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Item 3.03     Material Modifications of Rights of Security Holders.
 

The information set forth in Item 5.03 is incorporated herein by reference.

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

Effective September 18, 2017, the Board of Directors (the “Board”) of Caladrius Biosciences, Inc. (the “Company”) approved an amendment (the
“Amendment”) to that certain employment agreement, dated January 5, 2015, as subsequently amended on January 16, 2015 and July 25, 2016, by and
between the Company and David J. Mazzo, PhD, the Company’s Chief Executive Officer (the “Employment Agreement”). Capitalized terms are defined as
set forth in the Employment Agreement.

Prior to the effectiveness of the Amendment, if the Company terminated Dr. Mazzo’s employment without Cause (other than by reason of death or
Disability) or Dr. Mazzo voluntarily terminated his employment for Good Reason during the period commencing on the effective date of a Change in Control
and ending on the second anniversary of the effective date of a Change in Control, Dr. Mazzo would have received (i) payment of his salary as then in effect
through the fifteen month anniversary of the Termination Date and (ii) a lump sum payment equal to 1.25 times his target bonus as then in effect. The
Amendment provides that upon the occurrence of the events in connection with a Change of Control as described above, Dr. Mazzo shall instead receive (i)
payment of his salary as then in effect through the eighteen-month anniversary of the Termination Date and (ii) a lump sum payment equal to 1.5 times his
target bonus as then in effect. The Amendment also provides for the continuation of Dr. Mazzo’s benefits for a period of eighteen months from the
Termination Date, instead of the fifteen month period previously provided for in the Employment Agreement.

The foregoing description of the Amendment is not complete and is subject to and qualified in its entirety by reference to the full text of the
Amendment, which is attached as Exhibit 10.1 to this Current Report on Form 8-K and incorporated herein by reference.

Item 5.03    Amendments to Articles of Incorporation or By-Laws.

  
Effective September 18, 2017, the Board amended the Company’s Amended and Restated Bylaws (the “Bylaws”) by amending Article I, Sections

1.10 and 1.11.

As amended, Article I, Section 1.10 governs the introduction of business at annual and special meetings of the Company’s stockholders. Article I,
Section 1.10(a) sets forth the procedure by which a stockholder may nominate persons for election to the Board and propose business to be considered and
acted upon at an annual meeting of the stockholders. The procedure outlines the timeline for providing notice and the information to be contained in such
notice, which includes certain details with respect to the proposed director nomination or other business, certain information about the stockholder making the
proposal (including such stockholder’s equity interest in the Company and agreements entered into by such stockholder pertaining to the proposed director
nomination or other business), and certain representations and certifications made by the proposing stockholder, among other required disclosures. Article I,
Section 1.10(b) provides that director nominations and proposals of other business to be considered and acted upon by the stockholders shall not be brought
before a special meeting of stockholders unless such special meeting is held in lieu of an annual meeting of stockholders.

As amended, Article I, Section 1.11 governs stockholder action without a meeting. Article I, Section 1.11(a) sets forth the procedure by which a
stockholder may request that the Board fix a record date for the purpose of determining the stockholders entitled to take action by written consent.

A copy of the amendment to the Bylaws is being filed as Exhibit 3.1 to this Current Report on Form 8-K and is incorporated herein by reference.



  Item 9.01    Financial Statements and Exhibits.
 
(d)                 Exhibits.

Exhibit No. Description
3.1 Amendment to the Bylaws of Caladrius Biosciences, Inc., effective as of September 18, 2017.
10.1 Amendment to Employment Agreement with David J. Mazzo, effective September 18, 2017.
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Exhibit 3.1

AMENDMENTS TO
AMENDED AND RESTATED BY-LAWS

OF
CALADRIUS BIOSCIENCES, INC.

