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Item 1.01 Entry Into a Material Definitive Agreement.
 

On August 20, 2015, Navidea Biopharmaceuticals, Inc. (the “Company”) entered into a Securities Exchange Agreement (the
“Exchange Agreement”) with two investment funds managed by Platinum Management (NY) LLC to exchange the 4,519 shares of Series
B Convertible Preferred Stock (“Preferred Stock”) held by them for twenty year warrants to purchase common stock of the Company
(“Warrants”). The Preferred Stock was convertible into common stock at a conversion rate of 3,270 shares of common stock per share of
Preferred Stock resulting in an aggregate number of shares of common stock into which the Preferred Stock was convertible of 14,777,130
shares. The exercise price of the Warrants is $0.01 per share, and the total number of shares of common stock for which the Warrants are
exercisable is 14,777,130 shares. The Warrants contain cashless exercise provisions, and the other economic terms are comparable to those
of the Preferred Stock, except that there is no liquidation preference associated with the Warrants or shares issuable on the exercise thereof.
There was no other consideration paid or received for the exchange. Following the exchange, the Company has no shares of preferred stock
outstanding.

  
The exchange transaction was entered into in connection with the filing of an application to list the Company’s common stock on

the Tel Aviv Stock Exchange (“TASE”) (see Item 8.01 below), in order to comply with a listing requirement of the TASE requiring that
listed companies have only one class of equity securities issued and outstanding.

 
The foregoing description of the terms of the Exchange Agreement and Warrants, is qualified in its entirety by reference to the

text of the Exchange Agreement and form of Warrant, copies of which are attached hereto as exhibits 10.1 and 10.2, respectively, and
incorporated herein by reference.
 
Item 8.01 Other Events.
 

On August 24, 2015, the Company issued a press release entitled “Navidea Biopharmaceuticals to Register Shares for Dual Listing
on Tel-Aviv Stock Exchange.” A copy of the Company’s August 24, 2015, press release is filed as Exhibit 99.1 to this Current Report on
Form 8-K and is incorporated herein by reference.

  
The information contained in Item 8.01 of this Current Report on Form 8-K, including Exhibit 99.1 attached hereto, shall not be

treated as “filed” for purposes of the Securities Exchange Act of 1934, as amended.
 
Item 9.01 Financial Statements and Exhibits.
 
(d) Exhibits.

 
Exhibit  
Number Exhibit Description
  
10.1 Securities Exchange Agreement, dated as of August 20, 2015, among the Company, Montsant Partners LLC and

Platinum Partners Value Arbitrage Fund, L.P.
  
10.2 Form of Warrant issued to Montsant Partners LLC and Platinum Partners Value Arbitrage Fund, L.P.
  
99.1 Press Release, dated August 24, 2015, entitled “Navidea Biopharmaceuticals to Register Shares for Dual Listing on Tel-

Aviv Stock Exchange.”
 

Statements contained or incorporated by reference in this Current Report on Form 8-K which relate to other than strictly historical
facts, such as statements about the Company’s plans and strategies, expectations for future financial performance, new and existing
products and technologies, and markets for the Company’s products, are forward-looking statements. The words “believe,” “expect,”
“anticipate,” “estimate,” “project,” and similar expressions identify forward-looking statements that speak only as of the date hereof.
Investors are cautioned that such statements involve risks and uncertainties that could cause actual results to differ materially from
historical or anticipated results due to many factors including, but not limited to, the Company’s continuing operating losses, uncertainty of
market acceptance, reliance on third party manufacturers, accumulated deficit, future capital needs, uncertainty of capital funding,
dependence on limited product line and distribution channels, competition, limited marketing and manufacturing experience, and other
risks detailed in the Company’s most recent Annual Report on Form 10-K and other filings with the United States Securities and Exchange
Commission. The Company undertakes no obligation to publicly update or revise any forward-looking statements.
 

 



 

 
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.
 
  Navidea Biopharmaceuticals, Inc.
   
   
Date: August 26, 2015 By: /s/ Brent L. Larson  
  Brent L. Larson, Executive Vice President and

Chief Financial Officer
   

 
 
 
 

 

 



Exhibit 10.1
 

SECURITIES EXCHANGE AGREEMENT
 

This SECURITIES EXCHANGE AGREEMENT dated as of August 20, 2015 (this “Agreement”) is made by and between
Navidea Biopharmaceuticals, Inc., a Delaware corporation (the “Company”), and Montsant Partners LLC, a Delaware limited liability
company (“Montsant”), and Platinum Partners Value Arbitrage Fund, L.P. (“Platinum” and, together with Montsant, the “Investors”).
 

Recitals
 

A.            The Investors hold an aggregate of 4,519 shares of the Company’s Series B Convertible Preferred Stock, par value
$0.001 per share (the “Series B Shares”), that are currently convertible into an aggregate of 14,777,130 shares of the Company’s Common
Stock, par value $0.001 per share (the “Common Stock”).

 
B.           The Company has requested that the Investors exchange their respective Series B Shares for Warrants to acquire an

aggregate of 14,777,130 shares of Common Stock at an exercise price per share of $0.01 per share.
 
C.           The Investors are willing to so exchange their Series B Shares on the terms and conditions set forth herein.
 

Statement of Agreement
 

In consideration of the foregoing, and of their mutual agreements set forth herein, and for other good and valuable consideration,
the receipt and adequacy of which are hereby acknowledged, the parties agree as follows:

 
Section 1.           Defined Terms.
 
Capitalized terms used in this Agreement and not otherwise defined shall have the meanings stated as follows:
 
“Affiliate” shall mean, with respect to any Person, any other Person that directly or indirectly controls or is controlled by or under

common control with such Person. For the purposes of this definition, “control,” when used with respect to any Person, means the
possession, direct or indirect, of the power to direct or cause the direction of the management and policies of such Person, whether through
the ownership of voting securities, by contract or otherwise; and the terms of “affiliated,” “controlling” and “controlled” have meanings
correlative to the foregoing.

 
“By-laws” shall mean, unless the context in which such term is used otherwise requires, the By-laws of the Company or any of its

Subsidiaries as in effect on a Closing Date.
 
“Certificate of Incorporation” shall mean, unless the context in which it is used shall otherwise require, the Certificate of

Incorporation of the Company or any of its Subsidiaries as in effect on the Closing Date require.
 

   



 

 
“Commission” shall mean the Securities and Exchange Commission or any similar agency then having jurisdiction to enforce the

Securities Act.
 
“Contractual Obligations” shall mean as to the Company, any provision of any security issued by the Company or of any

agreement, undertaking, contract, indenture, mortgage, deed of trust or other instrument or arrangement (whether in writing or otherwise) to
which such Person is a party or by which it or any of the Company’s property is bound.

 
“Exchange Act” shall mean the Securities Exchange Act of 1934, as amended, and the rules and regulations of the Commission

thereunder
 

“Governmental Authority” shall mean the government of any nation, state, city, locality or other political subdivision of any
thereof, any entity exercising executive, legislative, judicial, regulatory or administrative functions of or pertaining to government,
regulation or compliance, and any corporation or other entity owned or controlled, through stock or capital ownership or otherwise, by any
of the foregoing.
 

“Lien” shall mean any mortgage, deed of trust, pledge, hypothecation, assignment, encumbrance, lien (statutory or other), charge,
claim, restriction or preference, priority, right or other security interest or preferential arrangement of any kind or nature whatsoever
(excluding preferred stock and equity related preferences) including, without limitation, those created by, arising under or evidenced by any
conditional sale or other title retention agreement, the interest of a lessor under a capital lease obligation, or any financing lease having
substantially the same economic effect as any of the foregoing..
 

“Material Adverse Effect” shall mean a material adverse effect on, or a material adverse change in, or a group of such effects on or
changes in (i) the assets, business, properties, prospects, operations, or financial condition of the Company and its Subsidiaries, taken as a
whole, or (ii) the ability of the Company to perform its obligations under this Agreement.
 

“Person” shall mean any individual, firm, corporation, limited liability company, partnership, trust, incorporated or unincorporated
association, joint venture, joint stock company, Governmental Authority or other entity of any kind, and shall include any successor (by
merger or otherwise) of such entity.

 
“Securities” means the Warrants and the Common Stock issuable upon exercise thereof.
 
“Securities Act” shall mean the Securities Act of 1933, as amended, or any similar federal statute, and the rules and regulations

thereunder as the same shall be in effect at the time.
“Securities Act” shall mean the Securities Act of 1933, as amended, or any similar federal statute, and the rules and regulations thereunder
as the same shall be in effect at the time.
 

“Subsidiary” shall mean, with respect to any Person, a corporation or other entity of which 50% or more of the voting power of the
voting equity securities or equity interest is owned, directly or indirectly, by such Person. Unless otherwise qualified, all references to a
“Subsidiary” or to “Subsidiaries” in this Agreement shall refer to a Subsidiary or Subsidiaries of the Company or of a Subsidiary of the
Company.
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“Transaction Documents” shall mean collectively, this Agreement and the Warrants.

 
Section 2.           Exchange of Securities.
 

(a)           Subject to the terms and conditions herein set forth, at the Closing (as defined below) each Investor agrees to
deliver to the Company the Series B Stock set forth on Exhibit A hereto set forth opposite its name under the heading “Preferred Stock”
(collectively, the “Original Securities”) in exchange for a 20 year Common Stock Purchase Warrant in the form attached hereto as Exhibit B
(collectively, the “Warrants”) to acquire an a number of shares of Common Stock set forth opposite its name on Exhibit A hereto under the
heading “Warrant Shares” at an exercise price per share of $0.01 per share. In consideration of and in express reliance upon the
representations, warranties, covenants, terms and conditions of this Agreement, the Company agrees to issue and deliver the Warrants in
exchange for the Original Securities.

 
(b)           The closing of the transactions contemplated by this Agreement ( the “Closing”) shall occur simultaneously

with the execution and delivery of this Agreement or on such later date and time as the Parties may agree (the “Closing Date”) at the offices
of Investors, 250 West 55th Street, 14th Floor, New York, NY 10019.

 
(c)           At the Closing, the Investors shall deliver to the Company for cancellation the certificates evidencing all Series

B Stock held by the Investors. At the Closing, the Company shall issue to Investors the duly executed and delivered Warrants.
 

Section 3.           Representations and Warranties of the Company .
 

(a)           The Company is a corporation duly organized, validly existing and in good standing under the laws of the State
of Delaware and has the corporate power and authority to execute, deliver and perform its obligations under this Agreement.

