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REGISTRATION OF ADDITIONAL SHARES
PURSUANT TO GENERAL INSTRUCTION E

Pursuant to General Instruction E of Form S-8, Hercules Capital, Inc. (the “Registrant”) is filing this Registration Statement on Form S-8 (this
“Registration Statement”) with the U.S. Securities and Exchange Commission (the “Commission”) to register 14,000,000 additional shares of common
stock of the Registrant, par value $0.001 per share (“Common Stock”), for issuance under the Hercules Capital, Inc. Amended and Restated 2026 Equity
Incentive Plan (formerly known as the Hercules Capital, Inc. Amended and Restated 2018 Equity Incentive Plan) (the “Amended and Restated Equity
Incentive Plan”) and extend the term of the Amended and Restated Equity Incentive Plan until the day before the tenth anniversary of the date the
Amended and Restated Equity Incentive Plan was adopted by the Registrant’s Board of Directors on April 2, 2026 or approved by the Registrant’s
stockholders at the 2026 Annual Meeting of Stockholders of the Registrant (the “2026 Annual Meeting”), whichever is earlier. At the 2026 Annual
Meeting held on June 18, 2026, the Registrant’s stockholders approved the Amended and Restated Equity Incentive Plan to (i) increase the number of
shares of Common Stock available for issuance thereunder by 14,000,000 shares and (ii) extend the term of the Amended and Restated Equity Incentive
Plan until the day before the tenth anniversary of the date the Amended and Restated Equity Incentive Plan was adopted by the Registrant’s Board of
Directors on April 2, 2026 or approved by the Registrant’s stockholders at the 2026 Annual Meeting, whichever is earlier. At the 2026 Annual Meeting,
the Registrant’s stockholders also approved the Hercules Capital, Inc. Amended and Restated 2026 Non-Employee Director Plan (formerly known as the
Hercules Capital, Inc. 2018 Non-Employee Director Plan) (the “Amended and Restated Non-Employee Director Plan”) to extend the term of the
Amended and Restated Non-Employee Director Plan until the day before the tenth anniversary of the date the Amended and Restated Non-Employee
Director Plan was adopted by the Registrant’s Board of Directors on April 2, 2026 or approved by the Registrant’s stockholders at the 2026 Annual
Meeting, whichever is earlier.

The 14,000,000 shares of Common Stock being registered pursuant to this Registration Statement are in addition to the 6,700,000 shares of
Common Stock and 300,000 shares of Common Stock that the Registrant previously registered pursuant to its Registration Statement on Form S-8 filed
on January 31, 2019 (File No. 333-229435) (the “Prior Registration Statement”).

Pursuant to General Instruction E of Form S-8, the Prior Registration Statement is incorporated herein by reference, except to the extent
supplemented, amended or superseded by the information set forth herein.



PART 11
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
Item 3. Incorporation of Documents by Reference.

The following documents, which have been filed by the Registrant with the Commission, are incorporated by reference in this Registration
Statement:

(a)(1) the Registrant’s Annual Report on Form 10-K for the fiscal year ended December 31, 2025, filed with the Commission on
February 12, 2026;

(a)(2) the Registrant’s Definitive Proxy Statement on Schedule 14A, filed with the Commission on April 23, 2026;

b)(1) the Registrant’s Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2026, filed with the Commission on May 5,
2026;

®)(Q) the Registrant’s Current Reports on Form 8-K (other than information furnished rather than filed) filed with the Commission on

February 10,2026, May 4, 2026 and June 18, 2026; and

(c) the description of the Registrant’s Common Stock referenced in its Registration Statement Form 8-A (No. 001-35515), as filed with the
Commission on April 17, 2012, including any amendment or report filed for the purpose of updating such description prior to the
termination of the offering of the common stock registered hereby, including, but not limited to, the Description of Registrant’s
Securities filed as Exhibit 4(h) to the Registrant’s Annual Report on Form 10-K the fiscal year ended December 31, 2025 (filed with the
Commission on February 12, 2026).

All documents filed with the Commission by the Registrant pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Securities Exchange Act of
1934, as amended, subsequent to the date of this Registration Statement and prior to the filing of a post-effective amendment to this Registration
Statement that indicates that all securities offered hereby have been sold, or that deregisters all securities then remaining unsold, shall be deemed to be
incorporated by reference in this Registration Statement and to be a part hereof from the date of filing of such documents; provided, however, that
documents or information deemed to have been “furnished” and not “filed” in accordance with Commission rules shall not be deemed incorporated by
reference into this Registration Statement.

Any statement contained in this Registration Statement or in a document incorporated or deemed to be incorporated herein by reference shall be
deemed to be modified or superseded for purposes of this Registration Statement to the extent that a statement contained herein or in any subsequently
filed document that also is, or is deemed to be, incorporated herein by reference, 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.
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Item 8. Exhibits.

Exhibit

Number Exhibit Description

4.1 Articles of Amendment and Restatement (incorporated by reference to Pre-Effective Amendment No. 1, as filed on May 17, 2005 (File
No. 333-122950)_to the Registration Statement on Form N-2 of the Company).

4.2 Articles of Amendment, dated March 6, 2007 (incorporated by reference to the Current Report on Form 8-K of the Company,_as filed on
March 9, 2007).

43 Articles of Amendment, dated April 5, 2011 (incorporated by reference to the Current Report on Form 8-K of the Company,_as filed on
April 11, 2011).

4.4 Articles of Amendment, dated April 3, 2015 (incorporated by reference to the Registration Statement on Form N-2 of the Company, as filed on
April 20, 2015 (File No. 333-203511)).

4.5 Articles of Amendment, dated February 23, 2016 (incorporated by reference to the Current Report on Form 8-K of the Company,_as filed on
February 25, 2016).

4.6 Articles of Amendment, dated October 28, 2024 (incorporated by reference to the Quarterly Report on Form 10-Q of the Company, filed on
October 30, 2024).

4.7 Amended and Restated Bylaws of Hercules Capital, Inc. (incorporated by reference to the Current Report on Form 8-K of the Company, as filed
on March 20, 2020).

4.8 Specimen certificate of the Company’s common stock, par value $.001 per share (incorporated by reference to Pre-Effective Amendment No. 2,
as filed on June 8, 2005 (File No. 333-122950), to the Registration Statement on Form N-2 of the Company).

4.9 Form of Restricted Stock Unit Award Agreement (incorporated by reference to the Current Report on Form 8-K of the Company, as filed on
January 31, 2019).

4.10  Form of Restricted Stock Award Agreement (Equity Incentive Plan)_(incorporated by reference to the Current Report on Form 8-K of the
Company, as filed on January 31, 2019).

4.11 Form of Restricted Stock Award Agreement (Director Plan)_(incorporated by reference to the Current Report on Form 8-K of the Company,_as
filed on January 31, 2019).

4.12  Form of Nonstatutory Stock Option Award Agreement (incorporated by reference to the Current Report on Form 8-K of the Company, as filed
on January 31, 2019).

4.13 Form of Incentive Stock Option Award Agreement (incorporated by reference to the Current Report on Form 8-K of the Company,_as filed on
January 31, 2019).

4.14  Form of Long-Term Restricted Stock Unit (incorporated by reference to the Annual Report on Form 10-K of the Company,_as filed on
February 16, 2023).

4.15*% Hercules Capital, Inc. Amended and Restated 2026 Equity Incentive Plan.

4.16*  Hercules Capital, Inc. Amended and Restated 2026 Non-Employee Director Plan.

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

23.1*  Consent of PricewaterhouseCoopers LLP.

23.2*  Consent of Dechert LLP (included in Exhibit 5.1).

24.1*  Power of Attorney (included on signature pages to this Registration Statement and incorporated herein by reference).

107*  Filing Fee Table

*

Filed herewith
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, 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 on Form S-8 to be signed on its behalf by the
undersigned, thereunto duly authorized, in the City of San Mateo, and State of California, on the 26th day of June, 2026.

HERCULES CAPITAL, INC.

By: /s/ Scott Bluestein
Name: Scott Bluestein
Title: Chief Executive Officer and Chief Investment
Officer




POWER OF ATTORNEY

KNOWN ALL PERSONS BY THESE PRESENT, that each person whose signature appears below hereby constitutes and appoints Scott
Bluestein, Seth Meyer, Kiersten Zaza Botelho and Andrew Olson and each of them, his or her true and lawful attorneys-in fact and agents, with full
power of substitution and resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign this Registration
Statement on Form S-8 and any and all amendments thereto, including post-effective amendments and any registration statement filed pursuant to Rule
462(b) under the Securities Act of 1933, and to file the same with the Securities and Exchange Commission, granting unto said attorneys-in-fact and
agents full power and authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to
all intents and purposes as he or she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents, or their
substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement on Form S-8 has been signed by the following
persons in the capacities indicated on June 26, 2026.

Signature Title

/s/ Scott Bluestein Chief Executive Officer and Chief Investment Officer, and Director
Scott Bluestein (Principal Executive Officer)

/s/ Andrew Olson Chief Financial Officer

Andrew Olson (Principal Financial and Accounting Officer)

/s/ Robert P. Badavas Chairman of the Board

Robert P. Badavas

/s/ DeAnne Aguirre Director
DeAnne Aguirre

/s/ Gayle Crowell Director
Gayle Crowell

/s/ Thomas Fallon Director

Thomas Fallon

/s/ Wade Loo Director
Wade Loo
/s/ Nikos Theodosopoulos Director

Nikos Theodosopoulos



Exhibit 4.15

HERCULES CAPITAL, INC.
AMENDED AND RESTATED 2026 EQUITY INCENTIVE PLAN
(FORMERLY KNOWN AS THE AMENDED AND RESTATED 2018 EQUITY INCENTIVE PLAN)

1. PURPOSE.

(A) General Purpose. The Plan has been established to advance the interests of the Company by providing for the grant of Awards to
Participants. At all times during such periods as the Company qualifies or is intended to qualify as a “business development company” under the 1940
Act, the terms of the Plan shall be construed so as to conform to the stock-based compensation requirements applicable to “business development
companies” under the 1940 Act. An Award or related transaction will be deemed to be permitted under the 1940 Act if permitted by any exemptive or
“no-action” relief granted by the Commission or its staff.

(B) Available Awards. The purpose of the Plan is to provide a means by which eligible recipients of Awards may be given an opportunity
to benefit from increases in the value of the Company’s Stock through the granting of Restricted Stock, Restricted Stock Units, Incentive Stock Options
and Non-statutory Stock Options.