(a Delaware Corporation)

(adopted effective as of September 18, 2017)

Pursuant to Article VII, Section 8.1 of the Amended and Restated By-laws (the “By-laws”), Section 1.10 of the By-laws, entitled “Introduction of
Business at Meetings,” is hereby deleted in its entirety and replaced by the following new Section 1.10, to be entitled, “Introduction of Business at Meetings”:

1.10     Introduction of Business at Meetings.

A.    Annual Meetings of Stockholders.

(1) Nominations of persons for election to the Board of Directors and proposals of other business to be considered and acted upon by the
stockholders may be brought before an Annual Meeting as is (i) specified in the notice of meeting for the Annual Meeting (or any supplement
thereto) given by or at the direction of the Board of Directors (or a duly authorized committee thereof), (ii) otherwise properly brought before
the Annual Meeting by or at the direction of the Board of Directors (or a duly authorized committee thereof) or (iii) properly brought before the
Annual Meeting by any stockholder of the Corporation who is a stockholder of record at the time of giving of notice provided for in these By-
laws and on the record date for the determination of stockholders entitled to notice of and to vote at the Annual Meeting, who is entitled to vote
at the meeting, who is present (in person or by proxy) at the meeting and who complies with the notice provisions set forth in these By-laws as
to such a nomination or other business proposal. For the avoidance of doubt, the foregoing clause (iii) shall be the exclusive means for a
stockholder to bring nominations or other business proposals properly before an Annual Meeting (other than matters properly brought under
Rule 14a-8 (or any successor rule) under the Securities Exchange Act of 1934, as amended (the “Exchange Act”)), and such stockholder must
comply with the notice and other provisions set forth in this Article I, Section 1.10(A)(2) and (3) of these By-laws to bring such nominations or
other business proposals properly before an Annual Meeting. In addition to the other requirements set forth in these By-laws, for any proposal of
business (other than a nomination for director election or reelection) to be considered at an Annual Meeting, it must be a proper subject for
action by stockholders of the Corporation under Delaware law. The words “other business proposal”, “other proposed business”, “other proposal
brought before an Annual Meeting” or words of similar import shall mean a proposal brought before the stockholders for consideration and
action, whether at a meeting or upon a solicitation for action by written consent without a meeting, other than a proposal to elect or reelect a
director or directors.

(2) For any nomination or other business proposal to be properly brought before an Annual Meeting by a stockholder pursuant to clause (iii) of
Article I, Section 1.10(A)(1) of these By-laws, the stockholder must (i) have given Timely Notice (as defined below) thereof in writing to the
Secretary of the Corporation, (ii) have provided any updates or supplements to such notice at the times and in the forms required by these By-
laws and, (iii) together with the beneficial owner(s), if any, on whose behalf the nomination or other business proposal is made, have acted in
accordance with the representations set forth in the Solicitation Statement (as defined below) required by these By-laws. To be timely, a
stockholder’s written notice shall be received by the Secretary at the principal executive offices of the Corporation not later than the close of
business on the one hundred and twentieth (120th) day nor earlier than the close of business on the one hundred fiftieth (150th) day prior to the
one-year anniversary of the preceding year’s Annual Meeting date; provided that, in the event the Annual Meeting is first convened more than
thirty (30) days before or more than sixty (60) days after the one-year anniversary of the Annual Meeting date, or if no Annual Meeting was held
in the preceding year, notice by the stockholder to be timely must be received by the Secretary of the Corporation not later than the close of
business on the later of the ninetieth (90th) day prior to the scheduled date of such Annual Meeting or the tenth (10th) day following the day on
which public announcement of the date of such meeting is first made (such notice within such time periods shall be referred to as “Timely
Notice”). Such stockholder’s Timely Notice shall set forth:

a. as to each person whom the stockholder proposes to nominate for election or reelection as a director, all information relating to such
person that is required to be disclosed in solicitations of proxies for election of directors in an election contest, or is otherwise required,
in each case pursuant to Regulation 14A under the Exchange Act (including such person’s written consent to being named in the proxy
statement as a nominee and to serving as a director if elected);



b. as to any other business that the stockholder proposes to bring before the meeting, a brief description of the business desired to be
brought before the meeting, the reasons for conducting such business at the meeting, the text of any resolutions to be proposed for
consideration and action (including, if such other business proposal includes any amendment of these By-laws, the language of such
proposed amendment) and any material interest in such business of each Proposing Person (as defined below);