 
(b)           The execution, delivery and performance by the Company of this Agreement, the issuance of the Warrants, the

exercise of the same in accordance with its terms, and the consummation of the transactions contemplated hereby and thereby (a) has been
duly authorized by all necessary corporate action; (b) do not and will not contravene the terms of the Certificate of Incorporation or By-
laws of the Company or any amendment thereof or any federal, state, local or foreign statute, rule, regulation, order, judgment or decree
(including federal and state securities laws and regulations) applicable to the Company or any of its Subsidiaries or by which any property
or asset of the Company or any of its Subsidiaries are bound or affected, or any requirement of any securities exchange on which the
Common Stock is listed; (c) do not and will not (i) conflict with, contravene, result in any material violation or breach of or material default
under (with or without the giving of notice or the lapse of time or both), (ii) create in any other Person a right or claim of termination or
amendment, or (iii) require any material modification or acceleration or cancellation of, any Contractual Obligation of the Company or any
of its Subsidiaries; and (d) do not and will not result in the creation of any Lien (or obligation to create a Lien) against any material property
or asset of the Company or any of its, except, in all cases, for such conflicts, defaults, terminations, amendments, acceleration, cancellations
and violations as would not, individually or in the aggregate, have a Material Adverse Effect.
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(c)           This Agreement has been duly executed and delivered by the Company, and this Agreement constitutes the

legal, valid and binding obligation of the Company enforceable against the Company in accordance with its terms, except as enforceability
may be limited by applicable bankruptcy, reorganization, moratorium, liquidation, conservatorship, receivership or similar laws relating to,
or affecting generally the enforcement of, creditor’s rights and remedies or by other equitable principles of general application.

 
(d)           Neither the Company nor any of its Subsidiaries is required under federal, state, foreign or local law, rule or

regulation to obtain any consent, authorization or order of, or make any filing or registration with, any court or Governmental Authority in
order for it to execute, deliver or perform any of its obligations under this Agreement or issue the Warrants in accordance with the terms
hereof (other than any filings, consents and approvals which may be required to be made by the Company under applicable state and federal
securities laws, or rules).

 
(e)           The Warrants to be issued at the Closing has been duly authorized by all necessary corporate action and, when

issued in accordance with the terms hereof, shall be validly issued and outstanding, free and clear of all liens, encumbrances and rights of
refusal of any kind, and shall be fully paid and non-assessable.

 
(f)           The Company has authorized and reserved, and covenants to continue to reserve, free of preemptive rights and

other similar contractual rights of stockholders, shares of Common Stock sufficient to effect the exercise of the Warrants. All shares of
Common Stock receivable upon exercise of the Warrants have been accepted for listing by the NYSE MKT.

 
(g)           The Company covenants and agrees that, promptly following the Closing Date, all Series B Shares exchanged

by the Investors pursuant to this Agreement will be cancelled and retired by the Company.
 

           (g)           The Warrants shall be deemed to be a “Warrant” for all purposes under the Transaction Documents and, without limiting
the generality of the foregoing, shall be entitled to the benefits of the covenants set forth in this Agreement.
 

(h)           The Company has received no consideration (other than the Series B Shares) in connection with the
transactions contemplated hereby. As between the parties, the acquisition and payment of the full purchase price of the Warrants, for
purposes of Rule 144 under the Securities Act, shall be deemed to have occurred prior to June 1, 2013 (it being understood that any cash
exercise of the Warrants shall constitute additional consideration that may affect the availability of Rule 144 for purposes of disposition of
sales of Common Stock received upon exercise of the Warrants). The transactions contemplated herein are exempt from the registration
requirements of the Securities Act pursuant to Section 3(a)(9) thereof.
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Section 4.           Representations and Warranties of Investors.
 

(a)           Montsant is a limited liability company duly organized, validly existing and in good standing under the laws of
Delaware. Platinum is a limited partnership duly organized, validly existing and in good standing under the laws of Delaware.

 
(b)           The Investors have the requisite power and authority to enter into and perform this Agreement and to acquire

the Warrants being issued to them hereunder. The execution, delivery and performance of this Agreement by the Investors and the
consummation by it of the transactions contemplated hereby (i) have been duly authorized by all necessary limited liability company
action, and (ii) do not contravene the terms of the organizational or governing documents of the Investors. No further consent or
authorization of the Investors, their board of directors or other governing body, or of their members or partners, as applicable, is required
for the execution, delivery or performance of this Agreement by the Investors. When executed and delivered by the Investors, this
Agreement shall constitute the valid and binding obligation of the Investors enforceable against the Investors in accordance with its terms,
except as such enforceability may be limited by applicable bankruptcy, insolvency, reorganization, moratorium, liquidation,
conservatorship, receivership or similar laws relating to, or affecting generally the enforcement of, creditor’s rights and remedies or by
other equitable principles of general application.

 
(c)           Each Investor owns and holds, beneficially and of record, the entire right, title, and interest in and to the

Original Securities set forth opposite its name on Exhibit A hereto, free and clear of any claim, restriction or Lien other than restrictions on
transfer under the Securities Act and applicable state securities laws.

 
(d)           Each Investor is acquiring the Warrants for its own account and not with a view to or for sale in connection with

a distribution thereof. The Investors do not have a present intention to sell any of the Warrants, nor a present arrangement (whether or not
legally binding) or intention to effect any distribution of any of the Securities to or through any Person or entity; provided, however, that by
making the representations herein, the Investors do not agree to hold the Warrants (or securities issued upon exercise of the Warrants) for
any minimum or other specific term and reserves the right to dispose of such securities at any time in accordance with federal and state
securities laws applicable to such disposition and the terms of the Warrants. Each Investor acknowledges and agrees that the Warrants shall
bear a legend to the following effect:

 
 

THIS WARRANT AND THE SHARES OF COMMON STOCK ISSUABLE UPON EXERCISE HEREOF HAVE NOT
BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”) OR
ANY STATE SECURITIES LAWS AND MAY NOT BE SOLD, TRANSFERRED OR OTHERWISE DISPOSED OF
UNLESS REGISTERED UNDER THE SECURITIES ACT AND UNDER APPLICABLE STATE SECURITIES LAWS
OR NAVIDEA BIOPHARMACEUTICALS, INC. SHALL HAVE RECEIVED AN OPINION OF COUNSEL THAT
REGISTRATION OF SUCH SECURITIES UNDER THE SECURITIES ACT AND UNDER THE PROVISIONS OF
APPLICABLE STATE SECURITIES LAWS IS NOT REQUIRED.
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(e)           Each Investor is an “accredited investor” as defined in Rule 501(a) under the Securities Act. Each Investor has

such experience in business and financial matters that it is capable of evaluating the merits and risks of an investment in the Series B
Shares. The Investors are not required to be registered as a broker-dealer under Section 15 of the Exchange Act and no Investor is a broker-
dealer. The Investors acknowledges that an investment in the Securities is speculative and involves a high degree of risk.

 
(f)           The Investors understand that the Warrants and the Common Stock receivable upon exercise of the same have

not been registered under the Securities Act and must be held indefinitely unless registered under the Securities Act or an exemption from
registration is available. The Investors acknowledge that they are familiar with Rule 144, and that the Investors have been advised that
Rule 144 permits resales of unregistered securities only under certain circumstances. The Investors understand that to the extent that Rule
144 is not available, the Investors will be unable to sell the Warrants or any shares of Common Stock received upon exercise of the same
without either registration under the Securities Act or the existence of another exemption from such registration requirement.

 
(g)           Each Investor has independently evaluated the merits of its decision to exchange the Series B Stock for the

Warrants pursuant to the Transaction Documents. The Investors have not relied on the business or legal advice of the Company or any of
its agents, counsel or Affiliates in making its investment decision hereunder, and confirms that none of such Persons has made any
representations or warranties to the Investors in connection with the transactions contemplated by the Transaction Documents other than as
contained therein

 
(h)           The Investors understand that the Warrants are being issued in reliance on an exemption from the registration

requirements of federal and state securities laws and the Company is relying upon the truth and accuracy of the representations, warranties,
agreements, acknowledgments and understandings of the Investors set forth herein in order to determine the applicability of such
exemptions. The Investors understand that no Governmental Authority has passed upon or made any recommendation or endorsement of
the Warrants or Common Stock.

 
(i)           The Investors have not employed any broker or finder or incurred any liability for any brokerage or investment

banking fees, commissions, finders’ structuring fees, financial advisory fees or other similar fees in connection with the transactions
contemplated by this Agreement.

 
(j)           Other than the other Investor and the Reporting Persons named in the Schedule 13G filed on or about February

20, 2015 by Platinum and the other Reporting Persons named therein, no Investor has agreed to act with any other Person for the purpose of
acquiring, holding, voting or disposing of the Warrants acquired hereunder or the Common Stock receivable upon exercise of the same for
purposes of Section 13(d) of the Exchange Act, and each Investor is acting independently with respect to its investment in the Securities.
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Section 5.           Conditions Precedent to the Company’s Obligations. The obligation hereunder of the Company to issue and

deliver the Warrants to the Investors in exchange for the Original Securities is subject to the satisfaction or waiver, at or before the Closing
Date, of each of the conditions set forth below. These conditions are for the Company’s sole benefit and may be waived by the Company at
any time in its sole discretion.

 
(a)           The Investors shall have performed, satisfied and complied in all material respects with all covenants,

agreements and conditions required by this Agreement to be performed, satisfied or complied with by the Investors at or prior to the
Closing Date.

 
(b)            The representations and warranties of the Investors shall be true and correct in all material respects as of the

date when made and as of the Closing Date as though made at that time, except for representations and warranties that are expressly made
as of a particular date, which shall be true and correct in all material respects as of such date.

 
(c)           The Investors shall have delivered to the Company the Original Securities.
 

Section 6.           Conditions Precedent to the Investors’ Obligations. The obligation hereunder of the Investors to accept the
Warrants in exchange for the Original Securities is subject to the satisfaction or waiver, at or before the Closing Date, of each of the
conditions set forth below. These conditions are for each Investor’s sole benefit and may be waived by an Investor at any time in its sole
discretion.

 
(a)           The Company shall have duly executed and delivered the Warrants.
 
(b)           The Company shall have delivered to the Investors evidence of the receipt of any necessary stockholder,

securities exchange (including NYSE MKT) or lender consent and approval, together with evidence of the qualification for listing of any
Warrant Shares on the NYSE MKT.

 
(c)           The Company shall have performed, satisfied and complied in all material respects with all covenants,

agreements and conditions required by this Agreement to be performed, satisfied or complied with by the Company at or prior to the
Closing Date.