(C) Eligible Participants. All key Employees and all Employee Directors are eligible to be granted Awards by the Board under the Plan;
provided that, no person shall be granted Awards of Restricted Stock unless such person is an Employee of the Company or an Employee of a wholly-
owned consolidated subsidiary of the Company.

(D) Background. The Plan was originally adopted as the 2004 Equity Incentive Plan, and the last amendment and restatement was
approved by the Board on May 13, 2018 and by stockholders on June 28, 2018. The Plan is hereby being further amended and restated, and it is being
renamed the “Amended and Restated 2026 Equity Incentive Plan.”

2.  DEFINITIONS.
(A) “1940 Act” means the Investment Company Act of 1940, as amended, and the rules and regulations promulgated thereunder.

(B) “Affiliate” means any corporation or other entity that stands in a relationship to the Company that would result in the Company and
such corporation or other entity being treated as one employer under Section 414(b) or Section 414(c) of the Code, except that in determining eligibility
for the grant of an Option by reason of service for an Affiliate, Sections 414(b) and 414(c) of the Code shall be applied by substituting “at least 50%” for
“at least 80%” under Section 1563(a)(1), (2) and (3) of the Code and Treas. Regs. § 1.414(c)-2; provided, that to the extent permitted under
Section 409A, “at least 20%” shall be used in lieu of “at least 50%”; and further provided, that the lower ownership threshold described in this definition
(50% or 20% as the case may be) shall apply only if the same definition of affiliation is used consistently with respect to all compensatory stock options
or stock awards (whether under the Plan or another plan). The Company may at any time by amendment provide that different ownership thresholds
(consistent with Section 409A) apply. Notwithstanding the foregoing provisions of this definition, except as otherwise determined by the Board, a
corporation or other entity shall be treated as an Affiliate only if its employees would be treated as employees of the Company for purposes of the rules
promulgated under the Securities Act of 1933, as amended, with respect to the use of Form S-8.

(C) “Award” means an award of Restricted Stock, Restricted Stock Units, Performance Restricted Stock Units or Options granted
pursuant to the Plan.

(D) “Board” means the Board of Directors of the Company.

(E) “Code” means the Internal Revenue Code of 1986, as amended and in effect, or any successor statute as from time to time in effect.
Any reference to a provision of the Code shall be deemed to include a reference to any applicable guidance (as determined by the Board) with respect to
such provision.

(F) “Commission” means the Securities and Exchange Commission.
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(G) “Committee” means the Compensation Committee, as described below in Section 2(H).

(H) “Compensation Committee” means the compensation committee of the Board. The Compensation Committee shall have at least two
members, each of whom shall be a “non-employee director” as defined in Rule 16b-3 under the Securities Exchange Act of 1934, as amended, and, if
applicable, meet the independence requirements of the applicable stock exchange, quotation system or other self-regulatory organization on which the
Stock is traded.

(I) “Company” means Hercules Capital, Inc., a Maryland corporation.

(J) “Continuous Service” means the Participant’s uninterrupted service with the Company or an Affiliate, whether as an Employee or
Employee Director.

(K) “Covered Transaction” means any of (i) a consolidation, merger, stock sale, reverse merger or similar transaction or series of related
transactions which results in the acquisition of all or substantially all of the Company’s then outstanding common stock by a single person or entity or
by a group of persons and/or entities acting in concert, (ii) a sale or transfer of all or substantially all the Company’s assets, (iii) a dissolution or
liquidation of the Company, (iv) following such time as the Company has a class of equity securities listed on a national securities exchange or quoted
on an inter-dealer quotation system, a change in the membership of the Board for any reason such that the individuals who, as of the Effective Date,
constitute the Board of Directors of the Company (the “Continuing Directors”) cease for any reason to constitute at least a majority of the Board (a
“Board Change”); provided, however, that any individual becoming a director after the Effective Date whose election or nomination for election by the
Company’s stockholders was approved by a vote of at least a majority of the Continuing Directors will be considered as though such individual were a
Continuing Director, but excluding for this purpose any such individual whose initial assumption of office occurs as a result of either an actual or
threatened election contest (as such terms are used in Rule 14a-11 of Regulation 14A promulgated under the Securities Exchange Act of 1934, as
amended) or other actual or threatened solicitation of proxies or consents by or on behalf of any person or entity other than the Board or (v) a change in
the management structure of the Company from an internally managed business development company to an externally managed business development
company pursuant to which the Company enters into an investment advisory agreement with a third-party advisor. Where a Covered Transaction
involves a tender offer that is reasonably expected to be followed by a merger described in clause (i) (as determined by the Board), the Covered
Transaction shall be deemed to have occurred upon consummation of the tender offer.

(L) “Current Market Value” has the meaning set forth in Section 9.

(M) “Dividend Shares” has the meaning set forth in Section 7A.

(N) “Effective Date” has the meaning set forth in Section 14.

(O) “Employee” means any person employed by the Company or an Affiliate.

(P) “Employee Director” means a member of the Board of Directors of the Company that is also an Employee of the Company.

(Q) “Family Member” means any child, stepchild, grandchild, parent, stepparent, grandparent, spouse, former spouse, sibling, niece,
nephew, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-law, including adoptive relationships, any person sharing
the Participant’s household (other than a tenant or employee), a trust in which these persons have more than fifty percent of the beneficial interest, a
foundation in which these persons (or the Participant) control the management of assets, and any other entity in which these persons (or the Participant)
own more than fifty percent of the voting interests.

(R) “Incentive Stock Option” means an Option intended to qualify as an incentive stock option within the meaning of Section 422 of the
Code and the regulations promulgated thereunder.

(S) “Non-Employee Director Plan” means the Hercules Capital, Inc. Amended and Restated 2026 Non-Employee Director Plan (or any
successor plan thereto), as from time to time amended and in effect.



(T) “Non-statutory Stock Option” means an Option that is not an Incentive Stock Option.
(U) “Option” means an Incentive Stock Option or a Non-statutory Stock Option granted pursuant to the Plan.
(V) “Participant” means a person to whom an Award is granted pursuant to the Plan.

(W) “Performance Objectives” means the performance objectives established in the Board or the Committee’s sole discretion for
Participants who are eligible to receive Awards under the Plan. Performance Objectives may be described in terms of Company-wide objectives or
objectives that are related to the performance of the individual Participant or the Affiliate, division, department or function within the Company or
Affiliate in which the Participant is performing Continuous Service. Performance Objectives may be measured on an absolute or relative basis. Relative
performance may be measured by a group of peer companies or by a financial market index. Any Performance Objectives applicable to an Award shall
be limited to: specified levels of or increases in the Company’s, a division’s or an Affiliate’s return on capital, equity or assets, including, without
limitation, total shareholder return measures; earnings measures/ratios (on a gross, net, pre-tax or post-tax basis), including basic earnings per share,
diluted earnings per share, total earnings, operating earnings, earnings growth, earnings before interest and taxes and earnings before interest, taxes,
depreciation and amortization; net economic profit (which is operating earnings minus a charge to capital); net income; operating income; sales; sales
growth; gross margin; direct margin; Stock price (including but not limited to growth measures and total shareholder return); operating profit; per period
or cumulative cash flow (including but not limited to operating cash flow and free cash flow) or cash flow return on investment (which equals net cash
flow divided by total capital); inventory turns; financial return ratios; market share; balance sheet measurements such as receivable turnover;
improvement in or attainment of expense levels; improvement in or attainment of working capital levels; debt reduction; strategic innovation; customer
or employee satisfaction; the consummation of one or more acquisitions of a certain size as measured by one or more of the financial criteria listed
above in this Section 2(W); individual objectives; and any combination of the foregoing. If the Board or the Committee determines that a change in the
business, operations, corporate structure or capital structure of the Company, or the manner in which it conducts its business, or other events or
circumstances render the Performance Objectives unsuitable, the Board or the Committee may modify such Performance Objectives or the related
minimum acceptable level of achievement, in whole or in part, as the Board or the Committee deems appropriate and equitable.

(X) “Performance Period” means a period of time or times established under Section 7C within which the Performance Objectives
relating to Awards are to be achieved.

(Y) “Performance Restricted Stock Unit” means a Restricted Stock Unit that vests only upon the attainment of the performance
conditions or Performance Objectives specified in the applicable Award.

(Z) “Permitted Transferee” means a Family Member of a Participant to whom an Award has been transferred by gift.
(AA) “Plan” means this Amended and Restated 2026 Equity Incentive Plan, as from time to time amended and in effect.

(BB) “Restricted Stock” means an Award of Stock for so long as the Stock remains subject to restrictions requiring that it be forfeited to
the Company if specified conditions are not satisfied.

(CC) “Restricted Stock Unit” means the right to receive a payment in Stock (or the cash equivalent, or a combination of cash and Stock),
which right to payment shall be subject to the terms and conditions of the Plan and such other conditions and other limitations and restrictions, as
determined by the Board or the Committee, including, without limitation, Performance Restricted Stock Units.
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(DD) “Securities Act” means the Securities Act of 1933, as amended.
(EE) “Stock” means the common stock of the Company, par value $.001 per share.
3. ADMINISTRATION.

(A) Administration By Board. The Board shall administer the Plan unless and until it delegates administration to a Committee, as provided
in Section 3(C).

(B) Powers of Board. The Board shall have the power, subject to the express provisions of the Plan and applicable law:

i. To determine from time to time which of the persons eligible under the Plan shall be granted Awards; when and how each Award
shall be granted and documented; what type or combination of types of Awards shall be granted; the provisions of each Award granted,
including the time or times when a person shall be permitted to exercise an Award; and the number of shares of Stock with respect to
which an Award shall be granted to each such person.

ii. To construe and interpret the Plan and Awards granted under it, and to establish, amend and revoke rules and regulations for its
administration. The Board, in the exercise of this power, may correct any defect, omission or inconsistency in the Plan or in any Award
documentation, in such manner and to such extent as it shall deem necessary or expedient to make the Plan fully effective.

iii. To amend the Plan or an Award as provided in Section 12.
iv. To terminate or suspend the Plan as provided in Section 13.

v. Generally, to exercise such powers and to perform such acts as the Board deems necessary or expedient to promote the best
interests of the Company and that are not in conflict with the provisions of the Plan.

(C) Delegation to Committee. The Board may delegate administration of the Plan to a Committee or Committees of two (2) or more
members of the Board, and the term “Committee” shall apply to any persons to whom such authority has been delegated; provided that a “required
majority,” as defined in Section 57(0) of the 1940 Act, must approve each issuance of Awards in accordance with Section 61(a)(4)(B)(i)(I) of the 1940
Act. If administration is delegated to a Committee, the Committee shall have, in connection with the administration of the Plan, the powers theretofore
possessed by the Board (and references in this Plan to the Board, other than the Board reference at the end of this sentence and the Board references in
the last sentence of this subsection (C), shall thereafter be to the Committee), subject, however, to such resolutions, not inconsistent with the provisions
of the Plan, as may be adopted from time to time by the Board. The Board may abolish the Committee at any time and revest in the Board the
administration of the Plan.