c. (i) the name and address of the stockholder giving the notice, as they appear on the Corporation’s books, and the names and addresses
of the other Proposing Persons (if any); (ii) as to each Proposing Person, the following information: (aa) the class or series and number
of all shares of capital stock of the Corporation which are, directly or indirectly, owned beneficially or of record by such Proposing
Person, any of its affiliates or associates (as such terms are defined in Rule 12b-2 promulgated under the Exchange Act) or any other
person acting in concert with them, including any shares of any class or series of capital stock of the Corporation as to which such
Proposing Person, any of his, her or its affiliates or associates or any other person acting in concert with them has a right to acquire
beneficial ownership at any time in the future, (bb) all Synthetic Equity Interests (as defined below) in which such Proposing Person,
any of his, her or its affiliates or associates or any other person acting in concert with them, directly or indirectly, holds an interest
including a description of the material terms of each such Synthetic Equity Interest, including without limitation, identification of the
counterparty to each such Synthetic Equity Interest and disclosure, for each such Synthetic Equity Interest, as to (x) whether or not
such Synthetic Equity Interest conveys any voting rights, directly or indirectly, in such shares to such Proposing Person, (y) whether or
not such Synthetic Equity Interest is required to be, or is capable of being, settled through delivery of such shares and (z) whether or
not such Proposing Person and/or, to the extent known, the counterparty to such Synthetic Equity Interest has entered into other
transactions that hedge or mitigate the economic effect of such Synthetic Equity Interest, (cc) any proxy (other than a revocable proxy
given in response to a public proxy solicitation made pursuant to, and in accordance with, the Exchange Act), agreement, arrangement,
understanding or relationship pursuant to which such Proposing Person has or shares a right to, directly or indirectly, vote any shares of
any class or series of capital stock of the Corporation, (dd) any rights to dividends or other distributions on the shares of any class or
series of capital stock of the Corporation, directly or indirectly, owned beneficially by such Proposing Person that are separated or
separable from the underlying shares of the Corporation, (ee) any proportionate interest in shares of the Corporation or Synthetic
Interests, held, directly or indirectly, by a general partnership in which such stockholder or beneficial owner, any of their respective
affiliates or associates, or any other person acting in concert with them is a general or partner or, directly or indirectly beneficially owns
an interest in a general partner, and (ff) any performance-related fees (other than an asset-based fee) that such Proposing Person,
directly or indirectly, is entitled to based on any increase or decrease in the value of shares of any class or series of capital stock of the
Corporation or any Synthetic Equity Interests (the disclosures to be made pursuant to the foregoing clauses (aa) through (ff) are
referred to, collectively, as “Material Ownership Interests”); and (iii) a description of the material terms of all agreements,
arrangements or understandings (whether or not in writing) entered into by any Proposing Person, any of his, her or its affiliates or
associates or any other person acting in concert with them with any other person for the purpose of acquiring, holding, disposing or
voting of any shares of any class or series of capital stock of the Corporation;

d. (i) a description of all agreements, arrangements or understandings in effect for any period of time within the immediately preceding
three years by and between or among any of the Proposing Persons, or by and between or among any Proposing Persons and any other
person (including, without limitation, any compensatory or otherwise monetarily beneficial agreement, arrangement or understanding
with any proposed nominee(s)), pertaining to any nomination or other business proposed to be brought before the meeting of
stockholders (which description shall identify the name of each other person who is party to such an agreement, arrangement or
understanding), and (ii) identification of the names and addresses of other stockholders (including beneficial owners) known by any of
the Proposing Persons to support such nominations or other business proposal(s), and to the extent known the class and number of all
shares of the Corporation’s capital stock owned beneficially or of record by such other stockholder(s) or other beneficial owner(s);

e. a representation that the stockholder is a holder of record of the Corporation entitled to vote at such meeting and intends to appear in
person or by proxy at the meeting to propose a nomination or other business proposal;

f. a certification as to whether or not the stockholder and all other Proposing Persons have complied with all applicable federal, state and
other legal requirements in connection with the stockholder’s and each other Proposing Person’s acquisition of shares of capital stock
or other securities of the Corporation and the stockholder’s and each other Proposing Person’s acts or omissions as a stockholder (or
beneficial owner of securities) of the Corporation; and



