained in this Agreement shall be construed or implied to create between Director and Company an
agency, partnership, or employee-employer relationship, or to create between Director and Company any other form of legal
association or arrangement which imposes liability upon one party for the act or failure to act of the other party.
13. Assignment. This Agreement shall be binding upon the parties hereto, the heirs and legal representatives of Director
and the successors and assigns of Company. Director may not assign or otherwise transfer any of his rights or obligations under
this Agreement without the prior written or electronic consent of Company.
14. Notices. Except as set forth in (b) herein, any notice required, permitted or intended to be given under this Agreement
shall be in writing and shall be deemed to have been given only if delivered personally or sent by registered or certified mail,
return receipt requested, postage prepaid to the appropriate address shown below, or such revised address as is delivered to the
other party by the same means.
3

Exhibit 10.1

(a) Notices to Company shall be sent to:
Opiant Pharmaceuticals, Inc. Attn: Chief Executive Officer, 233 Wilshire Blvd., Suite 280 Santa Monica, CA 90401
(b) Notices to Director shall be sent to the most recent address or email address on file with Company.
15. Entire Agreement. This Agreement constitutes the entire agreement between the parties in connection with the subject
matter hereof, supersedes any and all prior agreements between the parties and may only be changed by agreement in writing
between the parties.
16. Construction. This Agreement shall be construed and enforced in accordance with the laws of the State of California,
without application of the principles of conflicts of laws.
17. Counterparts; Signatures. This Agreement may be executed in multiple counterparts, each of which shall be deemed
an original, but all of which together shall constitute one and the same instrument. This Agreement may be executed by email of
a signed pdf or signed scanned document, and any signatures contained therein shall be considered original signatures.
18. Severability. If any provision of this Agreement is held to be invalid or unenforceable by a court of competent
jurisdiction, this Agreement shall be interpreted and enforceable as if such provision were severed or limited, but only to the
extent necessary to render such provision and this Agreement enforceable.
IN WITNESS WHEREOF, and intending to be legally bound, the parties have executed this Agreement the day and year first
above written.
OPIANT PHARMACEUTICALS, INC.
By: __/s/ Dr. Roger Crystal________________________________
Name: Dr. Roger Crystal
Title: Chief Executive Officer
Date: March 18, 2021
Dr. Lorianne Masuoka
By: __/s/ Dr. Lorianne Masuoka_______________________________
Date: March 18, 2021
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Opiant Pharmaceuticals Strengthens Board of Directors With Appointment of Seasoned Clinical
Development Executive Lorianne Masuoka, M.D.
SANTA MONICA, Calif., March 22, 2021 -- Opiant Pharmaceuticals, Inc. (“Opiant”) (NASDAQ: OPNT), a specialty
pharmaceutical company developing medicines to treat addictions and drug overdose, today announced the
appointment of Lorianne Masuoka, MD, to its Board of Directors, effective immediately. Dr. Masuoka will establish
and chair a science and technology Board Committee.
“We are delighted to welcome Dr. Masuoka to the Opiant Board of Directors,” said Roger Crystal, M.D., President and
Chief Executive Officer of Opiant. “Dr. Masuoka’s extensive experience successfully expanding the depth and value
of development pipelines of several biotech companies will be incredibly valuable to Opiant as we advance our
mission to develop new medicines for the potential treatment of addictions and drug overdose.”
“I am excited to join the board of directors at Opiant,” said Dr. Masuoka. “Opiant is working toward solving some of
the greatest medical crises facing people worldwide, and has several promising programs with the potential to
provide transformative treatments to patients suffering the affliction of addiction. I look forward to working alongside
the Opiant team and leveraging my experience to develop and deliver on its pipeline.”
Dr. Masuoka has more than 20 years of experience building and expanding high value pipelines in the
biopharmaceutical industry that have resulted in drug approvals and strategic alliances. She is a board-certified
neurologist who has successfully created and overseen high performing teams to lead the clinical development of
new medicines, with a focus in neurology, oncology and pain. Dr. Masuoka served as chief medical officer of InVivo
Therapeutics, Cubist Pharmaceuticals (now Merck), and Nektar Therapeutics where, as a member of executive
management, she managed teams in the areas of clinical research, pharmacovigilance, biostatistics and data
management, regulatory affairs, reimbursement and clinical operations. Previously, she held various roles of
increasing responsibility at FivePrime Therapeutics (now Amgen) and Chiron(now Novartis). In addition to her
executive roles, Dr. Masuoka most recently served as a Board member at Pfenex Inc (now Ligand).
Dr. Masuoka received her medical degree from the University of California, Davis, where she also completed her
residency in neurology. She completed her epilepsy fellowship at Yale University and is board certified by the
American Board of Psychiatry and Neurology.
About Opiant Pharmaceuticals, Inc.
Opiant Pharmaceuticals, Inc., the company that developed NARCAN® Nasal Spray, is building a leading franchise of
new medicines to combat addictions and drug overdose.
For more information visit: www.opiant.com.
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Forward-Looking Statements
This press release contains forward-looking statements. These statements relate to future events or our future
financial performance and involve known and unknown risks, uncertainties and other factors that may cause our or
our industry's actual results, levels of activity, performance or achievements to be materially different from any future
results, levels of activity, performance or achievements expressed, implied or inferred by these forward-looking
statements, and among other things, our ability to maintain cash balances and successfully commercialize or partner
our product candidates currently under development. In some cases, you can identify forward-looking statements by
terminology such as "may," "will," "should," "could," "would," "expects," "plans," "intends," "anticipates," "believes,"
"estimates," "predicts," "projects," "potential," or "continue" or the negative of such terms and other comparable
terminology. These statements are only predictions based on our current expectations and projections about future
events. You should not place undue reliance on these statements. Actual events or results may differ materially. In
evaluating these statements, you should specifically consider various factors. Additional factors that could materially
affect actual results can be found in our Form 10-K for the year ended December 31, 2020, filed with the Securities
and Exchange Commission on March 4, 2021, including under the caption titled "Risk Factors." These and other
factors may cause our actual results to differ materially from any forward-looking statement. We undertake no
obligation to update any of the forward-looking statements after the date of this press release to conform those
statements to reflect the occurrence of unanticipated events, except as required by applicable law.
For Media and Investor Inquiries:
Ben Atkins, Opiant
(310) 598-5410
batkins@opiant.com