(D) Effect of Board’s Decision. Determinations, interpretations and constructions made by the Board in good faith shall not be subject to
review by any person and shall be final, binding and conclusive on all persons.

4. SHARES SUBJECT TO THE PLAN; CERTAIN LIMITS.

(A) Share Reserve. Subject to adjustment as provided in Section 4(B) and Section 10, and as of the Plan Restatement Date (as defined
below), the maximum aggregate number of shares of Stock that may be authorized for issuance under Awards granted under the Plan is 16,303,840
shares of Stock, less one share of Stock for every one share of Stock issued under the Plan after March 31, 2026 and prior to the Plan Restatement Date.
Incentive Stock Options may be granted up to the limit set forth in this Section 4(A). “Plan Restatement Date” means the date the stockholders of the
Company approve the Plan.



(B) Reversion of Shares to the Share Reserve. If any Award shall for any reason expire or otherwise terminate or be settled in cash, in
whole or in part, the shares of Stock not acquired under such Award shall revert to and again become available for issuance under the Plan on a
one-for-one basis. In the event that withholding tax liabilities arising from an Award other than an Option are satisfied by the tendering of shares of
Stock (either actually or by attestation) or by the withholding of shares by the Company, the shares of Stock so tendered or withheld shall revert to and
again be available for issuance under the Plan on a one-for-one basis. Notwithstanding anything to the contrary contained herein, the following shares of
Stock shall not revert to and again be available for issuance under paragraph (A) of this Section 4: (i) shares tendered by the Participant or withheld by
the Company in payment of the purchase price of an Option, (ii) shares tendered by the Participant or withheld by the Company to satisfy any tax
withholding obligation with respect to Options, and (iii) shares reacquired by the Company on the open market or otherwise using cash proceeds from
the exercise of Options.

(C) Type of Shares. The shares of Stock subject to the Plan may be unissued shares or reacquired shares bought on the market or
otherwise. No fractional shares of Stock will be delivered under the Plan.

(D) Limits on Individual Grants. The maximum number of shares of Stock for which any Employee or Employee Director may be granted
Awards in any calendar year is two million five hundred thousand (2,500,000) shares.

(E) Limits on Grants of Restricted Stock. The combined maximum amount of Restricted Stock that may be issued and outstanding under
the Plan, the Non-Employee Director Plan and any other compensation plan of the Company will not at the time of issuance of any shares of Restricted
Stock exceed 10% of the outstanding shares of Stock. No one person shall be granted Awards of Restricted Stock relating to more than 25% of the
shares available for issuance under this Plan. Shares granted pursuant to an Award of Restricted Stock that are used to settle tax withholding obligations
pursuant to Section 9(E), or settled in cash, shall be included as “Restricted Stock issued” for purposes of the calculations set forth in this Section 4(E).

(F) No Grants in Contravention of 1940 Act. No Award may be granted under the Plan if the grant of such Award would cause the
Company to violate any section of the 1940 Act, and, if otherwise approved for grant, shall be void and of no effect.

(G) Limits on Number of Awards. The amount of voting securities that would result from the exercise of all of the Company’s outstanding
warrants, options, and rights, together with the settlement of any Restricted Stock Units granted pursuant to this Plan and together with any Restricted
Stock issued pursuant to this Plan, the Non-Employee Director Plan and any other compensation plan of the Company, at the time of issuance shall not
exceed 25% of the outstanding voting securities of the Company, except that if the amount of voting securities that would result from the exercise of all
of the Company’s outstanding warrants, options, and rights issued to the Company’s directors, officers, and employees, together with the settlement of
any Restricted Stock Units granted pursuant to this Plan and together with any Restricted Stock issued pursuant to this Plan, the Non-Employee Director
Plan and any other compensation plan of the Company, would exceed 15% of the outstanding voting securities of the Company, then the total amount of
voting securities that would result from the exercise of all outstanding warrants, options, and rights, together with the settlement of any Restricted Stock
Units granted pursuant to this Plan and together with any Restricted Stock issued pursuant to this Plan, the Non-Employee Director Plan and any other
compensation plan of the Company, at the time of issuance shall not exceed 20% of the outstanding voting securities of the Company. Shares granted
pursuant to an Award of Restricted Stock or Restricted Stock Units that are used to settle tax withholding obligations pursuant to Section 9(E), or settled
in cash, shall be included as “Restricted Stock issued” or “Restricted Stock Units granted” for purposes of the calculations set forth in this Section 4(G).

(H) Date of Award’s Grant. The date on which the “required majority,” as defined in Section 57(0) of the 1940 Act, approves the issuance
of an Award will be deemed the date on which such Award is granted.



S.  ELIGIBILITY.

Incentive Stock Options may be granted to Employees or Employee Directors of the Company or a “parent” or “subsidiary” corporation of
the Company as those terms are used in Section 424 of the Code. Awards other than Incentive Stock Options may be granted to both Employees and
Employee Directors. By accepting any Award granted hereunder, the Participant agrees to the terms of the Award and the Plan. Notwithstanding any
provision of this Plan to the contrary, awards of an acquired company that are converted, replaced or adjusted in connection with the acquisition may
contain terms and conditions that are inconsistent with the terms and conditions specified herein, as determined by the Board.

6. OPTION PROVISIONS.

Each Option shall contain such terms and conditions as the Board shall deem appropriate. All Options shall be separately designated
Incentive Stock Options or Non-statutory Stock Options at the time of grant, and, if certificates are issued, a separate certificate or certificates shall be
issued for shares of Stock purchased on exercise of each type of Option. The provisions of separate Options need not be identical, but, to the extent
relevant, each Option shall include (through incorporation by reference or otherwise) the substance of each of the following provisions:

(A) Time and Manner of Exercise. Unless the Board expressly provides otherwise, an Option will not be deemed to have been exercised
until the Board receives a notice of exercise (in form acceptable to the Board) signed by the appropriate person and accompanied by any payment
required under the Award. If the Option is exercised by any person other than the Participant, the Board may require satisfactory evidence that the person
exercising the Option has the right to do so. No Option shall be exercisable after the expiration of ten (10) years from the date on which it was granted.

(B) Exercise Price of an Option. The exercise price of each Option shall be not less than the Current Market Value of, or if no such market
value exists, the current net asset value of, the stock subject to the Option as determined in good faith by the Board on the date the Option is granted. In
the case of an Option granted to a 10% Holder and intended to qualify as an Incentive Stock Option, the exercise price will not be less than 110% of the
Current Market Value determined as of the date of grant. A “10% Holder” is an individual owning stock possessing more than 10% of the total combined
voting power of all classes of stock of the Company or its parent or subsidiary corporations. Other than pursuant to Section 10, without the approval of
the Company’s stockholders (a) the option price per share of an Option after it is granted shall not be decreased, (b) an Option shall not be cancelled in
exchange for cash or another Award (other than in connection with a Covered Transaction), or (c) no action shall be taken that would be treated as a
repricing under the rules and regulations of the principal U.S. national securities exchange on which the Shares are listed or is otherwise prohibited by
the 1940 Act.

(C) Consideration. The purchase price for Stock acquired pursuant to an Option shall be paid in full at the time of exercise either (i) in
cash, or, if so permitted by the Board and if permitted by the 1940 Act and otherwise legally permissible, (ii) through a broker-assisted exercise program
acceptable to the Board, (iii) by such other means of payment as may be acceptable to the Board, or (iv) in any combination of the foregoing permitted
forms of payment.

(D) Transferability of an Incentive Stock Option. An Incentive Stock Option shall not be transferable except by will or by the laws of
descent and distribution and shall be exercisable during the lifetime of the Participant only by the Participant.

(E) Transferability of a Non-statutory Stock Option. A Non-statutory Stock Option shall be transferable by will or by the laws of descent
and distribution, or, to the extent provided by the Board, by gift to a Permitted Transferee, and a Non-statutory Stock Option that is nontransferable
except at death shall be exercisable during the lifetime of the Participant only by the Participant. No Options shall be transferrable for consideration.

(F) Limitation on Repurchase Rights. If an Option gives the Company the right to repurchase shares of Stock issued pursuant to the Plan
upon termination of employment of such Participant, the terms of such repurchase right must comply with Section 260.140.41(k) of the California Code
of Regulations and the 1940 Act.

(G) Exercisability. The Board may determine the time or times at which an Option will vest or become exercisable and the terms on which
an Option requiring exercise will remain exercisable; provided, however, that options may be subject to such reasonable forfeiture conditions as the
Board may choose to impose and which are not inconsistent with Section 260.140.41 of the California Code of Regulations.
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(H) Termination of Continuous Service. Unless the Board expressly provides otherwise, immediately upon the cessation of a Participant’s
Continuous Service that portion, if any, of any Option held by the Participant or the Participant’s Permitted Transferee that is not then exercisable will
terminate and the balance will remain exercisable for the lesser of (i) a period of three months or (ii) the period ending on the latest date on which such
Option could have been exercised without regard to this Section 6(H), and will thereupon terminate subject to the following provisions (which shall
apply unless the Board expressly provides otherwise):

(i) if a Participant’s Continuous Service ceases by reason of death, or if a Participant dies following the cessation of his or her Continuous
Service but while any portion of any Option then held by the Participant or the Participant’s Permitted Transferee is still exercisable, the
then exercisable portion, if any, of all Options held by the Participant or the Participant’s Permitted Transferee immediately prior to the
Participant’s death will remain exercisable for the lesser of (A) the one year period ending with the first anniversary of the Participant’s
death or (B) the period ending on the latest date on which such Option could have been exercised without regard to this Section 6(H)(1),
and will thereupon terminate; and

(ii) if the Board in its sole discretion determines that the cessation of a Participant’s Continuous Service resulted for reasons that cast such
discredit on the Participant as to justify immediate termination of his or her Options, all Options then held by the Participant or the
Participant’s Permitted Transferee will immediately terminate.