g. a statement as to whether or not the stockholder giving the notice and/or the other Proposing Person(s), if any, will deliver a proxy
statement and form of proxy to holders of, in the case of a business proposal, at least the percentage of voting power of all of the shares
of capital stock of the Corporation required under applicable law to approve the proposal or, in the case of any nomination, at least the
percentage of voting power of all of the shares of capital stock of the Corporation reasonably believed by the stockholder or each other
Proposing Person to be sufficient to elect the nominee or nominees proposed to be nominated by such stockholder (such statement, the
“Solicitation Statement”).

(3) For purposes of this Article I of these By-laws, the term “Proposing Person” shall mean the following persons: (i) the stockholder of record
providing the notice of nominations or other business proposed to be brought before a stockholders’ meeting, and (ii) the beneficial owner(s), if
different, on whose behalf any nomination or other business proposed to be brought before a stockholders’ meeting is made. For purposes of this
Section 1.10 of Article I of these By-laws, the term “Synthetic Equity Interest” shall mean any transaction, agreement or arrangement (or series
of transactions, agreements or arrangements), including, without limitation, any derivative, swap, hedge, repurchase or so-called “stock
borrowing” agreement or arrangement, the purpose or effect of which is to, directly or indirectly:

a. give a person or entity economic benefit and/or risk similar to ownership of shares of any class or series of capital stock of the
Corporation, in whole or in part, including due to the fact that such transaction, agreement or arrangement provides, directly or
indirectly, the opportunity to profit or avoid a loss from any increase or decrease in the value of any shares of any class or series of
capital stock of the Corporation,

b. mitigate loss to, reduce the economic risk of or manage the risk of share price changes for, any person or entity with respect to any
shares of any class or series of capital stock of the Corporation,

c. otherwise provide in any manner the opportunity to profit or avoid a loss from any decrease in the value of any shares of any class or
series of capital stock of the Corporation, or

d. increase or decrease the voting power of any person or entity with respect to any shares of any class or series of capital stock of the
Corporation.

(4) To be eligible to be nominated to be elected or reelected as a director, a person shall deliver to the Secretary of the Corporation, within the time
period required for delivery of the stockholder’s notice to which such statement relates under Section 1.10(A)(2) of Article I of these By-Laws
in order to be a Timely Notice, written responses to all questions regarding such person’s background and qualifications to serve as an
independent director of the Corporation included in a questionnaire in a form which shall be provided by the Secretary of the Corporation,
which shall be signed by such person and, if requested by the Board of Directors, accompanied by a written agreement, also in a form to be
provided by the Secretary and signed by such person, containing representations and agreements that such person:

a. is not, and will not become, a party to any agreement, arrangement or understanding with, and has not given any commitment to or
assurance to, any other person as to how such first person, if elected as a director, will act or vote in his or her capacity as a director on
any matter brought before the Board of Directors for consideration and action that has not been disclosed in response to such
questionnaire, or any agreement, arrangement, understanding, commitment or assurance, whether or not disclosed in response to such
questionnaire, that could reasonably be seen to limit or impair such first person’s compliance with his or her duties as a director;

b. is not, and will not become a party to, any agreement, arrangement or understanding with any other person other than the Corporation
with respect to any direct or indirect compensation, reimbursement or indemnification in connection with such person’s serving as a
director which has not be disclosed in response to such questionnaire; and

c. would be (if he or she had been elected or reelected as a director as of the date of such agreement, and shall remain, in compliance with
all confidentiality, conflict of interest and other obligations under applicable law or the Corporation’s policies and guidelines applicable
to directors of the Corporation generally which have been disclosed to him or her or which are publicly available

(5) A stockholder providing Timely Notice of any nomination or other business proposed to be brought before an Annual Meeting shall further
update and supplement such notice, if necessary, so that the information (including, without limitation, the Material Ownership Interests
information) provided or required to be provided in such notice pursuant to these By-laws shall be true and correct as of the record date for the
meeting and as of the date that is ten (10) business days prior to such Annual Meeting, and such update and supplement shall be received by the
Secretary at the principal executive offices of the Corporation not later than the close of business on the fifth (5th) business day after the record
date for the Annual Meeting (in the case of the update and supplement required to be made as of the record date), and not later than the close of
business on the eighth (8th) business day prior to the date of the Annual Meeting (in the case of the update and supplement required to be made
as of ten (10) business days prior to the meeting).