 
(d)           Each of the representations and warranties of the Company shall be true and correct in all material respects as

of the date when made and as of the Closing Date as though made at that time, except for representations and warranties that speak as of a
particular date, which shall be true and correct in all material respects as of such date.

 
(e)           The Investors shall have received an opinion of counsel to the Company, substantially in the form of Exhibit B,

with such exceptions and limitations as shall be reasonably acceptable to counsel to Investors.
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Section 7.           Covenants of the Company. The Company covenants and agrees with the Investors as follows:
 

(a)           The Company shall not enter into any agreement in which the terms of such agreement would materially restrict
or impair the right or ability to perform of the Company or any Subsidiary under any Transaction Document.

 
(b)           So long as the Investors beneficially owns any of the Warrants, the Company shall timely file all reports

required to be filed with the Commission pursuant to the Exchange Act, and the Company shall not terminate its status as an issuer required
to file reports under the Exchange Act even if the Exchange Act or the rules and regulations thereunder would permit such termination.

 
(c)           The Company will provide, at the Company’s expense, such legal opinions in the future as are reasonably

necessary for the issuance and resale of the Common Stock issuable upon exercise of the Warrants pursuant to an effective registration
statement, Rule 144 under the Securities Act or an exemption from registration, to the extent applicable. In the event that Common Stock is
sold in a manner that complies with an exemption from registration, the Company will promptly instruct its counsel (at its expense) to issue
to the transfer agent an opinion permitting removal of the legend (indefinitely, if under Rule 144, such shares of Common Stock may be
sold without regards to volume limitations or the availability of current public information concerning the Company, or to otherwise permit
sale of the shares if pursuant to the other provisions of Rule 144).

 
(d)           The Company covenants and agrees that neither it nor any other person acting on its behalf will provide the

Investors or their agents or counsel with any information that the Company believes constitutes material non-public information, unless
prior thereto the Investors shall have executed a written agreement regarding the confidentiality and use of such information. The Company
understands and confirms that the Investors shall be relying on the foregoing representations in effecting transactions in securities of the
Company. In the event of a breach of the foregoing covenant by the Company, or any of its Subsidiaries, or any of its or their respective
officers, directors, employees and agents, in addition to any other remedy provided herein or in the Transaction Documents, the Company
shall publicly disclose any material, non-public information in a Form 8-K within five (5) Business Days of the date that it discloses such
information to an Investor. In the event that the Company discloses any material, non-public information to any Investor and fails to
publicly file a Form 8-K in accordance with the above, such Investor shall have the right to make a public disclosure, in the form of a press
release, public advertisement or otherwise, of such material, nonpublic information without the prior approval by the Company, its
Subsidiaries, or any of its or their respective officers, directors, employees or agents. The Investors shall have no liability to the Company,
its Subsidiaries, or any of its or their respective officers, directors, employees, stockholders or agents, for any such disclosure.
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(e)           During the term of the Warrants, so long as at least 25% of the Warrants (on an aggregate basis) remains

unexercised, the Company shall not, without the written consent of the Investors: (i) repurchase, redeem or pay dividends on (whether in
cash, in kind, or otherwise), shares of the Common Stock; (ii) effect any distribution with respect to the Common Stock, or (iii) issue any
Common Stock or Common Stock equivalent for a per Common Stock share effective price less than $1.35, other than (1) issuances of
securities upon the exercise or exchange of or conversion of any securities exercisable or exchangeable for or convertible into shares of
Common Stock issued and outstanding on the date hereof, provided that such securities have not been amended since the date hereof to
increase the number of such securities or to decrease the exercise, exchange or conversion price of any such securities; (2) securities issued
pursuant to acquisitions or strategic transactions approved by a majority of the disinterested directors, but not including, or a transaction the
primary purpose of which is to raise capital; or (3) issuances, pursuant to equity compensation plans approved by the Company's
shareholders, of options, restricted stock or other forms of equity compensation to employees, consultants, officers or directors of the
Company, approved by a majority of the non-employee members of the Board of Directors of the Company or a majority of the members
of a committee of nonemployee directors established for such purpose. For purposes of clause (iii) above, the “per Common Stock share
effective price” in the case of any Common Stock equivalent shall be determined by dividing (X) the total amount received or receivable by
the Company as consideration for the issue or sale of such Common Stock equivalents, plus the minimum aggregate amount of additional
consideration, if any, payable to the Company upon the conversion or exercise thereof, by (Y) the total maximum number of shares of
Common Stock issuable upon the conversion or exercise of all such Common Stock equivalents.

 
Section 8.           Miscellaneous.
 

(a)           Each party shall pay the fees and expenses of its advisors, counsel, accountants and other experts, if any, and all
other expenses, incurred by such party incident to the negotiation, preparation, execution, delivery and performance of this Agreement.

 
(b)           Electronic transmissions or retransmissions of images of any executed original document shall be deemed to be

the same as the delivery of an executed original. At the request of any party hereto, the other parties hereto shall confirm such electronic
transmissions by executing duplicate original documents and delivering the same to the requesting party or parties. This Agreement may be
executed in any number of counterparts and by the parties hereto in separate counterparts, each of which when so executed shall be deemed
to be an original and all of which taken together shall constitute one and the same agreement, it being understood that all parties need not
sign the same counterpart.

 
(c)           This Agreement and the Warrants contain the entire understanding and agreement of the parties with respect to

the matters covered hereby and, except as specifically set forth herein or therein, neither the Company nor the Investors make any
representation, warranty, covenant or undertaking with respect to such matters, and they supersede all prior understandings and agreements
with respect to said subject matter, all of which are merged herein. No provision of this Agreement may be waived or amended other than
by a written instrument signed by the Company and the Investors. Any amendment or waiver effected in accordance with this Section 7(c)
shall be binding upon the Investors (and their permitted assigns) and the Company.
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(d)           Any notice, demand, request, waiver or other communication required or permitted to be given hereunder shall

be in writing and shall be effective (a) upon hand delivery by telecopy or facsimile at the address or number designated below (if delivered
on a business day during normal business hours where such notice is to be received), or the first business day following such delivery (if
delivered other than on a business day during normal business hours where such notice is to be received) or (b) on the second business day
following the date of mailing by express courier service, fully prepaid, addressed to such address, or upon actual receipt of such mailing,
whichever shall first occur. The addresses for such communications shall be:

 
If to the Company:            Navidea Biopharmaceuticals, Inc.

5600 Blazer Parkway, Suite 200
Dublin, Ohio 43017-1367
Facsimile No.: (614) 793-7550
Attention: Ricardo J. Gonzalez, Chief Executive Officer and President

   
with copies (which copies
shall not constitute notice
to the Company) to:

 Dickinson Wright PLLC
150 East Gay Street, Suite 2400
Columbus, Ohio 43215
Facsimile No.: (248) 443-7274
Attention: William J. Kelly, Esq.

   
If to the Investors:  c/o Montsant Partners LLC

250 West 55th Street, 14th Floor
New York, NY 10019
Attention: David Steinberg

   
with copies (which copies
shall not constitute notice
to the Investors) to:

 Burak Anderson & Melloni, PLC
30 Main Street, PO Box 787
Burlington, Vermont 05402-0787
Facsimile No.: (802) 862-8176
Attention: Shane W. McCormack

 
 
(e)           The article, section and subsection headings in this Agreement are for convenience only and shall not constitute

a part of this Agreement for any other purpose and shall not be deemed to limit or affect any of the provisions hereof.
 
(f)           This Agreement shall be governed by and construed in accordance with the internal laws of the State of New

York, without giving effect to any of the conflicts of law principles which would result in the application of the substantive law of another
jurisdiction, except to the extent that the General Corporation Law of the State of Delaware shall apply.

 
(g)           This Agreement shall inure to the benefit of and be binding upon the successors and permitted assigns of the

parties hereto. Subject to applicable securities laws and any restrictions contained herein, an Investor may assign any of its rights under any
of the Transaction Documents to any Person, and any holder of a Warrant, may assign, in whole or in part such Warrant to any Person. The
Company may not assign any of its rights, or delegate any of its obligations, under this Agreement without the prior written consent of the
Investors, and any such purported assignment by the Company without the written consent of the Investors shall be void and of no effect.
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(h)           This Agreement is intended for the benefit of the parties hereto and their respective permitted successors and

assigns and is not for the benefit of, nor may any provision hereof be enforced by, any other person.
 
(i)           The provisions of this Agreement are severable and, in the event that any court of competent jurisdiction shall

determine that any one or more of the provisions or part of the provisions contained in this Agreement shall, for any reason, be held to be
invalid, illegal or unenforceable in any respect, such invalidity, illegality or unenforceability shall not affect any other provision or part of a
provision of this Agreement and this Agreement shall be reformed and construed as if such invalid or illegal or unenforceable provision, or
part of such provision, had never been contained herein, so that such provisions would be valid, legal and enforceable to the maximum
extent possible.

 
[Signature Page Follows]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed by their respective authorized

persons as of the date first indicated above.
 

 NAVIDEA BIOPHARMACEUTICALS, INC.
   
   
 By: /s/ Ricardo J. Gonzalez  
  Name: Ricardo J. Gonzalez
  Title: President and CEO
   
   
 MONTSANT PARTNERS LLC
   
   
 By: /s/ David Steinberg  
  Name: David Steinberg
  Title: Authorized Signatory
   
   
 PLATINUM PARTNERS VALUE ARBITRAGE FUND, L.P.
   
   
 By: /s/ David Steinberg  
  Name: David Steinberg
  Title: Authorized Signatory
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Exhibit A 

 
 

Investor Preferred Stock Warrant Shares

Montsant Partners LLC 2,864 9,365,280

Platinum Partners Value Arbitrage Fund, L.P. 1,655 5,411,850
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Exhibit B

 
 

(A)           Navidea is a corporation validly existing and in good standing under the laws of the State of Delaware and has all
requisite corporate power and authority to execute, deliver and perform its obligations under each Transaction Document to which it
is a party.
 
(B)           The execution and delivery of the Transaction Documents by Navidea and the performance by Navidea of its obligations
under the Transaction Documents do not violate its Certificate of Incorporation or By-Laws.
 
(C)           Navidea has duly authorized by all necessary corporate action the execution and delivery by it of each of the Transaction
Documents and the performance by it of its obligations under each of the Transaction Documents. The Transaction Documents
required by the Agreement to be executed and delivered at the Closing have been duly executed and delivered by Navidea, and such
Transaction Documents constitute legal, valid and binding obligations of Navidea, enforceable against Navidea in accordance with
their respective terms.
 
