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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 April 3, 2023, the Board of Directors (the “Board”) of Bioventus Inc. (the “Company”) informed Kenneth Reali that it had determined that he would
transition from his role as Chief Executive Officer of the Company and, on April 4, 2023, Mr. Reali resigned as a director and officer of the Company.
On April 4, 2023, Anthony P. Bihl III was appointed as Interim Chief Executive Officer of the Company and as a Class III director of the Company,
effective April 5, 2023. Mr. Bihl succeeds Mr. Reali as the Company’s principal executive officer. Mr. Reali’s departure is not related to any matter
relating to the Company’s operations, policies or practice.

Mr. Bihl previously served as Chief Executive Officer and a member of the board of managers of Bioventus LLC, the Company’s subsidiary, from
December 2013 to April 2020. From June 2011 through June 2012, he was Group President of American Medical Systems (“AMS”), a subsidiary of
Endo Pharmaceuticals. Mr. Bihl was President, Chief Executive Officer and a director of AMS from April 2008 until Endo acquired AMS in June 2011.
He served as Chief Executive Officer of the Diagnostics Division of Siemens Medical Solutions from January to November 2007, and as President of
the Diagnostics Division of Bayer HealthCare from 2004 through 2006. Prior to that, Mr. Bihl served in a number of operations and finance roles at
Bayer HealthCare and for over 20 years at E.I. DuPont. Mr. Bihl is a director and Chairman of the Board of Spectral Medical, Inc. (TSX: EDTXF), a
Canadian company that develops products for the diagnosis and treatment of severe sepsis and septic shock, and Sonendo, Inc. (NYSE: SONX), a
leading dental technology company that began trading on the New York Stock Exchange on October 29, 2021. Mr. Bihl previously served on the board
of directors of Meridian Bioscience, Inc. from 2020 to 2023. Mr. Bihl previously served as a member of the board of directors of Nuvectra Corporation
(OTC: NVTRQ) from March 2016 to May 2020 and prior to March 2016, served on the board of directors of Integer Holdings Corporation (NYSE:
ITGR) before it spun off Nuvectra and on the board of directors of Flowonix Medical Inc., a privately-held company that develops and markets targeted
drug delivery platforms, from July 2020 to March 2022. The Board believes that Mr. Bihl is well-qualified to serve on the Company’s Board considering
his prior experience as Bioventus LLC’s Chief Executive Officer and his vast experience as a public company director.

The Company expects to enter into a compensatory arrangement in connection with Mr. Bihl’s role, the material terms of which will be disclosed in an
amended Current Report on Form 8-K in accordance with Instruction 2 to Item 5.02 of Form 8-K.

In connection with the Company’s termination of Mr. Reali’s employment, the Company has entered into a Separation Agreement and Release with
Mr. Reali, dated April 4, 2023 (the “Separation Agreement”). Pursuant to the Separation Agreement, Mr. Reali will be entitled to severance benefits
including (i) payment of his annual base salary of for eighteen months following April 5, 2023 (the “Severance Period”); (ii) 150% of his target annual
bonus for 2023 payable in equal installments over the Severance Period; and (iii) payment of COBRA premiums for medical and dental insurance
coverage during the Severance Period. The foregoing will be subject to continued compliance with existing restrictive covenants under his employment
agreement with the Company and execution and non-revocation of a release of claims.

The foregoing summary of the terms of the Separation Agreement is qualified in its entirety by reference to the complete text of the Separation
Agreement, a copy of which is filed as Exhibit 10.1 to this Current Report on Form 8-K and incorporated by reference herein.

 
Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

The following exhibits are included with this Current Report on Form 8-K:
 
Exhibit

    No.       

10.1   Separation Agreement and Release between Kenneth Reali and Bioventus Inc., dated April 4, 2023.

104   Cover Page Interactive Data File - the cover page XBRL tags are embedded with the Inline XBRL document.



SIGNATURES

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

  BIOVENTUS INC.

Date: April 5, 2023   By:  /s/ Anthony D’Adamio
   Anthony D’Adamio
   Senior Vice President and General Counsel



Exhibit 10.1

Separation Agreement and Release

This Separation Agreement and Release (“Agreement”) is made by and between Kenneth Reali (“Executive”) and Bioventus Inc. (the
“Corporation”) and Bioventus LLC (the “Partnership” and, together with the Corporation and any affiliates of the Corporation or the Partnership that
may have employed Executive from time to time, the “Company”) (collectively, referred to as the “Parties” or individually referred to as a “Party”).

WHEREAS, Executive was previously employed by the Company pursuant to that certain Employment Agreement by and among the
Parties dated February 5, 2021 (the “Employment Agreement”);

WHEREAS, the Parties desire to terminate Executive’s employment;

WHEREAS, as a condition to Executive’s right to receive severance payments and benefits in connection with such termination of employment
pursuant to the terms of the Employment Agreement, Executive is required to execute and not revoke a general release of claims in favor of the
Company; and

WHEREAS, the Parties wish to enter into this Agreement to resolve any and all disputes, claims, complaints, grievances, charges, actions,
petitions, and demands that Executive may have against the Company and any of the Releasees (as defined below), including, but not limited to, any and
all claims arising out of or in any way related to Executive’s employment with or separation from the Company or its subsidiaries or affiliates but, for
the avoidance of doubt, nothing herein will be deemed to release any rights or remedies in connection with Executive’s right to vested benefits under
any employee benefit plan of the Company or one of its affiliates (collectively, the “Retained Claims”).

NOW, THEREFORE, in consideration of the mutual promises made herein, the Company and Executive hereby agree as follows:

1. Termination of Employment. Executive’s employment with the Company will terminate on April 4, 2023 (the “Separation Date”) and, effective
as of the Separation Date, Executive shall resign from all director and officer positions with the Company and its affiliates. Executive’s termination of
employment on the Separation Date shall be treated as a termination without Cause (as defined in the Employment Agreement) for purposes of
Section 6 of the Employment Agreement.