(6) Notwithstanding anything in the second sentence of Article I, Section 1.10(A)(2) of these By-laws to the contrary, in the event that the number
of directors to be elected to the Board of Directors is increased and there is no public



announcement naming all of the nominees for director or specifying the size of the increased Board of Directors made by the Corporation at
least ten (10) days before the last day a stockholder may deliver a notice of nomination in accordance with the second sentence of Article I,
Section 1.10(A)(2) of these By-laws, a stockholder’s notice required by these By-laws shall also be considered timely, but only with respect to
nominees for any new positions created by such increase, if it shall be received by the Secretary of the Corporation not later than the close of
business on the tenth (10th) day following the day on which such public announcement is first made by the Corporation.

B.     Special Meetings.

Except as otherwise required by statute and subject to the rights, if any, of the holders of any series of Preferred Stock, special meetings of the
stockholders of the Corporation may be called only by the Board of Directors acting pursuant to a resolution approved by the affirmative vote of a majority of
the Directors then in office. The Board of Directors may postpone or reschedule any previously scheduled special meeting of stockholders. Only those matters
set forth in the notice of the special meeting may be considered or acted upon at a special meeting of stockholders of the Corporation. Nominations of persons
for election to the Board of Directors and proposals of other business to be considered and acted upon by the stockholders shall not be brought before a
special meeting of stockholders to be considered by the stockholders unless such special meeting is held in lieu of an annual meeting of stockholders in
accordance with this Article I, Section 1.10 of these By-laws, in which case such special meeting in lieu thereof shall be deemed an Annual Meeting for
purposes of these By-laws and the provisions of this Article I, Section 1.10 of these By-laws shall govern such special meeting.

C.    General.

(1) Only such persons who are nominated in accordance with the provisions of these By-laws shall be eligible for election and to serve as directors
and only such other business proposals shall be considered and acted upon at an Annual Meeting as shall have been brought before the meeting
in accordance with the provisions of these By-laws or in accordance with Rule 14a-8 under the Exchange Act. The Board of Directors or a duly
authorized committee thereof shall have the power to determine whether a nomination or any other business proposed to be brought before the
meeting was made in accordance with the provisions of these By-laws. If neither the Board of Directors nor such a committee makes a
determination as to whether any nomination or other business proposal was made in accordance with the provisions of these By-laws, the
presiding officer of the Annual Meeting shall have the power and duty to determine conclusively whether the nomination or other business
proposal was made in accordance with the provisions of these By-laws. If the Board of Directors or such a committee or the presiding officer, as
applicable, determines that any nomination or other business proposal was not made in accordance with the provisions of these By-laws, such
nomination or other business proposal shall be disregarded and shall not be presented for consideration and action at the Annual Meeting.

(2) Except as otherwise required by law, nothing in this Article I, Section 1.10 shall obligate the Corporation or the Board of Directors to include in
any proxy statement or other stockholder communication distributed on behalf of the Corporation or the Board of Directors information with
respect to any nominee for director or any other matter of business proposed by a stockholder.

(3) Notwithstanding the foregoing provisions of this Article I, Section 1.10, if the nominating or proposing stockholder (or a qualified representative
of the stockholder) does not appear at the Annual Meeting to present a nomination or any other business proposal, such nomination or other
business proposal shall be disregarded, notwithstanding that proxies in respect of such vote may have been received by the Corporation. For
purposes of this Article I, Section 1.10, to be considered a qualified representative of the proposing stockholder, a person must be authorized by
a written instrument executed by such stockholder or an electronic transmission delivered by such stockholder to act for such stockholder as
proxy at the meeting of stockholders and such person must produce such written instrument or electronic transmission, or a reliable reproduction
of the written instrument or electronic transmission, to the presiding officer at the meeting of stockholders.