(D)           The execution and delivery by Navidea of the Transaction Documents and the performance by Navidea of its obligations
under such Transaction Documents do not (a) violate any existing law or regulation of general applicability of the State of New
York, the United States of America or the General Corporation Law of the State of Delaware; or (b) violate any order, decree or
decision of any court or governmental authority to our knowledge binding upon Navidea.
 
(E)           No consent, approval, authorization or order of, or registration or filing with, any court or governmental authority is
required for the execution, delivery and performance by Navidea of the Transaction Documents.
 
(F)            The shares of Common Stock to be issued upon exercise of the Warrants are duly authorized, and assuming that Warrants
are exercised immediately following the Closing in accordance with its terms, the shares of Common Stock so issuable would be
validly issued, fully paid, and nonassessable.
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Exhibit 10.2
 
THIS WARRANT AND THE SHARES OF COMMON STOCK ISSUABLE UPON EXERCISE HEREOF HAVE NOT BEEN
REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”) OR ANY STATE
SECURITIES LAWS AND MAY NOT BE SOLD, TRANSFERRED OR OTHERWISE DISPOSED OF UNLESS REGISTERED
UNDER THE SECURITIES ACT AND UNDER APPLICABLE STATE SECURITIES LAWS OR NAVIDEA
BIOPHARMACEUTICALS, INC. SHALL HAVE RECEIVED AN OPINION OF COUNSEL THAT REGISTRATION OF SUCH
SECURITIES UNDER THE SECURITIES ACT AND UNDER THE PROVISIONS OF APPLICABLE STATE SECURITIES
LAWS IS NOT REQUIRED.

 
WARRANT TO PURCHASE

 
SHARES OF COMMON STOCK

 
OF

 
NAVIDEA BIOPHARMACEUTICALS, INC.

 
Expires _______, 2035

 
No.: [   ] Number of Shares: [   ]
Date of Issuance: [   ]  
  

 
FOR VALUE RECEIVED, subject to the provisions hereinafter set forth, the undersigned, Navidea Biopharmaceuticals, Inc., a

Delaware corporation (together with its successors and assigns, the “Issuer”), hereby certifies that [ ] or its registered assigns is entitled to
subscribe for and purchase, during the period specified in this Warrant, up to [ ] ([ ]) shares (subject to adjustment as hereinafter provided)
of the duly authorized, validly issued, fully paid and non-assessable Common Stock of the Issuer, at an exercise price per share equal to the
Warrant Price then in effect, subject, however, to the provisions and upon the terms and conditions hereinafter set forth. Capitalized terms
used in this Warrant and not otherwise defined herein shall have the respective meanings specified in Section 8 hereof.
 

1.     Term. The right to subscribe for and purchase shares of Warrant Stock represented hereby shall commence on the date hereof
and shall expire at 5:00 p.m., Eastern Time, on ______, 2035 (such period being the “Term”).
 

2.     Method of Exercise Payment; Issuance of New Warrant; Transfer and Exchange.
 

(a)     Time of Exercise. The purchase rights represented by this Warrant may be exercised in whole or in part at any time and
from time to time during the Term.

 
(b)     Method of Exercise. The Holder hereof may exercise this Warrant, in whole or in part, by the surrender of this Warrant

(with the exercise form attached hereto duly executed) at the principal office of the Issuer, and by the payment to the Issuer of an amount of
consideration therefor equal to the Warrant Price in effect on the date of such exercise multiplied by the number of shares of Warrant Stock
with respect to which this Warrant is then being exercised, payable at such Holder’s election (i) by certified or official bank check or by
wire transfer to an account designated by the Issuer, (ii) by “cashless exercise” in accordance with the provisions of subsection (c) of this
Section 2, or (iii) by a combination of the foregoing methods of payment selected by the Holder of this Warrant.

 
(c)     Cashless Exercise. Notwithstanding any provisions herein to the contrary, if the Per Share Market Value of one share of

Common Stock is greater than the Warrant Price (at the date of calculation as set forth below) in lieu of exercising this Warrant by payment
of cash, the Holder may exercise this Warrant by a cashless exercise and shall receive the number of shares of Common Stock equal to an
amount (as determined below) by surrender of this Warrant at the principal office of the Issuer together with the properly endorsed Notice
of Exercise in which event the Issuer shall issue to the Holder a number of shares of Common Stock computed using the following formula:

 

   



 

 
 
 
X = Y - (A)(Y)

            B
   
Where X = the number of shares of Common Stock to be issued to the Holder.
   
 Y = the number of shares of Common Stock purchasable upon exercise of all of the Warrant or, if only a portion of the Warrant

is being exercised, the portion of the Warrant being exercised.
   
 A = the Warrant Price.
   
 B = the Per Share Market Value of one share of Common Stock.

 
(d)     Deemed Exercise on Certain Events.
 

(i)     This Warrant shall be deemed to have been exercised in full upon the earlier to occur of either of the following (each,
an “Automatic Exercise Event”): (i) the closing of a firm commitment underwritten public offering of Common Stock of the Issuer
pursuant to an effective registration statement under Section 5 of the Securities Act in which the gross cash proceeds to the Issuer
(before underwriting discounts, commissions and fees) from such public offering are at least $10,000,000, or (ii) one hundred eighty
(180) days following the first Trading Date upon which the Trigger Price per share of the Common Stock equals or exceeds $7.00
per share, but excluding from such 180 day period any Trading Day on which the Trigger Price is less than $5.00 per share. The
number of shares of Common Stock which the Holder shall receive upon an Automatic Exercise Event shall be determined by
applying the cashless exercise formula contained in Section 2(c), assuming the exercise in full of this Warrant.

 
(ii)     Upon the occurrence of an Automatic Exercise Event, the Warrant shall be deemed to have been exercised

automatically by the holder without any further action by the holder and whether or not the Warrant is surrendered to the Company;
provided, however, that the Company shall not be obligated to issue certificates evidencing the Warrant Stock issuable upon such
exercise unless the Warrant are either delivered to the Company as provided in Section 2(b), or the holder certifies to the Company
that the Warrant has been lost, stolen or destroyed and executes an agreement satisfactory to the Company to indemnify the
Company from any loss incurred by it in connection with the Warrant. Upon surrender by the holder of the Warrant to the Company
or the transfer agent, there shall be issued and delivered to such holder promptly in its name as shown on such surrendered Warrant,
a certificate or certificates for the number of shares of Warrant Stock into which the Warrant surrendered were exercised on the date
on which such automatic exercise occurred, and the Company shall promptly pay in cash (at the fair market value per share of
Common Stock determined by the Board of Directors as of the date of exercise) the value of any fractional share of Warrant Stock
otherwise issuable to the holder the Warrant being exercised. Until surrendered as provided above, the Warrant shall be deemed for
all corporate purposes to represent the number of shares of Common Stock resulting from such automatic exercise.

 
(iii)     Notwithstanding the provisions of Section 2(d)(i) if, upon the occurrence of an Automatic Exercise Event, the Issuer

cannot issue shares of Common Stock to fully effect the deemed exercise for any reason, including, without limitation, because the
Issuer (i) does not have a sufficient number of shares of Common Stock authorized and available, (ii) is otherwise prohibited by
applicable law or by the rules or regulations of any stock exchange, interdealer quotation system or other self-regulatory
organization with jurisdiction over the Issuer or its securities from issuing all of the Common Stock which is to be issued to a holder
of this Warrant, or (iii) the exercise would be prohibited by the provisions of Section 7 hereof and such prohibition has not been
waived by the Holder, then the Issuer shall issue as many shares of Common Stock as it is able to issue, and with respect to the
unexercised Warrant (the “Unexercised Warrant Stock”), deliver to the Holder an amended and restated Warrant in substantially the
form hereof. In the event that the Issuer is thereafter able to effect the exercise of the Unexercised Warrant Stock, it shall so notify
the holder in writing, and such notice shall be deemed to be an Automatic Conversion Event for purposes of this Section 2(d).
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(e)     Issuance of Stock Certificates. In the event of any exercise or deemed exercise of the rights represented by this Warrant

in accordance with and subject to the terms and conditions hereof, (i) certificates for the shares of Warrant Stock so purchased shall be
dated the date of such exercise and delivered to the Holder hereof within a reasonable time, not exceeding three (3) Trading Days after such
exercise (the “Delivery Date”) or, at the request of the Holder, issued and delivered to the Depository Trust Company (“DTC”) account on
the Holder’s behalf via the Deposit Withdrawal Agent Commission System (“ DWAC”) within a reasonable time, not exceeding three (3)
Trading Days after such exercise, and the Holder hereof shall be deemed for all purposes to be the Holder of the shares of Warrant Stock so
purchased as of the date of such exercise, and (ii) unless this Warrant has expired, a new Warrant representing the number of shares of
Warrant Stock, if any, with respect to which this Warrant shall not then have been exercised (less any amount thereof which shall have been
canceled in payment or partial payment of the Warrant Price as hereinabove provided) shall also be issued to the Holder hereof at the
Issuer’s expense within such time. Notwithstanding the foregoing to the contrary, the Issuer or its transfer agent shall only be obligated to
issue and deliver the shares to the DTC on the Holder’s behalf via DWAC (or certificates free of restrictive legends) if such exercise is in
connection with a sale by the Holder and the Holder has complied with the applicable prospectus delivery requirements or an exemption
from such registration requirements (each as evidenced by documentation furnished to and reasonably satisfactory to the Issuer).

 
(f)     Transferability of Warrant. Subject to Section 2(h), this Warrant may be transferred by a Holder without the consent of

the Issuer. If transferred pursuant to this paragraph, this Warrant may be transferred on the books of the Issuer by the Holder hereof in
person or by the Holder’s duly authorized attorney, upon surrender of this Warrant at the principal office of the Issuer, properly endorsed
(by the Holder executing an assignment in the form attached hereto) and upon payment of any necessary transfer tax or other governmental
charge imposed upon such transfer. This Warrant is exchangeable at the principal office of the Issuer for Warrants for the purchase of the
same aggregate number of shares of Warrant Stock, each new Warrant to represent the right to purchase such number of shares of Warrant
Stock as the Holder hereof shall designate at the time of such exchange. All Warrants issued on transfers or exchanges shall be dated the
Original Issue Date and shall be identical with this Warrant except as to the number of shares of Warrant Stock issuable pursuant hereto.

