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

On August 14, 2018, Dr. Michael Goldberg resigned as the Chief Executive Officer and President, and from the board of
directors, of Navidea Biopharmaceuticals, Inc. (“Navidea”) effective immediately. Dr. Goldberg will, however, remain engaged in
Navidea’s subsidiary, Macrophage Therapeutics, Inc. (“ MT”). As previously disclosed, Dr. Goldberg ultimately desires to focus all his
energy full time on creating value at MT.

 
In connection with Dr. Goldberg’s resignation, Navidea and Dr. Goldberg entered into a binding agreement (the “ Agreement”),

with the intent of entering into one or more additional definitive agreements (the “Definitive Agreements”), that set forth the terms of the
separation from service. The Agreement provides that Dr. Goldberg will be entitled to receive 23.5 million shares of common stock of
Navidea. A portion of the shares of common stock to be issued to Dr. Goldberg will be held in escrow to settle any disputes that may arise
between Navidea and Dr. Goldberg. Dr. Goldberg will also be entitled to an aggregate of $978,000 as severance, payable in equal
installments over the next 24 months beginning on August 31, 2018. Navidea will also pay the costs to continue Dr. Goldberg’s existing
health coverage for a period of 16 months, by paying the amounts required under COBRA to maintain such coverage. Dr. Goldberg will
also agree to waive all rights to collect any debt (including, without limitation, interest) owed by Navidea, and release each of Navidea and
MT from any and all claims that currently exist or arise, including but not limited to claims for any compensation, vacation pay, severance,
bonus, options, warrants or any debt obligations.

 
Pursuant to the Agreement, Dr. Goldberg will also be entitled to receive shares of a newly authorized class of common stock of

MT (“MT Super Voting Common Stock”) equal to 5.0% of the outstanding shares of MT. Except as otherwise required by law, the holders
of MT Super Voting Common Stock shall be entitled to notice of any stockholders’ meeting and to vote as a single class with holders of
the Common Stock upon any matter submitted to the stockholders for a vote. In that regard, each holder of MT Super Voting Common
Stock shall have 20 votes for each full share of MT Common Stock into which the shares of MT Super Voting Common Stock would be
convertible on the record date for the matter to be voted on. Notwithstanding the foregoing, until such time as MT obtains aggregate gross
proceeds of at least $10 million in one or more financings, the vote or written consent of Navidea will be required before MT can issue
Dr. Goldberg, or any of his affiliates, any equity or rights to purchase equity, which vote or consent will not be unreasonably withheld.
Navidea will be entitled to appoint one observer to MT’s board of directors. Any shares of preferred stock, or any warrants or other equity
rights held by Dr. Goldberg will be redeemed by MT for no additional consideration.

 
Dr. Goldberg’s resignation was not due to a disagreement with Navidea on any matter relating to Navidea’s operations, policies or

practices.
 

Navidea expects to include the Agreement and any Definitive Agreements as exhibits to a future periodic report, to be filed with
the U.S. Securities and Exchange Commission (the “Commission”). The foregoing description does not constitute a complete summary of
the terms of the Agreement or any Definitive Agreement and is qualified in its entirety by reference to the full text of the Agreement or the
applicable Definitive Agreement, as the case may be.
 

Upon the resignation of Dr. Goldberg, Jed A. Latkin, currently Navidea’s Chief Operating Officer, Chief Financial Officer,
Treasurer and Secretary, serves as interim Chief Executive Officer, and as Navidea’s principal executive officer. In connection with each
such appointment and the vacancy created by Dr. Goldberg’s resignation, the Board appointed Mr. Latkin as a director of Navidea, to serve
until his successor is duly elected and qualified, or until the earlier of his death, resignation, retirement, or removal from such position. Mr.
Latkin’s biographical and other information required to be disclosed hereunder is included in the Company’s Proxy Statement, dated July
9, 2018, filed with the Commission and incorporated herein by reference.

 
Also on August 14, 2018, Dr. Mark Greene resigned from the board of directors of Navidea, effective immediately. Dr. Greene

will, however, continue to serve as a director of MT. Dr. Greene’s resignation was not due to a disagreement with Navidea on any matter
relating to Navidea’s operations, policies or practices.
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