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Item 3.02. Unregistered Sales of Equity Securities.

On September 29, 2023, Tilray Brands, Inc., a Delaware corporation (“Tilray”), entered into a Share Purchase Agreement (the “Agreement”) with
MediPharm Labs Inc. (“MediPharm”), an Ontario corporation, pursuant to which, among other things, Tilray acquired from MediPharm all of the issued
and outstanding shares of 1000652011 Ontario Inc., an Ontario corporation (the “Purchased Shares”). As consideration for the Purchased Shares, Tilray
issued 1,371,157 shares of its common stock (the “MediPharm Shares”) to MediPharm. An additional 1,378,843 shares of common stock may be issuable
to MediPharm to the extent the VWAP of Tilray’s common stock for the five trading days ending on October 9, 2023 declines below $2.3958.

The MediPharm Shares were issued in reliance on the exemption provided by Regulation S (“Regulation S”) of the Securities Act which permits offers or
sales of securities by the Company outside of the United States that are not made to “U.S. Persons” or for the account or benefit of a “U.S. Person”, as that
term is defined in Rule 902 of Regulation S.

On October 2, 2023, Tilray issued 1,032,616 shares of its common stock (the “HTI Shares”) to HT Investments MA LLC (“HTI”) pursuant to the terms of
a $50.0 million convertible promissory note issued to HTI on July 12, 2022.

The HTI Shares were issued in reliance on the exemption provided by Section 3(a)(9) of the Securities Act of 1933, as amended, as securities exchanged by
the Company with existing security holders where no commission or other remuneration was paid or given directly or indirectly for soliciting such
exchange.

No underwriter participated in the offer and sale of the Consideration Shares, and no commission or other remuneration was paid or given directly or
indirectly in connection therewith.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.

Exhibit
Number   Exhibit Description
5.1   Opinion of DLA Piper LLP (US)
104   Cover Page Interactive Data File (embedded within the Inline XBRL document).
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Dated: October 4, 2023 By: /s/ Mitchell Gendel
    Mitchell Gendel
    Global General Counsel



Exhibit 5.1

October 4, 2023

Tilray Brands, Inc.
265 Talbot Street West
Leamington, Ontario, Canada

Ladies and Gentlemen:

We are acting as counsel to Tilray Brands, Inc., a Delaware corporation (the “Company”), in connection with the offering of 1,371,157 shares of its
common stock, par value $0.0001, to be sold by certain selling stockholders (the “Shares”) as described in the Prospectus (as defined below), pursuant to a
Registration Statement on Form S-3 (Registration Statement No. 333-267788) (the “Registration Statement”), filed with the Securities and Exchange
Commission (the “Commission”) under the Securities Act of 1933, as amended (the “Act”), the prospectus included in the Registration Statement (the
“Base Prospectus”), and the prospectus supplement, dated June 30, 2023, filed with the Commission pursuant to Rule 424(b) of the Rules and Regulations
of the Act (the “Prospectus Supplement” and together with the Base Prospectus, the “Prospectus”). The Registration Statement was filed with the
Commission and became automatically effective on October 7, 2022.

As counsel for the Company, we have examined originals or copies, certified or otherwise identified to our satisfaction, of such documents, corporate
records, certificates of public officials and other instruments as we have deemed necessary for the purposes of rendering this opinion and we are familiar
with the proceedings taken and proposed to be taken by the Company in relation to the registration of the resale of the Shares. In our examination, we have
assumed the genuineness of all signatures, the authenticity of all documents submitted to us as originals and the conformity with the originals of all
documents submitted to us as copies. This opinion letter is given, and all statements herein are made, in the context of the foregoing.

This opinion letter is based as to matters of law solely on the Delaware General Corporation Law, as amended. We express no opinion herein as to any
other laws, statutes, ordinances, rules, or regulations. As used herein, the term “Delaware General Corporation Law, as amended” includes the statutory
provisions contained therein, all applicable provisions of the Delaware Constitution and reported judicial decisions interpreting these laws.

Based upon, subject to and limited by the foregoing, we are of the opinion that the Shares are validly issued, fully paid and non-assessable.

This opinion letter has been prepared for use in connection with the Prospectus Supplement. We assume no obligation to advise you of any changes in the
foregoing subsequent to the date of the Prospectus Supplement.

We hereby consent to the filing of this opinion letter as Exhibit 5.1 to the Company’s Current Report on Form 8-K to be filed with the Commission on or
about October 4, 2023, which will be incorporated by reference in the Registration Statement, and the reference to us under the caption “Legal Matters” in
the Prospectus Supplement, which is a part of the Registration Statement. In giving such consent, we do not hereby admit that we are acting within the
category of persons whose consent is required under Section 7 of the Act or the rules or regulations of the Commission thereunder.

  Very truly yours,
   
  /s/ DLA Piper LLP (US)