(4) For purposes of these By-laws, “public announcement” shall mean disclosure in a press release reported by the Dow Jones News Service,
Associated Press or comparable national news service or in a document publicly filed by the Corporation with the Securities and Exchange
Commission pursuant to Section 13, 14 or 15 (d) of the Exchange Act.

(5) Notwithstanding the foregoing provisions of these By-laws, a stockholder shall also comply with all applicable requirements of the Exchange
Act and the rules and regulations thereunder with respect to the matters set forth in these By-laws. Nothing in these By-laws shall be deemed to
affect any rights of (i) stockholders to have nomination or other business proposal included in the Corporation’s proxy statement pursuant to
Rule 14a-8 (or any successor rule), as applicable, under the Exchange Act and, to the extent required by such rule, have such nominations or
other business proposals considered and acted upon at an Annual Meeting or (ii) the holders of any series of Preferred Stock to elect directors
under specified circumstances.



***

Section 1.11 of the By-laws, entitled “Action Without a Meeting,” is hereby deleted in its entirety and replaced by the following new Section 1.11, to
be entitled, “Action Without a Meeting”:

1.11     Action Without a Meeting.

A.    Procedure.

Any action required or permitted to be taken at an annual or special meeting of stockholders may be taken without a meeting if a consent or consents
in writing, setting forth the action so taken, (i) shall be signed by holders of record on the record date established pursuant to this Section 1.11(A) below (the
“Written Consent Record Date”) of outstanding shares of the Corporation having not less than the minimum number of votes that would be necessary to
authorize or take such action at a meeting at which all shares entitled to vote thereon were present and voted and (ii) shall be delivered to the Corporation at
its registered office in the State of Delaware, at its principal place of business or to an officer or agent of the Corporation having custody of the minute books
in which proceedings of meetings of stockholders are recorded. Delivery shall be made by hand or by certified or registered mail, return receipt requested.
Every written consent shall bear the date of the signature of each stockholder who signs the consent, and no written consent shall be effective to take
corporate action unless, within sixty (60) days of the earliest dated valid consent delivered in the manner described in this Section 1.11, written consents
signed by a sufficient number of holders to take such action are delivered to the Corporation in the manner described in this Section 1.11. Only stockholders
of record on the Written Consent Record Date shall be entitled to consent to corporate action in writing without a meeting. Without qualification, any
stockholder of record seeking to have the stockholders authorize or take any action by written consent shall first request in writing that the Board of Directors
fix a Written Consent Record Date for the purpose of determining the stockholders entitled to take such action, which request shall be delivered to, or mailed
and received by, the Secretary of the Corporation at the principal executive offices of the Corporation. Within ten (10) days after receipt of a request in proper
form and otherwise in compliance with this Section 1.11 from any such stockholder, the Board of Directors may adopt a resolution fixing a Written Consent
Record Date for the purpose of determining the stockholders entitled to take such action, which date shall not be more than ten (10) days after the date upon
which the resolution fixing the record date is adopted by the Board of Directors. If no resolution fixing a record date has been adopted by the Board of
Directors within such ten (10) day period after the date on which such a request is received, (i) the Written Consent Record Date for determining stockholders
entitled to consent to such action, when no prior action of the Board of Directors is required by applicable law, shall be the first date on which valid signed
written consents constituting the applicable percentage of the outstanding shares of the Corporation and setting forth the action taken or proposed to be taken
is delivered to the Corporation in the manner described in this Section 1.11, and (ii) the Written Consent Record Date for determining stockholders entitled to
consent to such action, when prior action by the Board of Directors is required by applicable law, shall be at the close of business on the date on which the
Board of Directors adopts the resolution taking such prior action.



Exhibit 10.1

AMENDMENT TO EMPLOYMENT AGREEMENT

This AMENDMENT TO EMPLOYMENT AGREEMENT (the “Amendment”), dated effective as of September 18, 2017, amends the Employment
Agreement between Caladrius Biosciences, Inc. (the “Company”) and David J. Mazzo, Ph.D. (the “Executive”) dated as of January 5, 2015 and amended on
January 16, 2015 and July 25, 2016 (the “Agreement”). Any and all capitalized terms not defined herein shall have the meanings set forth in the Agreement.

