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Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain officers.
On March 19, 2020, upon the recommendation of the Compensation Committee (the “Compensation Committee”) of the Board of Directors
(the “Board”) of Opiant Pharmaceuticals, Inc. (the “Company”) and the Company’s compensation consultant, Radford, the Board approved
the following changes to the compensation of the Company’s non-employee directors.
Effective July 1, 2020, each non-employee director will receive an annual fee of $40,000 in cash for serving on the Board, which represents a
decrease of $25,000 from the Company’s current non-employee director compensation policy. Each non-employee director will now receive
a Restricted Stock Unit (“RSU”) award of 2,000 shares, granted at the time of the annual stockholders’ meeting. The number of RSUs to be
issued each year will be determined annually, taking into consideration the Company’s current stock price. The number of RSUs to be issued
are meant to approximate the value, but not to exceed the value of the diminution of the annual retainer and thereby to shift more of the nonemployee directors' compensation to equity. Each independent non-employee director will continue to receive an annual non-qualified stock
option (“Option”) to purchase 2,500 shares, granted at the time of the annual stockholders’ meeting. The RSUs and Options shall vest 100%
upon the one-year anniversary of the date of grant, or the date of the next year’s annual stockholders’ meeting, whichever is earlier.
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SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this Report to be signed on its behalf by
the undersigned hereunto duly authorized.

OPIANT PHARMACEUTICALS, INC.

Dated: March 20, 2020

By:

/s/ David D. O’Toole
Name: David D. O’Toole
Title: Chief Financial Officer
2