Notwithstanding anything in the foregoing to the contrary, in the case of a Participant residing in California, unless such Participant’s employment is
terminated for cause (as defined in any contract of employment between the Company and such Participant, or if none, in the instrument evidencing the
grant of such Participant’s option), in the event of termination of employment of such Participant, he or she shall have the right to exercise an option, to
the extent that he or she was otherwise entitled to exercise such option on the date employment terminated, as follows: (i) at least six (6) months from
the date of termination, if termination was caused by such Participant’s death or “permanent and total disability” (within the meaning of Section 22(e)(3)
of the Code) and (ii) at least thirty (30) days from the date of termination, if termination was caused other than by such Participant’s death or “permanent
and total disability” (within the meaning of Section 22(¢)(3) of the Code).

7.  RESTRICTED STOCK PROVISIONS.

Each grant of Restricted Stock shall contain such terms and conditions as the Board shall deem appropriate. The provisions of separate grants of
Restricted Stock need not be identical, but, to the extent relevant, each grant shall include (through incorporation by reference or otherwise) the
substance of each of the following provisions:

(A) Consideration. To the extent permitted by the 1940 Act, Awards of Restricted Stock may be made in exchange for past services or
other lawful consideration.

(B) Transferability of Restricted Stock. Except as the Board otherwise expressly provides, Restricted Stock shall not be transferable other
than by will or by the laws of descent and distribution. No Restricted Stock shall be transferrable for consideration.

(C) Vesting. The Board may determine the time or times at which shares of Restricted Stock will vest or become exercisable and the terms
on which shares of Restricted Stock will remain exercisable. The vesting schedule for Restricted Stock issued under the Plan will be determined at the
time of the initial grant of Restricted Stock.

(D) Termination of Continuous Service. Unless the Board expressly provides otherwise, immediately upon the cessation of a Participant’s
Continuous Service that portion, if any, of any Restricted Stock held by the Participant or the Participant’s Permitted Transferee that is not then vested
will terminate, and the unvested shares will be returned to the Company and will be available to be issued as Awards under this Plan.
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7A. RESTRICTED STOCK UNIT PROVISIONS.

Each grant of Restricted Stock Units shall contain such terms and conditions as the Board or the Committee shall deem appropriate. The
provisions of separate grants of Restricted Stock Units need not be identical, but, to the extent relevant, each grant shall include (through incorporation
by reference or otherwise) the substance of each of the following provisions:

(A) Transferability of Restricted Stock Units. Except as the Board otherwise expressly provides, Restricted Stock Units shall not be
transferable. No Restricted Stock Units shall be transferrable for consideration.

(B) Vesting. The Board or the Committee may determine the time or times at which Restricted Stock Units will vest or become payable to
a Participant. The vesting schedule and/or conditions for Restricted Stock Units issued under the Plan will be determined at the time of the grant of
Restricted Stock Units.

(C) Termination of Continuous Service. Unless the Board or the Committee expressly provides otherwise, immediately upon the cessation
of a Participant’s Continuous Service that portion, if any, of any Restricted Stock Unit held by the Participant that is not then vested will thereupon
terminate.

(D) Dividend Equivalents. The Committee may provide for dividend equivalents in respect of all outstanding Restricted Stock Units and,
if so provided, any such dividend equivalents shall be in the form of share equivalents, unless otherwise provided by the Committee or otherwise elected
by the Participant. Any such dividend equivalents, unless otherwise provided by the Committee or unless otherwise elected by the Participant to be in
the form of cash, shall be deemed to be hypothetically reinvested at fair market value in shares of Stock on the date on which any such dividend is paid
by the Company on its Stock (“Dividend Shares”). If dividend equivalents are not so reinvested, they shall be accumulated and paid in cash at the time
provided below in this Section 7A(D). Dividend Shares shall be deemed to constitute outstanding shares for purposes of subsequent dividend payments
by the Company. Dividend Shares (and/or accumulated cash) shall be settled and delivered on the date that the Restricted Stock Units to which they
relate are settled and delivered if, and only to the extent that, the related Restricted Stock Unit vests. With respect to Performance Restricted Stock Units,
the actual number of shares of Stock for which Dividend Shares (and/or the actual amount of accumulated cash, as the case may be) are credited and
paid shall, in accordance with the principles set forth in this Section 7A(D), be determined by the Compensation Committee at the end of the applicable
Performance Period by reference to, and taking into account, only the actual level or levels of performance achieved by the Company, the Participant or
otherwise. To the extent that all or any portion of the related Restricted Stock Unit does not vest or is forfeited any Dividend Shares (and/or accumulated
cash, as the case may be) corresponding to the portion of the Restricted Stock Unit that does not vest or is forfeited shall similarly not vest and be
forfeited by the participant without any compensation therefore. Any written elections as to form and investment in this Section 7A(D) shall be made in
accordance with the principles set forth in the Plan and as otherwise provided in the form prescribed by the Committee.

(E) Election to Receive 10% of Award as Option. To the extent permitted by the Committee, a Participant may file a written election with
the Company in the form prescribed by the Committee pursuant to which such Participant may elect to receive 10% of the value of a Restricted Stock
Unit Award in the form of an Option. Such election must be filed in December of the year prior to the year of grant or by such later time as complies
with the deferral election rules under Section 409A of the Code. Any such election shall remain in effect until it is revoked or until a new election is
submitted, in each case during December of the year prior to the year of grant. Notwithstanding anything to the contrary in this Section 7A(E), each
grant of an Option hereunder (or otherwise) shall be subject to the approval of the Committee prior to the granting of an Option.

(F) Holding Period. The Board or the Committee may require that all or a portion of the Stock delivered in respect of any vested Restricted
Stock Unit Award be subject to a specified post-grant, post-vesting or post-delivery holding period as specified in the applicable Award.

7B. DEFERRAL OF RESTRICTED STOCK UNIT AWARDS.

Subject to any procedures as may be permitted or required by the Committee, a Participant may file a written election with the Company in the
form prescribed by the Committee pursuant to which such Participant elects to defer the receipt of all or a portion of the Stock to be issued in settlement
of the vested portion of a Restricted Stock Unit Award described in Section 7A. In addition, subject to any procedures as may be permitted or required or
further amended by the Committee in its sole discretion, the following shall apply to any such deferrals:
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(A) Timing _of Election. Such election must be filed in December of the year prior to the year of grant. Any such election shall remain in
effect until it is revoked or until a new election is submitted, in each case during December of the year prior to the year of grant.

(B) Settlement of Award. If a Participant has made a deferral election with respect to any Restricted Stock Unit Award pursuant to this
Section 7B, the settlement of the vested portion of such Award shall be delayed until the earliest to occur of (i) the date specified in the deferral election,
(ii) the consummation of a Covered Transaction (provided that such Covered Transaction constitutes a “change in the ownership or effective control” of
the Company or a “change in the ownership of a substantial portion of the assets” of the Company, in each case within the meaning of Code
Section 409A and the regulations promulgated thereunder) and (iii) upon the termination of a Participant’s Continuous Service (provided that such
termination constitutes a “separation from service” within the meaning of Code Section 409A and the regulations promulgated thereunder) and payment
shall be made as soon as reasonably practicable thereafter, but not more than thirty (30) days following such date.

(C) Rights of Participant during Deferral Period. Awards deferred pursuant to this Section 7B represent an unfunded and unsecured
promise to pay on behalf of the Company. The right of any Participant to receive payments from the Company pursuant to a deferral election shall be no
greater than the right of any general unsecured creditor of the Company or any Affiliate.

7C. PERFORMANCE RESTRICTED STOCK UNIT OR OTHER PERFORMANCE-BASED AWARDS.

Each grant of Performance Restricted Stock Units or other performance-based Awards shall contain such terms and conditions as the Board or the
Committee shall deem appropriate. The provisions of separate grants of Performance Restricted Stock Units or other performance-based Awards need
not be identical, but, to the extent relevant, each grant shall include (through incorporation by reference or otherwise) the substance of each of the
following provisions:

(A) Vesting. Performance Restricted Stock Units or other performance-based Awards shall vest based on the Company’s or individual’s
attainment of Performance Objectives as specified in the Award over a Performance Period as specified in the Award. Each Award may specify in respect
of the Performance Objectives a minimum acceptable level of achievement below which no vesting of the Award shall occur and may set forth a formula
for determining the portion of such Award that shall vest if performance is at or above such minimum acceptable level but is less than the maximum
achievement of the specified Performance Objectives.

(B) Adjustment of Performance Objectives. The Board or the Committee may adjust Performance Objectives and the related minimum
acceptable level of achievement if, in the sole judgment of the Board or the Committee, events or transactions have occurred after the grant date of an
Award that are unrelated to the performance of the Participant and result in distortion of the Performance Objectives or the related minimum acceptable
level of achievement.

(C) Termination of Continuous Service. Unless the Board or the Committee expressly provides otherwise, immediately upon the cessation
of a Participant’s Continuous Service that portion, if any, of any Performance Restricted Stock Unit held by the Participant that is not then vested will
thereupon terminate.

(D) Certification of Achievement of Performance Targets. Following the completion of a Performance Period, the Board or the Committee
shall review and certify in writing whether, and to what extent, the Performance Objectives for the Performance Period have been achieved and, if so,
calculate and certify in writing the portion (if any) of the Performance Restricted Stock Unit which shall vest based upon the achievement of the
Performance Objectives.

8.  Intentionally Omitted.
9. MISCELLANEOUS.

(A) Acceleration. The Board shall have the power to accelerate the time at which an Award or any portion thereof vests or may first be
exercised, regardless of the tax or other consequences to the Participant or the Participant’s Permitted Transferee resulting from such acceleration.
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(B) Stockholder Rights. No Participant or other person shall be deemed to be the holder of, or to have any of the rights of a holder with
respect to, any shares of Stock subject to an Option or Restricted Stock Unit unless and until such Award has been delivered to the Participant or other
person upon exercise or settlement of the Award; provided, however, that shares of Stock subject to a Restricted Stock Unit may receive dividend
equivalents in Section 7A(D). Holders of Restricted Stock shall have all the rights of a holder upon issuance of the Restricted Stock Award.

(C) No Employment or Other Service Rights. Nothing in the Plan or any instrument executed or Award granted pursuant thereto shall
confer upon any Participant any right to continue in the employment of, or to continue to serve as a director of, the Company or an Affiliate or shall
affect the right of the Company or an Affiliate to terminate (i) the employment of the Participant (if the Participant is an Employee) with or without
notice and with or without cause or (ii) the service of an Employee Director (if the Participant is an Employee Director) pursuant to the Bylaws of the
Company or an Affiliate and any applicable provisions of the corporate law of the state in which the Company or the Affiliate is incorporated. Nothing
in the Plan will be construed as giving any person any rights as a stockholder except as to shares of Stock actually issued under the Plan. The loss of
existing or potential profit in Awards will not constitute an element of damages in the event of termination of service for any reason, even if the
termination is in violation of an obligation of the Company or an Affiliate to the Participant.