W I T N E S S E T H:

WHEREAS, as of the time of entering into this Amendment the Executive served as the Chief Executive Officer at the Company;

WHEREAS, the Company and the Executive each believe it is in their respective best interests to amend the Agreement so that the terms of
Executive's employment with the Company include those terms as set forth in this Amendment; and

NOW, THEREFORE, in consideration of the promises and the mutual covenants and agreements contained herein and other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto, intending to be legally bound hereby, agree as follows:

1. Amendments.

Section 7(a)(vi) of the Agreement is hereby replaced in its entirety with the following:

“(a)(vi) Change in Control Benefits. If the Company terminates Executive’s employment without Cause (other than by reason of death or Disability)
or the Executive voluntarily terminates his employment for Good Reason during the period commencing on the effective date of a Change in Control
and ending on the second anniversary of the effective date of a Change in Control, and subject to Executive complying with his obligations to
execute and deliver a Release pursuant to Section 7(d), in addition to the payments and benefits provided under Sections 7(a)(i), (ii), (iii) and (iv),
the Company will (A) extend the Severance Period during which the Additional Payments are made pursuant to Section 7(a)(ii) through the eighteen
(18) month anniversary of the Termination Date; (B) pay Executive a lump sum amount equal to 150% of Executive’s then annual target bonus on
the date the Company pays the first installment of the Additional Payments under Section 7(a)(ii) and (C) increase the COBRA Assistance payable
under Section 7(a)(iii) to equal the entire amount of the monthly premium for such coverage, without reduction for the amount that Executive would
have been required to pay if Executive had remained an active Executive of the Company, and extend the period of COBRA Assistance through the
eighteen (18) month anniversary of the Termination Date.

For purposes of this Section, a Change in Control means a transaction or a series of related transactions in which: (w) all or substantially all of the
assets of the Company are transferred to any “person” or “group” (as such terms are defined in Section 13(d)(3) and 14(d)(2) of the Exchange Act);
(x) any person or group becomes the “beneficial owner” (as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of the
Company’s outstanding equity representing more than 30% of the total voting power of the Company’s then-outstanding equity; (y) the Company
undergoes a merger, reorganization or other consolidation in which the holders of the outstanding equity of the Company immediately prior to such
merger, reorganization or consolidation own less than 50% of the surviving entity’s voting power immediately after the transaction; or (z) the date a
majority of the members of the Company’s incumbent Board of Directors is replaced during any twelve month period by members whose
appointment or election is not endorsed by a majority to the Company’s incumbent Board of Directors before the date of the appointment or election,
provided further that the Change in Control meets all of the requirements of a “change in the ownership of a corporation” within the meaning of
Treasury Regulation §1.409A-3(i)(5)(v), a “change in the effective ownership of a corporation” within the meaning of Treasury Regulation §1.409A-
3(i)(5)(vi), or “a change in the ownership of a substantial portion of the corporation’s assets” within in the meaning of Treasury Regulation §1.409A-
3(i)(5)(vii). For purposes of (z), the incumbent Directors of the Board of Directors includes the members of the Board of Directors as of the date of
this Agreement and any additional or replacement Director appointed or elected who is endorsed by a majority of the Company’s incumbent Board
of Directors.”

2. Effect of Amendments. Except as specifically amended hereby, the Agreement shall continue in full force and effect. This Amendment
shall not itself be amended, except as part of any future amendment to the Agreement effected in accordance with the terms thereof.



IN WITNESS WHEREOF, the Company has caused this Amendment to be executed by its duly authorized officer and the Executive has signed this
Agreement, all as of the first date above written.

CALADRIUS BIOSCIENCES, INC.

By: /s/ Todd C. Girolamo                
Name: Todd C. Girolamo
Title: Senior Vice President and General Counsel

/s/ David J. Mazzo, PhD                        
David J. Mazzo, PhD