 
(g)     Continuing Rights of Holder. The Issuer will, at the time of or at any time after each exercise of this Warrant, upon the

request of the Holder hereof, acknowledge in writing the extent, if any, of its continuing obligation to afford to such Holder all rights to
which such Holder shall continue to be entitled after such exercise in accordance with the terms of this Warrant, provided, however, that if
any such Holder shall fail to make any such request, the failure shall not affect the continuing obligation of the Issuer to afford such rights
to such Holder.

 
(h)     Compliance with Securities Laws.

 
(i)     The Holder of this Warrant, by acceptance hereof, acknowledges that this Warrant and the shares of Warrant Stock to

be issued upon exercise hereof are being acquired solely for the Holder’s own account and not as a nominee for any other party, and
for investment, and that the Holder will not offer, sell or otherwise dispose of this Warrant or any shares of Warrant Stock to be
issued upon exercise hereof except pursuant to an effective registration statement, or an exemption from registration, under the
Securities Act and any applicable state securities laws.

 
(ii)     Except as provided in paragraph (iii) below, this Warrant and all certificates representing shares of Warrant Stock

issued upon exercise hereof shall be stamped or imprinted with a legend in substantially the following form:
 

THIS WARRANT AND THE SHARES OF COMMON STOCK ISSUABLE UPON EXERCISE HEREOF HAVE NOT BEEN
REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”) OR ANY STATE
SECURITIES LAWS AND MAY NOT BE SOLD, TRANSFERRED OR OTHERWISE DISPOSED OF UNLESS REGISTERED
UNDER THE SECURITIES ACT AND UNDER APPLICABLE STATE SECURITIES LAWS OR NAVIDEA
BIOPHARMACEUTICALS, INC. SHALL HAVE RECEIVED AN OPINION OF COUNSEL THAT REGISTRATION OF SUCH
SECURITIES UNDER THE SECURITIES ACT AND UNDER THE PROVISIONS OF APPLICABLE STATE SECURITIES
LAWS IS NOT REQUIRED.
 

(iii)     The restrictions imposed by this subsection (h) upon the transfer of this Warrant or the shares of Warrant Stock to be
purchased upon exercise hereof shall terminate (A) when such securities shall have been resold pursuant to an effective registration
statement under the Securities Act, (B) upon the Issuer’s receipt of an opinion of counsel, in form and substance reasonably
satisfactory to the Issuer, addressed to the Issuer to the effect that such restrictions are no longer required to ensure compliance with
the Securities Act and state securities laws or (C) upon the Issuer’s receipt of other evidence reasonably satisfactory to the Issuer
that such registration and qualification under the Securities Act and state securities laws are not required. Whenever such restrictions
shall cease and terminate as to any such securities, the Holder thereof shall be entitled to receive from the Issuer (or its transfer
agent and registrar), without expense (other than applicable transfer taxes, if any), new Warrants (or, in the case of shares of
Warrant Stock, new stock certificates) of like tenor not bearing the applicable legend required by paragraph (ii) above relating to the
Securities Act and state securities laws.
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(i) Buy In. In addition to any other rights available to the Holder, if the Issuer fails to cause its transfer agent to transmit to the

Holder a certificate or certificates representing the Warrant Stock pursuant to an exercise or deemed exercise on or before the Delivery
Date, and if after such date the Holder is required by its broker to purchase (in an open market transaction or otherwise) shares of Common
Stock to deliver in satisfaction of a sale by the Holder of the Warrant Stock which the Holder anticipated receiving upon such exercise (a
“Buy-In”), then the Issuer shall (1) pay in cash to the Holder the amount by which (x) the Holder’s total purchase price (including
brokerage commissions, if any) for the shares of Common Stock so purchased exceeds (y) the amount obtained by multiplying (A) the
number of shares of Warrant Stock that the Issuer was required to deliver to the Holder in connection with the exercise at issue times, (B)
the price at which the sell order giving rise to such purchase obligation was executed, and (2) at the option of the Holder, either reinstate
the portion of the Warrant and equivalent number of shares of Warrant Stock for which such exercise was not honored or deliver to the
Holder the number of shares of Common Stock that would have been issued had the Issuer timely complied with its exercise and delivery
obligations hereunder. For example, if the Holder purchases Common Stock having a total purchase price of $11,000 to cover a Buy-In
with respect to an attempted exercise of shares of Common Stock with an aggregate sale price giving rise to such purchase obligation of
$10,000, under clause (1) of the immediately preceding sentence the Issuer shall be required to pay the Holder $1,000. The Holder shall
provide the Issuer written notice indicating the amounts payable to the Holder in respect of the Buy-In, together with applicable
confirmations and other evidence reasonably requested by the Issuer. Nothing herein shall limit a Holder’s right to pursue any other
remedies available to it hereunder, at law or in equity including, without limitation, a decree of specific performance and/or injunctive relief
with respect to the Issuer’s failure to timely deliver certificates representing shares of Common Stock upon exercise of this Warrant as
required pursuant to the terms hereof.
 

3.     Stock Fully Paid; Reservation and Listing of Shares; Covenants.
 

( a )     Stock Fully Paid. The Issuer represents, warrants, covenants and agrees that all shares of Warrant Stock which may be
issued upon the exercise of this Warrant or otherwise hereunder will, upon issuance, be duly authorized, validly issued, fully paid and non-
assessable and free from all taxes, liens and charges created by or through Issuer. The Issuer further covenants and agrees that during the
period within which this Warrant may be exercised, the Issuer will at all times have authorized and reserved for the purpose of the issue
upon exercise of this Warrant a number of shares of Common Stock equal to the aggregate number of shares of Common Stock exercisable
hereunder to provide for the exercise of this Warrant (without regard to limitations on exercisability set forth in Section 7).

 
( b )     Reservation. If any shares of Common Stock required to be reserved for issuance upon exercise of this Warrant or as

otherwise provided hereunder require registration or qualification with any governmental authority under any federal or state law before
such shares may be so issued, the Issuer will in good faith use its best efforts as expeditiously as possible at its expense to cause such shares
to be duly registered or qualified. If the Issuer shall list any shares of Common Stock on any securities exchange or market it will, at its
expense, list thereon, maintain and increase when necessary such listing, of, all shares of Warrant Stock from time to time issued upon
exercise of this Warrant or as otherwise provided hereunder, and, to the extent permissible under the applicable securities exchange’s rules,
all unissued shares of Warrant Stock which are at any time issuable hereunder, so long as any shares of Common Stock shall be so listed.
The Issuer will also so list on each securities exchange or market, and will maintain such listing of, any other securities which the Holder of
this Warrant shall be entitled to receive upon the exercise of this Warrant if at the time any securities of the same class shall be listed on
such securities exchange or market by the Issuer.

 
(c)     Covenants. Until the sooner to occur of the full exercise of this Warrant or the end of the Term, except and to the extent

as waived or consented to by the Holder, the Issuer shall not by any action, including, without limitation, amending its Certificate of
Incorporation or By-Laws or through any reorganization, transfer of assets, consolidation, merger, dissolution, issue or sale of securities or
any other voluntary action, avoid or seek to avoid the observance or performance of any of the terms of this Warrant, but will at all times in
good faith assist in the carrying out of all such terms and in the taking of all such actions as may be necessary or appropriate to protect the
rights of Holder as set forth in this Warrant against impairment or dilution. Without limiting the generality of the foregoing, the Issuer will
(a) not increase the par value of any Warrant Stock above the amount payable therefor upon such exercise immediately prior to such
increase in par value, (b) take all such action as may be necessary or appropriate in order that the Issuer may validly and legally issue fully
paid and nonassessable Warrant Stock upon the exercise of this Warrant, and (c) use commercially reasonable efforts to obtain all such
authorizations, exemptions or consents from any public regulatory body having jurisdiction thereof as may be necessary to enable the Issuer
to perform its obligations under this Warrant.
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( d )     Loss, Theft, Destruction of Warrants . Upon receipt of evidence satisfactory to the Issuer of the ownership of and the

loss, theft, destruction or mutilation of any Warrant and, in the case of any such loss, theft or destruction, upon receipt of indemnity or
security satisfactory to the Issuer or, in the case of any such mutilation, upon surrender and cancellation of such Warrant, the Issuer will
make and deliver, in lieu of such lost, stolen, destroyed or mutilated Warrant, a new Warrant of like tenor and representing the right to
purchase the same number of shares of Common Stock.

 
4.     Adjustment of Warrant Price and Warrant Share Number. The number of shares of Common Stock for which this Warrant is

exercisable, and the price at which such shares may be purchased upon exercise of this Warrant, shall be subject to adjustment from time to
time as set forth in this Section 4. The Issuer shall give the Holder notice of any event described below which requires an adjustment
pursuant to this Section 4 in accordance with Section 5. Notwithstanding any adjustment hereunder, at no time shall the Warrant Price be
greater than $0.01 per share, except if it is adjusted pursuant to Section 4(b)(iii).
 

(a)     Recapitalization, Reorganization, Reclassification, Consolidation, Merger or Sale.
 

(i)     In case the Issuer after the Original Issue Date shall do any of the following (each, a “ Triggering Event”): (a)
consolidate with or merge into any other Person and the Issuer shall not be the continuing or surviving corporation of such
consolidation or merger, or (b) permit any other Person to consolidate with or merge into the Issuer and the Issuer shall be the
continuing or surviving Person but, in connection with such consolidation or merger, any Capital Stock of the Issuer shall be
changed into or exchanged for Securities of any other Person or cash or any other property, or (c) transfer all or substantially all of
its properties or assets to any other Person, or (d) effect a capital reorganization or reclassification of its Capital Stock, then, and in
the case of each such Triggering Event, proper provision shall be made so that, upon the basis and the terms and in the manner
provided in this Warrant, the Holder of this Warrant shall be entitled upon the exercise hereof at any time after the consummation of
such Triggering Event, to the extent this Warrant is not exercised prior to such Triggering Event, to receive at the Warrant Price in
effect at the time immediately prior to the consummation of such Triggering Event in lieu of the Common Stock issuable upon such
exercise of this Warrant prior to such Triggering Event, the Securities, cash and property to which such Holder would have been
entitled upon the consummation of such Triggering Event if such Holder had exercised the rights represented by this Warrant
(without giving effect to the limitations on exercise set forth in Section 7 hereof) immediately prior thereto (including the right to
elect the type of consideration, if applicable), subject to adjustments (subsequent to such corporate action) as nearly equivalent as
possible to the adjustments provided for elsewhere in this Section 4. 
 