(D) Legal Conditions on Delivery of Stock. The Company will not be obligated to deliver any shares of Stock pursuant to the Plan or to
remove any restriction from shares of Stock previously delivered under the Plan until: (i) the Company is satisfied that all legal matters in connection
with the issuance and delivery of such shares have been addressed and resolved; (ii) if the outstanding Stock is at the time of delivery listed on any stock
exchange or national market system, the shares to be delivered have been listed or authorized to be listed on such exchange or system upon official
notice of issuance; and (iii) all conditions of the Award have been satisfied or waived. If the sale of Stock has not been registered under the Securities
Act, the Company may require, as a condition to the grant or the exercise of the Award, such representations or agreements as counsel for the Company
may consider appropriate to avoid violation of the Securities Act. The Company may require that certificates evidencing Stock issued under the Plan
bear an appropriate legend reflecting any restriction on transfer applicable to such Stock, and the Company may hold the certificates pending lapse of
the applicable restrictions.

(E) Withholding Obligations. Each grant or exercise of an Award granted hereunder shall be subject to the Participant’s having made
arrangements satisfactory to the Board for the full and timely satisfaction of all federal, state, local and other tax withholding requirements applicable to
such grant, exercise or exchange. Without limiting the generality of the foregoing, the Participant may satisfy such withholding requirements by
tendering a check (acceptable to the Board) for the full amount of such withholding. In the event the Company or an Affiliate becomes liable for tax
withholding with respect to an Option prior to the date of exercise, the Company may require the Participant to remit the required tax withholding by
separate check acceptable to the Company or may make such other arrangements (including withholding from other payments to the Participant) for the
satisfaction of such withholding as it determines.

The Company or its designated third-party administrator shall have the right to deduct applicable taxes from any Award payment and
withhold, at the time of delivery or vesting of cash or shares of Stock under this Plan, an appropriate amount of cash or number of shares of Stock or a
combination thereof for payment of taxes or other amounts required by law or to take such other action as may be necessary in the opinion of the
Company to satisfy all obligations for withholding of such taxes (subject in all cases to any limits on share withholding that may be imposed by the
Company and not to exceed share withholding rates that would cause an adverse accounting consequence or cost). A Participant shall have the right to
satisfy tax withholding obligations by the transfer to the Company of shares of Stock theretofore owned by the holder of the Award with respect to
which withholding is required. Shares of Stock used to satisfy tax withholding obligations shall be valued based on the shares’ Current Market Value on
the date of the transaction. Consistent with Section 409A of the Internal Revenue Code, the Company will use the closing sales price of its shares of
Stock on the New York Stock Exchange (or any other such exchange on which its shares of Stock may be traded in the future) as “Current Market
Value” for all purposes under the Plan. Notwithstanding anything to the contrary in the Plan, to the extent any shares of Stock are withheld or tendered
to cover tax withholding obligations applicable to an Award, any shares so withheld at higher than the applicable minimum statutory rate will not again
be available for grant under the Plan pursuant to the share recycling rules of Section 4(B).
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(F) Section 409A. Awards under the Plan are intended either to qualify for an exemption from Code Section 409A or to comply with the
requirements thereof, and shall be construed accordingly. Notwithstanding anything in the Plan or any Award or agreement thereunder to the contrary,
any payments or benefits due under the Plan or any Award or agreement thereunder that constitute non-exempt “deferred compensation” (as defined in
Code Section 409A) that are otherwise payable by reason of a termination of Continuous Service will not be paid or provided until a Participant has
undergone a “separation from service” (as defined in Code Section 409A) and if a payment or benefit provided for in the Plan or any Award or
agreement thereunder would be subject to additional tax under Code Section 409A if paid within six (6) months after a Participant’s separation from
service, then such payment or benefit shall not be paid (or commence) during the six-month period immediately following such Participant’s separation
from service except as provided in the immediately following sentence. In such an event, any payment or benefits that otherwise would have been made
or provided during such six-month period and that would have incurred such additional tax under Code Section 409A shall instead be paid or provided
in a lump-sum payment on the first day following the termination of such six-month period or, if earlier, within ten (10) days following the date of the
Participant’s death. A Participant’s right to receive any installment payments under the Plan shall be treated as a right to receive a series of separate
payments and accordingly, each such installment payment shall at all times be considered a separate and distinct payment as permitted under Code
Section 409A. None of the Company, its Affiliates or their respective directors, officers, employees or advisors will be held liable for any taxes, interest
or other amounts owed by any Participant as a result of the application of Code Section 409A.

(G) Minimum Vesting Period for Awards. Notwithstanding anything to the contrary in the Plan, the minimum vesting schedule applicable
to Awards shall provide for vesting over a service period of no less than one (1) year, with ratable vesting only permitted following the one year
anniversary of grant; provided, however, that such limitation shall not apply to Awards granted for up to an aggregate of five percent (5%) of the
maximum number of shares of Stock that may be issued under this Plan, which may be issued without minimum vesting requirements. The minimum
vesting provisions may be satisfied by reference to the vesting or Performance Period of any other compensation or incentive plan, program or
arrangement the obligations of which are satisfied through the use of Awards under the Plan.

10. ADJUSTMENTS UPON CHANGES IN STOCK.

(A) Capitalization Adjustments. In the event of a stock dividend, stock split or combination of shares (including a reverse stock split),
recapitalization or other change in the Company’s capital structure, the Board will make appropriate adjustments to the maximum number of shares
specified in Section 4(A) that may be delivered under the Plan, to the maximum per-participant share limit described in Section 4(D) and will also make
appropriate adjustments to the number and kind of shares of stock or securities subject to Awards then outstanding or subsequently granted, any exercise
prices relating to Awards and any other provision of Awards affected by such change. To the extent consistent with qualification of Incentive Stock
Options under Section 422 of the Code, the Board may also make adjustments of the type described in the preceding sentence to take into account
distributions to stockholders other than those provided for in such sentence, or any other event, if the Board determines that adjustments are appropriate
to avoid distortion in the operation of the Plan and to preserve the value of Awards granted hereunder; provided, however, that the exercise price of
Awards granted under the Plan will not be adjusted unless the Company receives an exemptive order from the Commission or written confirmation from
the staff of the Commission that the Company may do so.

(B) Covered Transaction. Except as otherwise provided in an Award, in the event of a Covered Transaction in which there is an acquiring
or surviving entity, the Board may provide for the assumption of some or all outstanding Awards, or for the grant of new awards in substitution therefor,
by the acquiror or survivor or an affiliate of the acquiror or survivor, in each case on such terms and subject to such conditions as the Board determines.
In the absence of such an assumption or if there is no substitution, except as otherwise provided in the Award, each Award will become fully vested or
exercisable prior to the Covered Transaction on a basis that gives the holder of the Award a reasonable opportunity, as determined by the Board, to
participate as a stockholder in the Covered Transaction, and the Award will terminate upon consummation of the Covered Transaction. Unless otherwise
provided in an Award, the Committee shall have the right to determine and provide that in the event of a Covered Transaction, Options outstanding as of
the date of the Covered Transaction shall be cancelled and terminated without payment without requiring the consent of the Participant if the fair market
value of one share of Stock as of the date of the Covered Transaction is less than the per share Option exercise price.
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11. Intentionally Omitted.
12. AMENDMENT OF THE PLAN AND AWARDS.

The Board may at any time or times amend the Plan or any outstanding Award for any purpose which may at the time be permitted by law,
and may at any time terminate the Plan as to any future grants of Awards; provided, that except as otherwise expressly provided in the Plan the Board
may not, without the Participant’s consent, alter the terms of an Award so as to affect substantially and adversely the Participant’s rights under the
Award, unless the Board expressly reserved the right to do so at the time of the grant of the Award. Any amendment to the Plan shall be conditioned
upon stockholder approval only to the extent, if any, such approval is required by law (including the Code and applicable stock exchange requirements),
as determined by the Board.

13. TERMINATION OR SUSPENSION OF THE PLAN.

(A) Plan Term. The Board may suspend or terminate the Plan at any time. Unless sooner terminated, the Plan shall terminate on the day
before the tenth (10th) anniversary of the date the Plan is initially adopted in 2026 by the Board or approved by the stockholders of the Company in
2026, whichever is earlier. No Awards may be granted under the Plan while the Plan is suspended or after it is terminated.

(B) No Impairment of Rights. Suspension or termination of the Plan shall not impair rights and obligations under any Awards granted
while the Plan is in effect except with the written consent of the Participant.
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14. EFFECTIVE DATE OF PLAN.

The Plan shall become effective when the Plan has been approved by the stockholders of the Company, which approval shall be within
twelve (12) months before or after the date the Plan is adopted by the Board; provided, however, that the Plan shall not be effective with respect to an
Award of Restricted Stock unless the Company has received an order of the Commission under Section 6(c) of the 1940 Act for an exemption from
Sections 23(a) and 23(b), under Section 57(i) of the 1940 Act and Rule 17d-1 thereunder for an exemption from Section 57(a)(4) and under
Section 23(c)(3) of the 1940 Act for an exemption from Section 23(c) (the “Effective Date”).

15. 1940 ACT.

No provision of this Plan shall contravene any portion of the 1940 Act, and in the event of any conflict between the provisions of the Plan
or any Award and the 1940 Act, the applicable Section of the 1940 Act shall control and all Awards under the Plan shall be so modified. All Participants
holding such modified Awards shall be notified of the change to their Awards and such change shall be binding on such Participants.

16. INFORMATION RIGHTS OF PARTICIPANTS.

The Company shall provide to each Participant who acquires Stock pursuant to the Plan, not less frequently than annually, copies of annual
financial statements (which need not be audited). The Company shall not be required to provide such statements to key employees whose duties in
connection with the Company assure their access to equivalent information.

17. SEVERABILITY.

If any provision of this Plan or any Award is or becomes or is deemed to be invalid, illegal, or unenforceable in any jurisdiction or as to
any Participant or Award, or would disqualify this Plan or any Award under any applicable law, such provision shall be construed or deemed amended to
conform to the applicable laws, or if it cannot be construed or deemed amended without, in the determination of the Board, materially altering the intent
of this Plan or the Award, such provision shall be stricken as to such jurisdiction, Participant or Award and the remainder of this Plan and any such
Award shall remain in full force and eftfect.

18. OTHER COMPENSATION ARRANGEMENTS.

The existence of the Plan or the grant of any Award will not in any way affect the Company’s right to award a person bonuses or other
compensation in addition to Awards under the Plan.

