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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers.

On July 7, 2023, the Board of Directors (the “Board”) and the Compensation Committee (the “Compensation Committee”) of the Board of
CytoSorbents Corporation (the “Company”) approved the following incentive equity awards for the Company’s named executive officers:

One-Time

Annual Restricted Catch-Up
Incentive Stock Stock Incentive Stock

Options (#) Units (#) Options (#)

Name Position (1)(2)(6) (1)(3)(6) (1)(4)(6)

Phillip P. Chan, MD, PhD Chief Executive Officer 112,000 87,000 48,000
Vincent J. Capponi President and Chief Operating Officer 91,000 73,000 42,000
Efthymios N. Deliargyris, MD Chief Medical Officer 78,000 55,000 40,000

(1) Grant date was July 7, 2023.

(2) The shares underlying the annual incentive stock options (“Annual ISOs”) vest as to one-half of the award on the first anniversary of the date of grant
and one-fourth on each of the second anniversary and the third anniversary of the date of grant, subject to the executive officer’s continued service with the
Company as of the applicable vesting date.

(3) The restricted stock units (“Annual RSUs”) vest as to two-thirds of the award on the first anniversary of the date of the grant and one-third on the
second anniversary of the date of the grant, subject to the executive officer’s continued service with the Company as of the applicable vesting date.

(4) The shares underlying the one-time catch-up incentive stock options (“One-Time Catch-Up ISOs”) vest as to one-half of the shares underlying the
award on the first anniversary of the date of grant and one-half of the shares underlying the award on the second anniversary of the date of grant, subject to
the executive officer’s continued service with the Company as of the applicable vesting date.

(5) Additionally, Ms. Kathleen Bloch, the Company’s Interim Chief Financial Officer, received 20,000 options which will vest in full on the first
anniversary of the date of grant. Such options were awarded on a contingent basis as further described in footnote (6) below.

(6) The equity awards described herein were awarded on a contingent basis. Pursuant to this contingent award structure, the awards will be subject to cash
settlement unless prior to the settlement date, the Company has received prior shareholder approval of an amendment to the Amended and Restated
CytoSorbents Corporation 2014 Long-Term Incentive Plan to increase the number of shares of the Company’s common stock available for issuance
pursuant to awards granted thereunder and such increase is, at a minimum, sufficient to permit the non-cash settlement of the contingent awards.

In connection with each executive officer’s annual performance review, the Board and the Compensation Committee determined that each
executive’s base salary for 2023 would remain the same as such executive’s 2022 base salary. The Annual ISOs and Annual RSUs were awarded at the
discretion of the Compensation Committee in recognition of the Company’s 2022 performance and the performance of each executive officer. The One-
Time Catch-Up ISOs were awarded as a one-time award to each executive officer in order to account for lost wages resulting from the salary freezes
implemented by the Company over the preceding two years and to account for recent inflation. The options have a 10-year term and a strike price of $3.53,
the closing price of the Company’s common stock as reported on the Nasdaq Capital Market on the date of the grant.




SIGNATURES

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

Dated: July 11, 2023 CYTOSORBENTS CORPORATION

By:  /s/Dr. Phillip P. Chan

Name: Dr. Phillip P. Chan
Title: Chief Executive Officer