(ii)     Notwithstanding anything contained in this Warrant to the contrary and so long as the surviving entity is a Qualifying
Entity, the Issuer will not be deemed to have effected any Triggering Event if, prior to the consummation thereof, each Person
(other than the Issuer) which may be required to deliver any Securities, cash or property upon the exercise of this Warrant as
provided herein shall assume, by written instrument delivered to the Holder of this Warrant and reasonably satisfactory to the
Holder, (A) the obligations of the Issuer under this Warrant (and if the Issuer shall survive the consummation of such Triggering
Event, such assumption shall be in addition to, and shall not release the Issuer from, any continuing obligations of the Issuer under
this Warrant) and (B) the obligation to deliver to such Holder such shares of Securities, cash or property as, in accordance with the
foregoing provisions of this subsection (a), such Holder shall be entitled to receive, and such Person shall have similarly delivered
to such Holder, an opinion of counsel for such Person, which shall be reasonably satisfactory to the Holder, stating that this Warrant
shall thereafter continue in full force and effect and the terms hereof (including, without limitation, all of the provisions of this
subsection (a)) shall be applicable to the Securities, cash or property which such Person may be required to deliver upon any
exercise of this Warrant or the exercise of any rights pursuant hereto.
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(b)     Stock Dividends, Subdivisions and Combinations. If at any time the Issuer shall:

 
(i)     set a record date or take a record of the holders of its Common Stock for the purpose of entitling them to receive a

dividend payable in, or other distribution of, shares of Common Stock,
 

(ii)     subdivide its outstanding shares of Common Stock into a larger number of shares of Common Stock, or
 

(iii)     combine its outstanding shares of Common Stock into a smaller number of shares of Common Stock,
 
then (1) the number of shares of Common Stock for which this Warrant is exercisable immediately after the occurrence of any such event
shall be adjusted to equal the number of shares of Common Stock which a record holder of the same number of shares of Common Stock
for which this Warrant is exercisable immediately prior to the occurrence of such event (without giving effect to the limitations on exercise
set forth in Section 7 hereof) would own or be entitled to receive after the happening of such event, and (2) the Warrant Price then in effect
shall be adjusted to equal (A) the Warrant Price then in effect multiplied by the number of shares of Common Stock for which this Warrant
is exercisable immediately prior to the adjustment (without giving effect to the limitations on exercise set forth in Section 7 hereof) divided
by (B) the number of shares of Common Stock for which this Warrant is exercisable immediately after such adjustment (without giving
effect to the limitations on exercise set forth in Section 7 hereof).

 
(c)     Certain Other Distributions. If at any time the Issuer shall set a record date or take a record of the holders of its Common

Stock for the purpose of entitling them to receive any dividend or other distribution of:
 

(i)     cash (other than a cash dividend payable out of earnings or earned surplus legally available for the payment of
dividends under the laws of the jurisdiction of incorporation of the Issuer),

 
(ii)     any evidences of its indebtedness, any shares of stock of any class or any other securities or property of any nature

whatsoever, or
 

(iii)     any warrants or other rights to subscribe for or purchase any evidences of its indebtedness, any shares of stock of any
class or any other securities or property of any nature whatsoever,

 
then (1) the number of shares of Common Stock for which this Warrant is exercisable shall be adjusted to equal the product of the number
of shares of Common Stock for which this Warrant is exercisable immediately prior to such adjustment (without giving effect to the
limitations on exercise set forth in Section 7 hereof) multiplied by a fraction (A) the numerator of which shall be the Per Share Market
Value of Common Stock at the date of taking such record and (B) the denominator of which shall be such Per Share Market Value minus
the amount allocable to one share of Common Stock of any such cash so distributable and of the fair value (as determined in good faith by
the Board of Directors of the Issuer and supported by an opinion from an investment banking firm reasonably acceptable to the Holder) of
any and all such evidences of indebtedness, shares of stock, other securities or property or warrants or other subscription or purchase rights
so distributable, and (2) the Warrant Price then in effect shall be adjusted to equal (A) the Warrant Price then in effect multiplied by the
number of shares of Common Stock for which this Warrant is exercisable immediately prior to the adjustment (without giving effect to the
limitations on exercise set forth in Section 7 hereof) divided by (B) the number of shares of Common Stock for which this Warrant is
exercisable immediately after such adjustment (without giving effect to the limitations on exercise set forth in Section 7 hereof). A
reclassification of the Common Stock (other than a change in par value, or from par value to no par value or from no par value to par value)
into shares of Common Stock and shares of any other class of stock shall be deemed a distribution by the Issuer to the holders of its
Common Stock of such shares of such other class of stock within the meaning of this Section 4(c) and, if the outstanding shares of
Common Stock shall be changed into a larger or smaller number of shares of Common Stock as a part of such reclassification, such change
shall be deemed a subdivision or combination, as the case may be, of the outstanding shares of Common Stock within the meaning of
Section 4(b).
 

(d)     [reserved]
 
(e)     [reserved]
 
(f)     [reserved]
 
(g)     [reserved]
 
(h)     [reserved]
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( i )     Other Provisions Applicable to Adjustments under this Section . The following provisions shall be applicable to the

making of adjustments of the number of shares of Common Stock for which this Warrant is exercisable and the Warrant Price then in effect
provided for in this Section 4:

 
(i)     [Reserved]

 
(ii)     [Reserved]

 
(iii)     Fractional Interests. In computing adjustments under this Section 4, fractional interests in Common Stock shall be

taken into account to the nearest one one-hundredth (1/100 th ) of a share.
 

(iv)     When Adjustment Not Required. If the Issuer shall take a record of the holders of its Common Stock for the purpose
of entitling them to receive a dividend or distribution or subscription or purchase rights and shall, thereafter and before the
distribution to stockholders thereof, legally abandon its plan to pay or deliver such dividend, distribution, subscription or purchase
rights, then thereafter no adjustment shall be required by reason of the taking of such record and any such adjustment previously
made in respect thereof shall be rescinded and annulled.

 
( j )     Form of Warrant after Adjustments . The form of this Warrant need not be changed because of any adjustments in the

Warrant Price or the number and kind of securities purchasable upon exercise of this Warrant.
 

(k)     Escrow of Property. If after any property becomes distributable pursuant to this Section 4 by reason of the taking of any
record of the holders of Common Stock, but prior to the occurrence of the event for which such record is taken, and the Holder exercises
this Warrant, such property shall be held in escrow for the Holder by the Issuer to be distributed to the Holder upon and to the extent that
the event actually takes place, upon payment of the then current Warrant Price. Notwithstanding any other provision to the contrary herein,
if the event for which such record was taken fails to occur or is rescinded, then such escrowed property shall be returned to the Issuer.

 
5.     Notice of Adjustments. Whenever the Warrant Price or Warrant Share Number shall be adjusted pursuant to Section 4 hereof

(for purposes of this Section 5, each an “adjustment”), the Issuer shall cause its Chief Financial Officer to prepare and execute a certificate
setting forth, in reasonable detail, the event requiring the adjustment, the amount of the adjustment, the method by which such adjustment
was calculated (including a description of the basis on which the Board made any determination hereunder), and the Warrant Price and
Warrant Share Number after giving effect to such adjustment, and shall cause copies of such certificate to be delivered to the Holder of this
Warrant promptly after each adjustment. Any dispute between the Issuer and the Holder of this Warrant with respect to the matters set forth
in such certificate may at the option of the Holder of this Warrant be submitted to one of the national accounting firms currently known as
the “big four” selected by the Holder, provided, however, that the Issuer shall have ten (10) days after receipt of notice from such Holder of
its selection of such firm to object thereto, in which case such Holder shall select another such firm and the Issuer shall have no such right
of objection. The firm selected by the Holder of this Warrant as provided in the preceding sentence shall be instructed to deliver a written
opinion as to such matters to the Issuer and such Holder within thirty (30) days after submission to it of such dispute. Such opinion shall be
final and binding on the parties hereto.

 
6.     Fractional Shares. No fractional shares of Warrant Stock will be issued in connection with any exercise hereof, but in lieu of

such fractional shares, the Issuer shall at its option either (a) make a cash payment therefor equal in amount to the product of the applicable
fraction multiplied by the Per Share Market Value then in effect or (b) issue one whole share in lieu of such fractional share.
 

7.     Certain Exercise Restrictions. 
 

(a)     Notwithstanding anything to the contrary set forth in this Warrant, at no time may a holder of this Warrant exercise this
Warrant if the number of shares of Common Stock to be issued pursuant to such exercise would exceed, when aggregated with all other
shares of Common Stock owned by such holder at such time, the number of shares of Common Stock which would result in such holder
beneficially owning (as determined in accordance with Section 13(d) of the Securities Exchange Act of 1934, as amended, and the rules
thereunder) in excess of 4.99% of all of the Common Stock outstanding at such time; provided, however, that upon a holder of this Warrant
providing the Issuer with sixty-one (61) days notice (pursuant to Section 13 hereof) (the “Waiver Notice”) that such holder would like to
waive this Section 7(a) with regard to any or all shares of Common Stock issuable upon exercise of this Warrant, this Section 7(a) will be of
no force or effect with regard to all or a portion of the Warrant referenced in the Waiver Notice; provided, further, that this Section 7(a)
shall be of no further force or effect during the sixty-one (61) days immediately preceding the expiration of the term of this Warrant.
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(b)     Notwithstanding anything to the contrary set forth in this Warrant, at no time may a holder of this Warrant exercise this

Warrant if the number of shares of Common Stock to be issued pursuant to such exercise would exceed, when aggregated with all other
shares of Common Stock owned by such holder at such time, the number of shares of Common Stock which would result in such holder
beneficially owning (as determined in accordance with Section 13(d) of the Securities Exchange Act of 1934, as amended, and the rules
thereunder) in excess of 9.99% of all of the Common Stock outstanding at such time; provided, however, that upon a holder of this Warrant
providing the Issuer with sixty-one (61) days notice (pursuant to Section 13 hereof) (the “Waiver Notice”) that such holder would like to
waive this Section 7 with regard to any or all shares of Common Stock issuable upon exercise of this Warrant, this Section 7 will be of no
force or effect with regard to all or a portion of the Warrant referenced in the Waiver Notice; provided, further, that this Section 7(b) shall
be of no further force or effect during the sixty-one (61) days immediately preceding the expiration of the term of this Warrant.

 
8.     Definitions. For the purposes of this Warrant, the following terms have the following meanings:

 
“Board” shall mean the Board of Directors of the Issuer.

 
“Capital Stock” means and includes (i) any and all shares, interests, participations or other equivalents of or interests in

(however designated) corporate stock, including, without limitation, shares of preferred or preference stock, (ii) all partnership interests
(whether general or limited) in any Person which is a partnership, (iii) all membership interests or limited liability company interests in any
limited liability company, and (iv) all equity or ownership interests in any Person of any other type.
 