19. WAIVER OF JURY TRIAL.

By accepting an Award under the Plan, each Participant waives any right to a trial by jury in any action, proceeding or counterclaim
concerning any rights under the Plan and any Award, or under any amendment, waiver, consent, instrument, document or other agreement delivered or
which in the future may be delivered in connection therewith, and agrees that any such action, proceedings or counterclaim shall be tried before a court
and not before a jury. By accepting an Award under the Plan, each Participant certifies that no officer, representative, or attorney of the Company has
represented, expressly or otherwise, that the Company would not, in the event of any action, proceeding or counterclaim, seek to enforce the foregoing
waivers.

20. LIMITATION ON LIABILITY.

Notwithstanding anything to the contrary in the Plan, neither the Company nor the Board, nor any person acting on behalf of the Company
or the Board, shall be liable to any Participant or to the estate or beneficiary of any Participant by reason of any acceleration of income, or any additional
tax, asserted by reason of the failure of an Award to satisfy the requirements of Section 422 or Section 409A or by reason of Section 4999 of the Code.
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Exhibit 4.16

HERCULES CAPITAL, INC.
AMENDED AND RESTATED 2026 NON-EMPLOYEE DIRECTOR PLAN
(FORMERLY KNOWN AS THE 2018 NON-EMPLOYEE DIRECTOR PLAN)

1. PURPOSE.

(A) General Purpose. The Plan has been established to advance the interests of the Company by providing for the grant of Awards to Participants.
At all times during such periods as the Company qualifies or is intended to qualify as a “business development company” under the 1940 Act, the terms
of the Plan shall be construed so as to conform to the stock-based compensation requirements applicable to “business development companies” under
the 1940 Act. An Award or related transaction will be deemed to be permitted under the 1940 Act if permitted by any exemptive or “no-action” relief
granted by the Commission or its staff.

(B) Eligible Participants. All Non-Employee Directors of the Company are eligible to be granted Awards by the Board under the Plan.

(C) Background. The Plan was originally adopted as the 2018 Non-Employee Director Plan, which was approved by the Board on May 13, 2018
and by stockholders on June 28, 2018. The Plan is hereby being amended and restated, and it is being renamed the “Amended and Restated 2026
Non-Employee Director Plan.”

2. DEFINITIONS.
(A) “1940 Act” means the Investment Company Act of 1940, as amended, and the rules and regulations promulgated thereunder.
(B) “Award” means an award of shares of Restricted Stock granted pursuant to the Plan.
(C) Board” means the Board of Directors of the Company.

(D) “Code” means the Internal Revenue Code of 1986, as amended and in effect, or any successor statute as from time to time in effect. Any
reference to a provision of the Code shall be deemed to include a reference to any applicable guidance (as determined by the Board) with respect to such
provision.

(E) “Commission” means the Securities and Exchange Commission.

(F) “Committee” means a committee of two or more members of the Board, each of whom shall be a “non-employee director” as defined in Rule
16b-3 under the Securities Exchange Act of 1934, as amended, and, if applicable, meet the independence requirements of the applicable stock exchange,
quotation system or other self-regulatory organization on which the Stock is traded, and are appointed by the Board in accordance with Section 3(C).

(G) “Company” means Hercules Capital, Inc., a Maryland corporation.
(H) “Continuous Service” means the Participant’s uninterrupted service with the Company as a Non-Employee Director.

(I) “Covered Transaction” means any of (i) a consolidation, merger, stock sale, reverse merger or similar transaction or series of related
transactions which results in the acquisition of all or substantially all of the Company’s then outstanding common stock by a single person or entity or
by a group of persons and/or entities acting in concert, (ii) a sale or transfer of all or substantially all the Company’s assets, (iii) a dissolution or
liquidation of the Company, (iv) following such time as the Company has a class of equity securities listed on a national securities exchange or quoted
on an inter-dealer quotation system, a change in the membership of the Board for any reason such that the individuals who, as of the Effective Date,
constitute the Board of Directors of the Company (the “Continuing Directors”) cease for any reason to constitute at least a majority of the Board (a
“Board Change”); provided, however, that any individual becoming a director after the Effective Date whose
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election or nomination for election by the Company’s stockholders was approved by a vote of at least a majority of the Continuing Directors will be
considered as though such individual were a Continuing Director, but excluding for this purpose any such individual whose initial assumption of office
occurs as a result of either an actual or threatened election contest (as such terms are used in Rule 14a-11 of Regulation 14A promulgated under the
Securities Exchange Act of 1934, as amended) or other actual or threatened solicitation of proxies or consents by or on behalf of any person or entity
other than the Board or (v) a change in the management structure of the Company from an internally managed business development company to an
externally managed business development company pursuant to which the Company enters into an investment advisory agreement with a third-party
advisor. Where a Covered Transaction involves a tender offer that is reasonably expected to be followed by a merger described in clause (i) (as
determined by the Board), the Covered Transaction shall be deemed to have occurred upon consummation of the tender offer.

(J) “Effective Date” has the meaning set forth in Section 11.
(K) “Employee” means any person employed by the Company.

(L) “Employee Plan” means the Hercules Capital, Inc. Amended and Restated 2026 Equity Incentive Plan (or any successor plan thereto), as
amended and restated from time to time.

(M) “Family Member” means any child, stepchild, grandchild, parent, stepparent, grandparent, spouse, former spouse, sibling, niece, nephew,
mother-in-law, father-in-law, son-in- law, daughter-in-law, brother-in-law, or sister-in-law, including adoptive relationships, any person sharing the
Participant’s household (other than a tenant or employee), a trust in which these persons have more than fifty percent of the beneficial interest, a
foundation in which these persons (or the Participant) control the management of assets, and any other entity in which these persons (or the Participant)
own more than fifty percent of the voting interests.

(N) “Non-Employee Director” means any director of the Company who is not an Employee or officer of the Company.

(O) “Participant” means a person to whom an Award is granted pursuant to the Plan.

(P) “Permitted Transferee” means a Family Member of a Participant to whom an Award has been transferred by gift.

(Q) “Plan” means this Amended and Restated 2026 Non-Employee Director Plan, as from time to time amended and in effect.

(R) “Restricted Stock” means an Award of Stock for so long as the Stock remains subject to restrictions requiring that it be forfeited to the
Company if specified conditions are not satisfied.

(S) “Securities Act” means the Securities Act of 1933, as amended.
(T) “Stock” means the common stock of the Company, par value $.001 per share.
3. ADMINISTRATION.

(A) Administration By Board. The Board shall administer the Plan unless and until it delegates administration to a Committee, as provided in
Section 3(C). The Plan may also be administered by the Compensation Committee administering the Employee Plan.

(B) Powers of Board. The Board shall have the power, subject to the express provisions of the Plan and applicable law:

i. To determine from time to time which of the persons eligible under the Plan shall be granted Awards; when and how each Award shall be
granted and documented; what type or combination of types of Awards shall be granted; the provisions of each Award granted; and the number of shares
of Stock with respect to which an Award shall be granted to each such person.

2



ii. To construe and interpret the Plan and Awards granted under it, and to establish, amend and revoke rules and regulations for its
administration. The Board, in the exercise of this power, may correct any defect, omission or inconsistency in the Plan or in any Award documentation,
in such manner and to such extent as it shall deem necessary or expedient to make the Plan fully effective.

iii. To amend the Plan or an Award as provided in Section 9.
iv. To terminate or suspend the Plan as provided in Section 10.

v. Generally, to exercise such powers and to perform such acts as the Board deems necessary or expedient to promote the best interests of
the Company and that are not in conflict with the provisions of the Plan.

(C) Delegation to Committee. The Board may delegate administration of the Plan to a Committee or Committees of two (2) or more members of
the Board, and the term “Committee” shall apply to any persons to whom such authority has been delegated; provided that a “required majority,” as
defined in Section 57(0) of the 1940 Act, must approve of each issuance of Awards. If administration is delegated to a Committee, the Committee shall
have, in connection with the administration of the Plan, the powers theretofore possessed by the Board (and references in this Plan to the Board, other
than the Board reference at the end of this sentence and the Board references in the last sentence of this subsection (C), shall thereafter be to the
Committee), subject, however, to such resolutions, not inconsistent with the provisions of the Plan, as may be adopted from time to time by the Board.
The Board may abolish the Committee at any time and revest in the Board the administration of the Plan.

(D) Effect of Board’s Decision. Determinations, interpretations and constructions made by the Board in good faith shall not be subject to review
by any person and shall be final, binding and conclusive on all persons.

4. SHARES SUBJECT TO THE PLAN; CERTAIN LIMITS.

(A) Share Reserve. Subject to adjustment as provided in Section 4(B), Section 7(E) and Section 8, and as of the Effective Date, the maximum
aggregate number of shares of Stock that may be authorized for issuance under Awards granted under the Plan is three hundred thousand (300,000)
shares.

(B) Reversion of Shares to the Share Reserve. If any Award shall for any reason be forfeited or otherwise terminate, in whole or in part, the shares
of Stock not acquired under such Award shall revert to and again become available for issuance under the Plan on a one-for-one basis.

(C) Source of Shares. The shares of Stock subject to the Plan may be unissued shares or reacquired shares bought on the market or otherwise. No
fractional shares of Stock will be delivered under the Plan.

(D) Limits on Individual Grants. The maximum number of underlying or actual shares of Stock for which any Non-Employee Director may be
granted Awards under the Plan in any calendar year is twenty thousand (20,000) shares.

(E) Limits on Grants of Restricted Stock. The combined maximum amount of Restricted Stock that may be issued and outstanding under the Plan,
the Employee Plan and any other compensation plan of the Company will not at the time of issuance of any shares of Restricted Stock exceed 10% of
the outstanding shares of Stock. No one person shall be granted Awards of Restricted Stock relating to more than 25% of the shares available for
issuance under this Plan.

(F) No Grants in Contravention of 1940 Act. No Award may be granted under the Plan if the grant of such Award would cause the Company to
violate any section of the 1940 Act, and, if otherwise approved for grant, shall be void and of no effect.
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(G) Limits on Number of Awards. The amount of voting securities that would result from the exercise of all of the Company’s outstanding
warrants, options, and rights, together with the settlement of any Restricted Stock Units granted pursuant to the Employee Plan and together with any
Restricted Stock issued pursuant to this Plan, the Employee Plan and any other compensation plan of the Company, at the time of issuance shall not
exceed 25% of the outstanding voting securities of the Company, except that if the amount of voting securities that would result from the exercise of all
of the Company’s outstanding warrants, options, and rights issued to the Company’s directors, officers, and employees, together with the settlement of
any Restricted Stock Units granted pursuant to the Employee Plan and together with any Restricted Stock issued pursuant to this Plan, the Employee
Plan and any other compensation plan of the Company, would exceed 15% of the outstanding voting securities of the Company, then the total amount of
voting securities that would result from the exercise of all outstanding warrants, options, and rights, together with the settlement of any Restricted Stock
Units granted pursuant to the Employee Plan and together with any Restricted Stock issued pursuant to this Plan, the Employee Plan and any other
compensation plan of the Company, at the time of issuance shall not exceed 20% of the outstanding voting securities of the Company.

(H) Date of Award’s Grant. The date on which the “required majority,” as defined in Section 57(0) of the 1940 Act, approves the issuance of an
Award will be deemed the date on which such Award is granted.

(I) Transferability. An Award shall not be transferable, except by will or by the laws of descent and distribution, or, to the extent provided by the
Board, by gift to a Permitted Transferee, and an Award that is nontransferable except at death shall be exercisable during the lifetime of the Participant
only by the Participant. No Award may be transferred for value.

5.  ELIGIBILITY.
Awards may be granted to the Non-Employee Directors.
6. RESTRICTED STOCK PROVISIONS.

Each grant of Restricted Stock shall contain such terms and conditions as the Board shall deem appropriate. No Restricted Stock shall be granted
prior to the date the stockholders of the Company approve the Plan. To the extent relevant, each grant of Restricted Stock includes (through
incorporation by reference or otherwise) the substance of each of the following provisions:

(A) Initial Grant. Subject to the forfeiture restrictions set forth below, each individual elected to the Board as a Non-Employee Director after the
Effective Date shall automatically be granted the lesser of (i) 7,500 shares of Restricted Stock (as adjusted pursuant to Section 8 hereof) or (ii) that
number of shares of Restricted Stock (rounded down to the nearest whole share) equal to $67,500 divided by greater of (x) the closing price per share of
Stock on the date of grant and (y) the net asset value per share of Stock on the date of grant, upon initial election or appointment to such position. If such
individual is elected to the Board as a Non-Employee Director after the commencement of the staggered class term to which such director is elected or
appointed, such grant of initial shares of Restricted Stock shall be pro-rated by multiplying such initial share grant by a fraction, the numerator of which
is 36 minus the number of whole or partial months that have already ended in such initial term and the denominator of which is 36. The forfeiture
restrictions for such initial shares of Restricted Stock shall lapse, if the Non- employee Director is in continuous service through such date, as to
one-third (1/3) of the Restricted Stock immediately after the expiration of 33% of the Initial Term (as defined below), as to an additional one-third (1/3)
of the Restricted Stock immediately after the expiration of 66% of the Initial Term and the remaining one-third (1/3) of the Restricted Stock on the third
anniversary of the commencement date of the applicable three-year staggered class term. For purposes of this Section 6(A), “Initial Term” means the
actual period of time during which the newly appointed or elected Non-Employee Director will have continuously served from his or her appointment or
election date until the third (3rd) anniversary of the commencement date of the entire applicable three-year staggered class term.

(B) Periodic Grants. Subject to the forfeiture restrictions set forth below, each Non-Employee Director shall automatically be granted the lesser of
(i) 6,667 shares of Restricted Stock (as adjusted pursuant to Section 8 hereof) or (ii) that number of shares of Restricted Stock (rounded down to the
nearest whole share) equal to $60,000 divided by greater of (x) the closing price per share of Stock on the date of grant and (y) the net asset value per
share of Stock on the date of grant (such lesser number of shares, the “Periodic Grant Amount”), on the date of such Non-Employee Director’s
re-election to the Board of Directors. Such shares of Restricted Stock will be
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granted to each Non-Employee Director on the date of the Company’s Annual Meeting of Stockholders at which such Non-Employee Director is
re-elected to the Board (or such other date as determined by the Board in the event that an Annual Meeting of Stockholders is not held by the Company)
and the forfeiture restrictions for such shares will lapse, if the Non-Employee Director is in continuous service through such date, as to one-third (1/3) of
such shares on the anniversary of such grant over three years.

(C) Consideration. To the extent permitted by the 1940 Act, Awards of Restricted Stock may be made in exchange for past services or other lawful
consideration.

(D) Termination of Continuous Service. Unless the Board expressly provides otherwise, immediately upon the cessation of a Participant’s
Continuous Service that portion, if any, of any Restricted Stock held by the Participant or the Participant’s Permitted Transferee that is not then vested
will terminate, and the unvested shares will be returned to the Company and will be available to be issued as Awards under this Plan.

7.  MISCELLANEOUS.

(A) Acceleration. The Board shall have the power to accelerate the time at which the forfeiture restrictions pertaining to an Award or any portion
thereof may lapse, regardless of the tax or other consequences to the Participant or the Participant’s Permitted Transferee resulting from such
acceleration.

(B) Stockholder Rights. Holders of Restricted Stock shall have all the rights of a holder upon issuance of the Restricted Stock Award.

(C) No Service Rights. Nothing in the Plan or any instrument executed or Award granted pursuant thereto shall confer upon any Participant any
right to continue to serve as a director of, the Company or shall affect the right of the Company to terminate the service of a Non-Employee Director
pursuant to the Bylaws of the Company and any applicable provisions of the corporate law of the state in which the Company is incorporated.

(D) Legal Conditions on Delivery of Stock. The Company will not be obligated to deliver any shares of Stock pursuant to the Plan or to remove
any restriction from shares of Stock previously delivered under the Plan until: (i) the Company is satisfied that all legal matters in connection with the
issuance and delivery of such shares have been addressed and resolved; (ii) if the outstanding Stock is at the time of delivery listed on any stock
exchange or national market system, the shares to be delivered have been listed or authorized to be listed on such exchange or system upon official
notice of issuance; and (iii) all conditions of the Award have been satisfied or waived. If the sale of Stock has not been registered under the Securities
Act, the Company may require, as a condition to issuance of the Stock, such representations or agreements as counsel for the Company may consider
appropriate to avoid violation of the Securities Act. The Company may require that certificates evidencing Stock issued under the Plan bear an
appropriate legend reflecting any restriction on transfer applicable to such Stock, and the Company may hold the certificates pending lapse of the
applicable restrictions.

(E) Withholding Obligations. To the extent required by applicable law, each issuance of Stock granted hereunder shall be subject to the
Participant’s having made arrangements satisfactory to the Board for the full and timely satisfaction of all federal, state, local and other tax withholding
requirements applicable to such issuance or exchange. Without limiting the generality of the foregoing, the Participant shall have the right to satisfy such
withholding requirements, if any, by tendering a check (acceptable to the Board) or shares of Stock for the full amount of such withholding. Shares of
Stock used to satisfy tax withholding obligations, if any, shall be valued based on the closing price per share of Stock on the New York Stock Exchange
(or any other such exchange on which its shares of Stock may be traded in the future) on the date of the transaction. In the event that withholding tax
liabilities, if any, arising from an Award are satisfied by the tendering of shares of Stock by the Participant or withholding of shares by the Company
(either actually or by attestation), the shares of Stock so tendered or withheld shall revert to and again be available for issuance under the Plan on a
one-for-one basis. In addition, the Company or its designated third-party administrator shall have the right to deduct applicable taxes, if any, from any
Award payment and withhold, at the time of delivery or vesting of cash or shares of Stock under this Plan, an appropriate amount of cash or number of
shares of Stock or a combination thereof for payment of any such taxes or other amounts required by law or to take such other action as may be
necessary in the opinion of the Company to satisfy any such obligations for withholding of such taxes (subject in all cases to any limits on share
withholding that may be imposed by the Company and not to exceed share withholding rates that would cause an adverse accounting consequence or
cost). Shares granted pursuant to an Award of Restricted Stock that are used to settle tax withholding obligations pursuant to this Section 7(E) shall be
included as “Restricted Stock issued” for purposes of the calculations set forth in Section 4(G).
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8. ADJUSTMENTS UPON CHANGES IN STOCK.

(A) Capitalization Adjustments. In the event of a stock dividend, stock split or combination of shares (including a reverse stock split),
recapitalization or other change in the Company’s capital structure, the Board will make appropriate adjustments to the maximum number of shares
specified in Section 4(A) that may be delivered under the Plan, to the maximum per-participant share limit described in Section 4(D), to the number of
shares to be granted with respect to initial grants under Section 6(A), to the number of shares to be granted with respect to periodic grants under
Section 6(B) and will also make appropriate adjustments to the number and kind of shares of stock or securities subject to Awards then outstanding or
subsequently granted and any other provision of Awards or the Plan affected by such change. The Board may also make adjustments of the type
described in the preceding sentence to take into account distributions to stockholders other than those provided for in such sentence, or any other event,
if the Board determines that adjustments are appropriate to avoid distortion in the operation of the Plan and to preserve the value of Awards granted
hereunder.

(B) Covered Transaction. Except as otherwise provided in an Award, in the event of a Covered Transaction in which there is an acquiring or
surviving entity, the Board may provide for the assumption of some or all outstanding Awards, or for the grant of new awards in substitution therefor, by
the acquiror or survivor or an affiliate of the acquiror or survivor, in each case on such terms and subject to such conditions as the Board determines. In
the absence of such an assumption or if there is no substitution, except as otherwise provided in the Award, each Award will become fully vested or
exercisable prior to the Covered Transaction on a basis that gives the holder of the Award a reasonable opportunity, as determined by the Board, to
participate as a stockholder in the Covered Transaction, and the Award will terminate upon consummation of the Covered Transaction.

9. AMENDMENT OF THE PLAN AND AWARDS.

The Board may at any time or times amend the Plan or any outstanding Award for any purpose which may at the time be permitted by law, and
may at any time terminate the Plan as to any future grants of Awards, including, without limitation, increasing the size of initial grants under
Section 6(A) and periodic grants under Section 6(B); provided, that except as otherwise expressly provided in the Plan the Board may not, without the
Participant’s consent, alter the terms of an Award so as to affect substantially and adversely the Participant’s rights under the Award, unless the Board
expressly reserved the right to do so at the time of the grant of the Award. Any amendment to the Plan shall be conditioned upon stockholder approval
only to the extent, if any, such approval is required by law (including the Code and applicable stock exchange requirements), as determined by the
Board.

10. TERMINATION OR SUSPENSION OF THE PLAN.

(A) Plan Term. The Board may suspend or terminate the Plan at any time. Unless sooner terminated, the Plan shall terminate on the day before the
tenth (10th) anniversary of the date the Plan is initially adopted by the Board in 2026 or approved by the stockholders of the Company in 2026,
whichever is earlier. No Awards may be granted under the Plan while the Plan is suspended or after it is terminated.