“Certificate of Incorporation” means the Certificate of Incorporation of the Issuer as in effect on the Original Issue Date, and
as hereafter from time to time amended, modified, supplemented or restated in accordance with the terms hereof and thereof and pursuant to
applicable law.

 
“Closing Price” shall mean (i) the last trading price per share of the Common Stock on such date on the NYSE MKT or other

registered national stock exchange on which the Common Stock is then listed, or if there is no such price on such date, then the last trading
price on such exchange or quotation system on the date nearest preceding such date, or (ii) if the price of the Common Stock is not then
reported on a national securities exchange, the last trading price per share of the Common Stock as reported by the OTC Bulletin Board, or
(iii) if the Common Stock is not listed on a national securities exchange or quoted on the OTC Bulletin Board, then the average of the “Pink
Sheet” quotes for the relevant date, as reported by the National Quotation Bureau, Inc., or (iv) if the Common Stock is not then publicly
traded the fair market value of a share of Common Stock as mutually determined by the Issuer and the Majority Holders.
 

“Common Stock” means the Common Stock, par value $.001 per share, of the Issuer and any other Capital Stock into which
such stock may hereafter be changed.

 
“Common Stock Equivalent” means any Convertible Security or warrant, option or other right to subscribe for or purchase

any Additional Shares of Common Stock or any Convertible Security.
 

“Exchange Agreement” means the Securities Exchange Agreement dated as of __, 2015 between the Issuer and the Holder.
 

“Governmental Authority” means any governmental, regulatory or self-regulatory entity, department, body, official, authority,
commission, board, agency or instrumentality, whether federal, state or local, and whether domestic or foreign.
 

“Holders” mean the Persons who shall from time to time own any Warrant. The term “Holder” means one of the Holders.
 

“Independent Appraiser” means a nationally recognized or major regional investment banking firm or firm of independent
certified public accountants of recognized standing (which may be the firm that regularly examines the financial statements of the Issuer)
that is regularly engaged in the business of appraising the Capital Stock or assets of corporations or other entities as going concerns, and
which is not affiliated with either the Issuer or the Holder of any Warrant.
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“Issuer” means Navidea Biopharmaceuticals, Inc., a Delaware corporation, and its successors.

 
“Majority Holders” means at any time the Holders of Warrants, substantially in the form of this Warrant, exercisable for a

majority of the shares of Warrant Stock issuable under the Warrants at the time outstanding.
 

“Original Issue Date” means the date hereof.
 

“OTC Bulletin Board” means the over-the-counter electronic bulletin board.
 

“Person” means an individual, corporation, limited liability company, partnership, joint stock company, trust, unincorporated
organization, joint venture, Governmental Authority or other entity of whatever nature.
 

“Per Share Market Value” means on any particular date (a) the last trading price on any national securities exchange on which
the Common Stock is listed, or, if there is no such price, the closing bid price for a share of Common Stock in the over-the-counter market,
as reported by the OTC Bulletin Board or in the National Quotation Bureau Incorporated or similar organization or agency succeeding to its
functions of reporting prices) at the close of business on such date, or (b) if the Common Stock is not then reported by the OTC Bulletin
Board or the National Quotation Bureau Incorporated (or similar organization or agency succeeding to its functions of reporting prices),
then the average of the “Pink Sheet” quotes for the Common Stock on such date, or (c) if the Common Stock is not then publicly traded the
fair market value of a share of Common Stock on such date as determined by the Board in good faith; provided, however, that the Majority
Holders, after receipt of the determination by the Board, shall have the right to select, jointly with the Issuer, an Independent Appraiser, in
which case, the fair market value shall be the determination by such Independent Appraiser; and provided , further that all determinations
of the Per Share Market Value shall be appropriately adjusted for any stock dividends, stock splits or other similar transactions during the
period between the date as of which such market value was required to be determined and the date it is finally determined. The
determination of fair market value shall be based upon the fair market value of the Issuer determined on a going concern basis as between a
willing buyer and a willing seller and taking into account all relevant factors determinative of value, and shall be final and binding on all
parties. In determining the fair market value of any shares of Common Stock, no consideration shall be given to any restrictions on transfer
of the Common Stock imposed by agreement or by federal or state securities laws, or to the existence or absence of, or any limitations on,
voting rights.

 
“Qualifying Entity” means an entity which has its common equity securities traded or quoted on a national securities exchange

or the OTC Bulletin Board.
 
“Securities” means any debt or equity securities of the Issuer, whether now or hereafter authorized, any instrument convertible

into or exchangeable for Securities or a Security, and any option, warrant or other right to purchase or acquire any Security. “Security”
means one of the Securities.
 

“Securities Act” means the Securities Act of 1933, as amended, or any similar federal statute then in effect.
 
“Subsidiary” means any corporation at least 50% of whose outstanding Voting Stock, and a limited liability company at least

50% of whose membership interests, shall at the time be owned directly or indirectly by the Issuer or by one or more of its Subsidiaries.
 

“Term” has the meaning specified in Section 1 hereof.
 

“Trading Day” means (a) a day on which the Common Stock is traded on the OTC Bulletin Board, or (b) if the Common
Stock is not traded on the OTC Bulletin Board, a day on which the Common Stock is quoted in the over-the-counter market as reported by
the National Quotation Bureau Incorporated (or any similar organization or agency succeeding its functions of reporting prices); provided,
however, that in the event that the Common Stock is not listed or quoted as set forth in (a) or (b) hereof, then Trading Day shall mean any
day except Saturday, Sunday and any day which shall be a legal holiday or a day on which banking institutions in the State of New York are
authorized or required by law or other government action to close.

 
“Trigger Price” means the average VWAP for any thirty (30) consecutive Trading Days.

 
“Voting Stock” means, as applied to the Capital Stock of any corporation, Capital Stock of any class or classes (however

designated) having ordinary voting power for the election of a majority of the members of the Board of Directors (or other governing
body) of such corporation, other than Capital Stock having such power only by reason of the happening of a contingency.
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“VWAP” means, for any date, (i) the daily volume weighted average price of the Common Stock for such date on the NYSE

MKT (or other national securities exchange, if applicable) as reported by Bloomberg Financial L.P. (based on a Trading Day from 9:30
a.m. Eastern Time to 4:02 p.m. Eastern Time); or (ii) if the Common Stock is not then listed or quoted on a national securities exchange,
and if prices for the Common Stock are then reported on the OTC Bulletin Board (or a similar organization or agency succeeding to its
functions of reporting prices), the most recent bid price per share of the Common Stock so reported.

 
“Warrants” means the Series W Warrants issued and sold pursuant to the Exchange Agreement, including, without limitation,

this Warrant, and any other warrants of like tenor issued in substitution or exchange for any thereof pursuant to the provisions hereof or of
any of such other Warrants.
 

“Warrant Price” initially means U.S. $0.01, as such price may be adjusted from time to time as shall result from the
adjustments specified in this Warrant, including Section 4 hereto.
 

“Warrant Share Number” means at any time the aggregate number of shares of Warrant Stock which may at such time be
purchased upon exercise of this Warrant, after giving effect to all prior adjustments and increases to such number made or required to be
made under the terms hereof.
 

“Warrant Stock” means Common Stock issuable upon exercise of any Warrant or Warrants or otherwise issuable pursuant to
any Warrant or Warrants.
 

9.     Other Notices. In case at any time:
 

(a)     the Issuer shall make any distributions to the holders of Common Stock; or
 

(b)     the Issuer shall authorize the granting to all holders of its Common Stock of rights to subscribe for or purchase any
shares of Capital Stock of any class or of any Common Stock Equivalents or other rights; or

 
(c)      there shall be any reclassification of the Capital Stock of the Issuer; or

 
(d)      there shall be any capital reorganization by the Issuer; or

 
(e)      there shall be any (i) consolidation or merger involving the Issuer or (ii) sale, transfer or other disposition of all or

substantially all of the Issuer’s property, assets or business (except a merger or other reorganization in which the Issuer shall be the
surviving corporation and its shares of Capital Stock shall continue to be outstanding and unchanged and except a consolidation, merger,
sale, transfer or other disposition involving a wholly-owned Subsidiary); or

 
(f)     there shall be a voluntary or involuntary dissolution, liquidation or winding-up of the Issuer or any partial liquidation of

the Issuer or distribution to holders of Common Stock;
 
then, in each of such cases, the Issuer shall give written notice to the Holder of the date on which (i) the books of the Issuer shall close or a
record shall be taken for such dividend, distribution or subscription rights or (ii) such reorganization, reclassification, consolidation,
merger, disposition, dissolution, liquidation or winding-up, as the case may be, shall take place. Such notice also shall specify the date as of
which the holders of Common Stock of record shall participate in such dividend, distribution or subscription rights, or shall be entitled to
exchange their certificates for Common Stock for securities or other property deliverable upon such reorganization, reclassification,
consolidation, merger, disposition, dissolution, liquidation or winding-up, as the case may be. Such notice shall be given at least twenty
(20) days prior to the action in question and not less than twenty (20) days prior to the record date or the date on which the Issuer’s transfer
books are closed in respect thereto. The Holder shall have the right to send two (2) representatives selected by it to each meeting, who shall
be permitted to attend, but not vote at, such meeting and any adjournments thereof. This Warrant entitles the Holder to receive copies of all
financial and other information distributed or required to be distributed to the holders of the Common Stock.
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1 0 .     Amendment and Waiver. Any term, covenant, agreement or condition in this Warrant may be amended, or compliance

therewith may be waived (either generally or in a particular instance and either retroactively or prospectively), by a written instrument or
written instruments executed by the Issuer and the Majority Holders; provided, however,  that no such amendment or waiver shall reduce
the Warrant Share Number, increase the Warrant Price, shorten the period during which this Warrant may be exercised or modify any
provision of this Section 11 without the consent of the Holder of this Warrant.
 

1 1 .     Governing Law. THIS WARRANT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH
THE LAWS OF THE STATE OF NEW YORK, WITHOUT GIVING EFFECT TO PRINCIPLES OF CONFLICTS OF LAW,
EXCEPT TO THE EXTENT THE GENERAL CORPORATION LAW OF DELAWARE SHALL APPLY.
 