(B) No Impairment of Rights. Suspension or termination of the Plan shall not impair rights and obligations under any Awards granted while the
Plan is in effect except with the written consent of the Participant.

11. EFFECTIVE DATE OF PLAN.

The Plan shall become effective when the Plan has been approved by the stockholders of the Company, which approval shall be within twelve
(12) months before or after the date the Plan is adopted by the Board; provided, however, that the Plan shall not be effective with respect to an Award of
Restricted Stock unless the Company has received an order of the Commission under Section 6(c) of the 1940 Act for an exemption from Sections 23(a)
and 23(b), under Section 57(i) of the 1940 Act and Rule 17d-1 thereunder for an exemption from Section 57(a)(4) and under Section 23(c)(3) of the
1940 Act for an exemption from Section 23(c) (the “Effective Date”).



12. 1940 ACT.

No provision of this Plan shall contravene any portion of the 1940 Act, and in the event of any conflict between the provisions of the Plan or any
Award and the 1940 Act, the applicable Section of the 1940 Act shall control and all Awards under the Plan shall be so modified. All Participants holding
such modified Awards shall be notified of the change to their Awards and such change shall be binding on such Participants.

13. SEVERABILITY.

If any provision of this Plan or any Award is or becomes or is deemed to be invalid, illegal, or unenforceable in any jurisdiction or as to any
Participant or Award, or would disqualify this Plan or any Award under any applicable law, such provision shall be construed or deemed amended to
conform to the applicable laws, or if it cannot be construed or deemed amended without, in the determination of the Board, materially altering the intent
of this Plan or the Award, such provision shall be stricken as to such jurisdiction, Participant or Award and the remainder of this Plan and any such
Award shall remain in full force and eftfect.
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June 26, 2026

Hercules Capital, Inc.
1 North B Street, Suite 2000
San Mateo, California 94401

Re: Registration Statement on Form S-8
Ladies and Gentlemen:

We have acted as counsel to Hercules Capital, Inc., a Maryland corporation (the “Company”), in connection with the filing by the Company of a
registration statement on Form S-8 (the “Registration Statement”), filed on the date hereof with the U.S. Securities and Exchange Commission (the
“Commission”), for the purpose of registering under the Securities Act of 1933, as amended (the “Securities Act”), an additional 14,000,000 shares of
the Company’s common stock, par value $0.001 per share (“Common Stock”), which may be issued pursuant to the Hercules Capital, Inc. Amended and
Restated 2026 Equity Incentive Plan (the “Amended and Restated Equity Incentive Plan”). The additional 14,000,000 shares of Common Stock which
may be issued pursuant to the Amended and Restated Equity Incentive Plan are hereinafter referred to as the “Shares”.

This opinion (the “Opinion”) is being furnished to the Company in connection with the requirements of Item 601(b)(5) of Regulation S-K under
the Securities Act, and no opinion is expressed herein as to any matter pertaining to the contents of the Registration Statement other than as expressly
stated herein with respect to the Shares.

In rendering the Opinion, we have examined and relied on originals or copies, certified or otherwise identified to our satisfaction, of such
documents, corporate records and other instruments and such agreements, certificates and receipts of public officials, certificates of officers or other
representatives of the Company and others, and such other documents as we have deemed necessary or appropriate as a basis for the Opinion set forth
below, including the following documents:

(i)  the Amended and Restated Equity Incentive Plan;
(i) the Registration Statement;

(iii) the Articles of Amendment and Restatement of the Company, dated as of June 8, 2005 (the “Articles of Amendment and
Restatement”);

(iv) the Articles of Amendment of the Company dated as of March 6, 2007 (“Amendment 1”);

(v) the Articles of Amendment of the Company dated as of April 5, 2011 (“Amendment 2”);

(vi) the Articles of Amendment of the Company dated as of April 3, 2015 (“Amendment 3”);

(vii) the Articles of Amendment of the Company dated as of February 23, 2016 (“Amendment 4”);

(viii) the Articles of Amendment of the Company dated as of October 28, 2024 (“Amendment 5,” and, collectively with Amendment 1,
Amendment 2, Amendment 3, Amendment 4 and the Articles of Amendment and Restatement, the “Articles”);

(ix) the Amended and Restated Bylaws of the Company effective as of March 19, 2020;
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(x) a certificate of good standing with respect to the Company issued by the State Department of Assessments and Taxation of the State
of Maryland as of a recent date;

(xi) the resolutions of the board of directors of the Company relating to, among other things, (a) the authorization and approval of the
preparation and filing of the Registration Statement and (b) the authorization, issuance, offer and sale of the Shares pursuant to the Registration
Statement and the Amended and Restated Equity Incentive Plan, certified as of the date hereof by an officer of the Company; and

(xii) such other documents and matters as we have deemed necessary or appropriate to express the Opinion set forth below, subject to
the assumptions, limitations and qualifications stated herein.

As to the facts upon which the Opinion is based, we have relied upon certificates of public officials and certificates and written statements of
agents, officers, directors and representatives of the Company without having independently verified such factual matters.

In our examination, we have assumed the genuineness of all signatures, the authenticity of all documents submitted to us as original documents,
the conformity to original documents of all documents submitted to us as copies, the legal capacity of natural persons who are signatories to the
documents examined by us, the legal power and authority of all persons signing on behalf of the parties to such documents (other than the Company)
and that all certificates issued by public officials have been properly issued. We have further assumed, without independent investigation or verification,
the accuracy and completeness of all corporate records made available to us by the Company and that there has been no oral modification of, or
amendment or supplement (including any express or implied waiver, however arising) to, any of the agreements, documents or instruments used by us to
form the basis of the Opinion expressed below.

In rendering the Opinion expressed below, we have assumed that prior to the issuance of any of the Shares, there will exist under the Articles the
requisite number of authorized but unissued shares of Common Stock. In addition, we have assumed (i) the resolutions authorizing the Company to
issue the Shares in accordance with the terms and conditions of the Amended and Restated Equity Incentive Plan will remain in effect and unchanged at
all times during which the Shares are issued by the Company, and (ii) the Registration Statement, and any amendments thereto, at the time of issuance of
the Shares, will continue to be effective under the Securities Act.

Subject to the foregoing and the other matters set forth herein, it is our opinion that, as of the date hereof, when the Shares shall have been duly
registered on the books of the transfer agent and registrar therefor in the name or on behalf of the holder and have been issued by the Company in the
circumstances contemplated by the Amended and Restated Equity Incentive Plan, assuming in each case that the individual issuances, grants or awards
under the Amended and Restated Equity Incentive Plan are duly issued and granted or awarded and exercised in accordance with the requirements of
law and the Amended and Restated Equity Incentive Plan (and the agreements and awards duly adopted thereunder and in accordance therewith), the
Shares will be validly issued, fully paid and non-assessable.

The foregoing Opinion is limited to the General Corporation Law of the State of Maryland. We express no opinion concerning any other laws of
the State of Maryland or the laws of any other jurisdiction, and we express no opinion concerning any state securities or “blue sky” laws, rules or
regulations, including broker-dealer laws or regulations thereunder, or any federal, state, local or foreign laws, rules or regulations relating to the offer,
issuance and/or sale of the Shares. This opinion letter has been prepared, and should be interpreted, in accordance with customary practice followed in
the preparation of opinion letters by lawyers who regularly give, and such customary practice followed by lawyers who on behalf of their clients
regularly advise opinion recipients regarding, opinion letters of this kind.

The Opinion expressed herein is based upon the law as in effect and the documentation and facts known to us on the date hereof. We have not
undertaken to advise you of any subsequent changes in the law or of any facts that hereafter may come to our attention.
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This Opinion has been prepared for your use solely in connection with the Registration Statement. The Opinion and other statements expressed
herein are as of the date hereof, and we have no obligation to update this opinion letter or to advise you of any changes in applicable law or any other
matters that may come to our attention after the date hereof.

We hereby consent to the filing of this opinion letter as an exhibit to the Registration Statement. In giving such consent, we do not thereby admit
that we are in the category of persons whose consent is required under Section 7 of the Securities Act or the rules and regulations of the Commission
thereunder.

Very truly yours,
/s/ DECHERT LLP
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We hereby consent to the incorporation by reference in the Registration Statement on Form S-8 of Hercules Capital, Inc. of our report dated
February 12, 2026 relating to the financial statements, financial statement schedule and the effectiveness of internal control over financial reporting,
which appears in Hercules Capital, Inc.’s Annual Report on Form 10-K for the year ended December 31, 2025.

/s/ PricewaterhouseCoopers LLP

San Francisco, California
June 26, 2026
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Table 1: Newly Registered Securities

Fee Hitol] Maximum
Security Security Calculation Amount Maximum Adgareqate Fee Rate Amount of
Type Class Title Registered Offering Price ggregate Registration Fee
Rule . Offering Price
Per Unit
Common
Stock, par
1 Equity value Other 14,000,000 $15.15 $212,100,000.00 0.0001381 $ 29,291.01
$0.001 per
share
Total Offering Amounts: $212,100,000.00 $29,291.01
Total Fee Offsets: $0.00
Net Fee Due: $ 29,291.01

Offering Note

' (1) Pursuant to Rule 416(a) under the Securities Act of 1933, as amended (the "Securities Act"), this registration
statement on Form S-8 also covers an indeterminate number of additional shares of common stock, par value
$0.001 per share ("Common Stock"), of Hercules Capital, Inc. (the "Registrant") that may be issued under the plans
referenced herein as a result of stock splits, stock dividends, recapitalization or similar transactions. (2) Estimated
solely for purposes of determining the amount of the registration fee in accordance with Rule 457(c) and (h) under
the Securities Act, based upon the average of the high and low sales prices of the Common Stock of the Registrant
as reported on the New York Stock Exchange on June 24, 2026. (3) Represents shares of Common Stock of the
Registrant reserved for issuance under the Amended and Restated 2026 Equity Incentive Plan.

KINot Applicable
Unsold

Table 2: Fee Offset Claims and Sources

Security  Security Unsold Aggregate Fee

Form Initial Fee Type Title Securities Offering Paid

Registrant or or File Filin Filing Offset Associated Associated Associated Amount with

Filer Name Filing Number Date Date Claimed with Fee  with Fee  with Fee Associated Fee

Type Offset Offset Offset with Fee Offset

Claimed Claimed Claimed Offset Source

Claimed
Rule 457(p)
Fee Offset
Claims

Fee Offset

Sources