12.     Notices. Any and all notices or other communications or deliveries required or permitted to be provided hereunder shall be
in writing and shall be deemed given and effective on the earlier of (i) the date of transmission, if such notice or communication is
delivered via facsimile at the facsimile telephone number specified for notice prior to 5:00 p.m., eastern time, on a Trading Day, (ii) the
Trading Day after the date of transmission, if such notice or communication is delivered via facsimile at the facsimile telephone number
specified for notice later than 5:00 p.m., eastern time, on any date and earlier than 11:59 p.m., eastern time, on such date, (iii) the Trading
Day following the date of mailing, if sent by nationally recognized overnight courier service or (iv) actual receipt by the party to whom
such notice is required to be given. The addresses for such communications shall be with respect to the Holder of this Warrant or of Warrant
Stock issued pursuant hereto, addressed to such Holder at its last known address or facsimile number appearing on the books of the Issuer
maintained for such purposes, or with respect to the Issuer, addressed to:

  
Navidea Biopharmaceuticals, Inc.
5600 Blazer Parkway, Suite 200
Dublin, OH 43017
Tel. No.: (614) 793-7500
Fax No.: (614) 793-7520

 
with a copy to: 

 
Dickinson Wright PLLC
150 East Gay Street, Suite 2400
Columbus, OH 43215
Attn: William J. Kelly, Jr.
Fax: (248) 433-7274

 
Copies of notices to the Holder shall be sent to Burak Anderson & Melloni, PLC, 30 Main Street, Burlington, Vermont 05402, Tel No.:
(802) 862-0500, Fax No.: (802) 862-8176. Any party hereto may from time to time change its address for notices by giving at least ten (10)
days written notice of such changed address to the other party hereto.
 

13.     Warrant Agent. The Issuer may, by written notice to each Holder of this Warrant, appoint an agent having an office in New
York, New York for the purpose of issuing shares of Warrant Stock on the exercise of this Warrant pursuant to subsection (b) of Section 2
hereof, exchanging this Warrant pursuant to subsection (d) of Section 2 hereof or replacing this Warrant pursuant to subsection (d) of
Section 3 hereof, or any of the foregoing, and thereafter any such issuance, exchange or replacement, as the case may be, shall be made at
such office by such agent.
 

1 4 .     Remedies. The Issuer stipulates that the remedies at law of the Holder of this Warrant in the event of any default or
threatened default by the Issuer in the performance of or compliance with any of the terms of this Warrant are not and will not be adequate
and that, to the fullest extent permitted by law, such terms may be specifically enforced by a decree for the specific performance of any
agreement contained herein or by an injunction against a violation of any of the terms hereof or otherwise.
 

15.     Successors and Assigns. This Warrant and the rights evidenced hereby shall inure to the benefit of and be binding upon the
successors and assigns of the Issuer, the Holder hereof and (to the extent provided herein) the Holders of Warrant Stock issued pursuant
hereto, and shall be enforceable by any such Holder or Holder of Warrant Stock.
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1 6 .     Modification and Severability. If, in any action before any court or agency legally empowered to enforce any provision

contained herein, any provision hereof is found to be unenforceable, then such provision shall be deemed modified to the extent necessary
to make it enforceable by such court or agency. If any such provision is not enforceable as set forth in the preceding sentence, the
unenforceability of such provision shall not affect the other provisions of this Warrant, but this Warrant shall be construed as if such
unenforceable provision had never been contained herein.
 

17.     Headings. The headings of the Sections of this Warrant are for convenience of reference only and shall not, for any purpose,
be deemed a part of this Warrant.
 

18.     Voting. This Warrant does not entitle the Holder to any voting rights or other rights as a shareholder of the Issuer prior to the
exercise hereof as set forth in Section 2.

 
 
 
 

[Signature page follows]
 

 12  



 

 
IN WITNESS WHEREOF, the Issuer has executed this Warrant as of _________, 2015.

 
   
 NAVIDEA BIOPHARMACEUTICALS, INC.

 
 

 
 

 
 

 By:              
 Name:
 Title:
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NAVIDEA BIOPHARMACEUTICALS, INC.

 
WARRANT

EXERCISE FORM
 

 
The undersigned                                                    , pursuant to the provisions of the within Warrant, hereby elects to purchase _____ shares
of Common Stock of Navidea Biopharmaceuticals, Inc. covered by the within Warrant.
 
Dated:   Signature  
     
   Address  
     

 
Number of shares of Common Stock beneficially owned or deemed beneficially owned by the Holder on the date of Exercise:
_________________________
 
The undersigned is an “accredited investor” as defined in Regulation D under the Securities Act of 1933, as amended.

 
The undersigned intends that payment of the Warrant Price shall be made as (check one):

 
Cash Exercise _______

 
Cashless Exercise _______

 
If the Holder has elected a Cash Exercise, the Holder shall pay the sum of $________ by certified or official bank check (or via wire
transfer) to the Issuer in accordance with the terms of the Warrant.

 
If the Holder has elected a Cashless Exercise, a certificate shall be issued to the Holder for the number of shares equal to the whole number
portion of the product of the calculation set forth below, which is ___________.

 
X = Y - (A)(Y)
                 B

 
Where: 
 
The number of shares of Common Stock to be issued to the Holder __________________(“X”).
 
The number of shares of Common Stock purchasable upon exercise of all of the Warrant or, if only a portion of the Warrant is being
exercised, the portion of the Warrant being exercised ___________________________ (“Y”).
 
The Warrant Price ______________ (“A”).
 
The Per Share Market Value of one share of Common Stock _______________________ (“B”).
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ASSIGNMENT

 
FOR VALUE RECEIVED, _________________ hereby sells, assigns and transfers unto __________________ the within Warrant and all
rights evidenced thereby and does irrevocably constitute and appoint _____________, attorney, to transfer the said Warrant on the books of
the within named corporation.
 
Dated:   Signature  
     
   Address  
     
 
 
 

PARTIAL ASSIGNMENT
 
FOR VALUE RECEIVED, _________________ hereby sells, assigns and transfers unto __________________ the right to purchase
_________ shares of Warrant Stock evidenced by the within Warrant together with all rights therein, and does irrevocably constitute and
appoint ___________________, attorney, to transfer that part of the said Warrant on the books of the within named corporation.

 
Dated:   Signature  
     
   Address  
     
 

FOR USE BY THE ISSUER ONLY:
 
This Warrant No. ___ canceled (or transferred or exchanged) this _____ day of ___________, _____, shares of Common Stock issued
therefor in the name of _______________, Warrant No. _____ issued for ____ shares of Common Stock in the name of _______________.
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Exhibit 99.1

FOR IMMEDIATE RELEASE
 
 

Navidea Biopharmaceuticals to Register Shares for Dual Listing on Tel-Aviv Stock Exchange
 

DUBLIN, OHIO, August 24, 2015 – Navidea Biopharmaceuticals Inc., (NYSE MKT NAVB), a biopharmaceutical company focused on
the development and commercialization of precision diagnostics, therapeutics and radiopharmaceutical agents, today announced that it has
filed an application for registration of shares of its common stock for dual listing on the Tel-Aviv Stock Exchange (TASE). Dual listing on
the TASE is allowed in the U.S. and Israel without any additional regulatory requirements for companies whose shares are listed on certain
accredited stock exchanges outside of Israel, including the NYSE MKT.
 
“We look forward to TASE review of our application and subsequent listing approval," said Rick Gonzalez, Navidea’s President and Chief
Executive Officer. "We believe this dual listing will expand our exposure and access to the Israeli investment community, increase interest
in Navidea by knowledgeable Israel-focused institutional investors, and increase trading volume if, as expected, our shares are included in
certain TASE indexes, as well as provide additional trading access for European investors during regular European business hours."
 
Upon being accepted for listing, Navidea will be assigned a TASE ticker symbol and will be eligible for inclusion in TASE indexes. In the
event that Navidea's common shares are accepted for listing on the TASE, such shares will continue to be listed on the NYSE MKT in the
United States, and Navidea will remain subject to the rules and regulations of NYSE and of the U.S. Securities and Exchange Commission.
 
In order to comply with a TASE listing requirement that a listed company have only one class of stock issued and outstanding, Navidea
entered into an agreement to exchange all of the outstanding shares of Series B convertible preferred stock for warrants to purchase shares
of Navidea’s common stock. The warrants are exercisable for the same number of shares of common stock as would have been issuable
upon conversion of the preferred stock and there was no material change in underlying economic terms or additional financial
consideration exchanged.
 
About Navidea
Navidea Biopharmaceuticals, Inc. (NYSE MKT: NAVB) is a biopharmaceutical company focused on the development and
commercialization of precision diagnostics, therapeutics and radiopharmaceutical agents. Navidea is developing multiple precision-targeted
products and platforms including Manocept™ and NAV4694 to help identify the sites and pathways of undetected disease and enable better
diagnostic accuracy, clinical decision-making, targeted treatment and, ultimately, patient care. Lymphoseek ® (technetium Tc 99m
tilmanocept) injection, Navidea’s first commercial product from the Manocept platform, was approved by the FDA in March 2013 and in
Europe in November 2014. Navidea’s strategy is to deliver superior growth and shareholder return by bringing to market novel
radiopharmaceutical agents and therapeutics, and advancing the Company’s pipeline through global partnering and commercialization
efforts. For more information, please visit www.navidea.com.

 

- more -



 

NAVIDEA BIOPHARMACEUTICALS
Page | 2
 
The Private Securities Litigation Reform Act of 1995 (the Act) provides a safe harbor for forward-looking statements made by or on behalf
of the Company. Statements in this news release, which relate to other than strictly historical facts, such as statements about the
Company’s plans and strategies, expectations for future financial performance, new and existing products and technologies, anticipated
clinical and regulatory pathways, and markets for the Company’s products are forward-looking statements within the meaning of the Act.
The words “believe,” “expect,” “anticipate,” “estimate,” “project,” and similar expressions identify forward-looking statements that
speak only as of the date hereof. Investors are cautioned that such statements involve risks and uncertainties that could cause actual
results to differ materially from historical or anticipated results due to many factors including, but not limited to, the Company’s continuing
operating losses, uncertainty of market acceptance of its products, reliance on third party manufacturers, accumulated deficit, future
capital needs, uncertainty of capital funding, dependence on limited product line and distribution channels, competition, limited marketing
and manufacturing experience, risks of development of new products, regulatory risks and other risks detailed in the Company’s most
recent Annual Report on Form 10-K and other Securities and Exchange Commission filings. The Company undertakes no obligation to
publicly update or revise any forward-looking statements.
 
Source: Navidea Biopharmaceuticals, Inc.
Contact: Navidea Biopharmaceuticals
Investors
Tom Baker, 617-532-0624
tbaker@navidea.com
Media
Sharon Correia, 978-655-2686
Associate Director, Corporate Communications
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