2. Severance Payments and Benefits. Provided this Agreement becomes effective and irrevocable, and subject to Executive’s compliance with the
terms of this Agreement (including Section 14 hereof) and Section 6(c) of the Employment Agreement, the Company agrees to pay Executive the
severance payments and benefits provided under Section 6(a) of the Employment Agreement, in accordance with the terms of the Employment
Agreement.

3. Release of Claims. Executive agrees that, other than with respect to the Retained Claims, the foregoing consideration represents settlement in
full of all outstanding obligations owed to Executive by the Company, any of its direct or indirect subsidiaries and affiliates, and any of its or their
respective current and former officers, directors, equityholders, managers, Executives, agents, investors, attorneys, shareholders, affiliates, plan
administrators, insurers, and subsidiaries and predecessor and successor corporations and assigns, each in their capacity as such, (collectively, the
“Releasees”). Executive, on Executive’s own behalf and on behalf of any of Executive’s heirs, family members, executors, agents, and assigns, other
than with respect to the Retained Claims, hereby and forever releases the Releasees from, and agrees not to sue concerning, or in any manner to institute,
prosecute, or pursue, any claim, complaint, charge, duty, obligation, or cause of action relating to any matters of any kind, whether presently known or
unknown, suspected or unsuspected, that Executive may possess against any of the Releasees arising from any omissions, acts, facts, or damages that
have occurred up until and including the date Executive signs this Agreement, including, without limitation:

(a) any and all claims relating to or arising from Executive’s employment or service relationship with the Company or any of its direct or
indirect subsidiaries or affiliates and the termination of that relationship;



(b) any and all claims relating to, or arising from, Executive’s right to purchase, or actual purchase of any shares of stock or other equity
interests of the Company or any of its affiliates, including, without limitation, any claims for fraud, misrepresentation, breach of fiduciary duty, breach
of duty under applicable state law, and securities fraud under any state or federal law;

(c) any and all claims for wrongful discharge of employment; termination in violation of public policy; discrimination; harassment;
retaliation; breach of contract, both express and implied; breach of covenant of good faith and fair dealing, both express and implied; promissory
estoppel; negligent or intentional infliction of emotional distress; fraud; negligent or intentional misrepresentation; negligent or intentional interference
with contract or prospective economic advantage; unfair business practices; defamation; libel; slander; negligence; personal injury; assault; battery;
invasion of privacy; false imprisonment; conversion; and disability benefits;

(d) any and all claims for violation of any federal, state, or municipal statute, including, but not limited to, Title VII of the Civil Rights Act
of 1964, the Civil Rights Act of 1991, the Rehabilitation Act of 1973, the Americans with Disabilities Act of 1990, the Equal Pay Act, the Fair Labor
Standards Act, the Fair Credit Reporting Act, the Age Discrimination in Employment Act of 1967, the Older Workers Benefit Protection Act, the
Employee Retirement Income Security Act of 1974, the Worker Adjustment and Retraining Notification Act, the Family and Medical Leave Act, the
Sarbanes-Oxley Act of 2002, the Retaliatory Employment Discrimination Act (REDA), the North Carolina Persons with Disabilities Protection Act
(PDPA), the Equal Employment Practices Act (EEPA), N.C.G.S. § 95-28.1, N.C.G.S. § 95-28.1A, N.C.G.S. § 95-28.2, N.C.G.S. § 130A-148(i),
N.C.G.S. § 9-32, and N.C.G.S. §§ 127A-201 to 127A-203.

(e) any and all claims for violation of the federal or any state constitution;

(f) any and all claims arising out of any other laws and regulations relating to employment or employment discrimination; and

(g) any and all claims for attorneys’ fees and costs.

Executive agrees that the release set forth in this section shall be and remain in effect in all respects as a complete general release as to the matters
released. This release does not release claims that cannot be released as a matter of law, including, but not limited to, Executive’s right to file a charge
with or participate in a charge by the Equal Employment Opportunity Commission, or any other local, state, or federal administrative body or
government agency that is authorized to enforce or administer laws related to employment, against the Company (with the understanding that
Executive’s release of claims herein bars Executive from recovering such monetary relief from the Company or any Releasee), claims for
unemployment compensation or any state disability insurance benefits pursuant to the terms of applicable state law, claims to continued participation in
certain of the Company’s group benefit plans pursuant to the terms and conditions of COBRA, claims to any benefit entitlements vested as the date of
separation of Executive’s employment, pursuant to written terms of any employee benefit plan of the Company or its affiliates and Executive’s right
under applicable law and any Retained Claims. This release further does not prevent Executive from reporting possible violations of federal law or
regulation to any United States governmental agency or entity in accordance with the provisions of and rules promulgated under Section 21F of the
Securities Exchange Act of 1934 or Section 806 of the Sarbanes-Oxley Act of 2002, or any other whistleblower protection provisions of state or federal
law or regulation (including the right to receive an award for information provided to any such government agencies).



4. Protected Activity. Nothing in this Agreement shall prevent Executive from (i) communicating directly with, cooperating with, or providing
information to, or receiving financial awards from, any federal, state or local government agency, including without limitation the U.S. Securities and
Exchange Commission, the U.S. Commodity Futures Trading Commission, the U.S. Department of Justice, the U.S. Equal Employment Opportunity
Commission, or the U.S. National Labor Relations Board, without notifying or seeking permission from the Company, (ii) exercising any rights
Executive may have under Section 7 of the U.S. National Labor Relations Act, such as the right to engage in concerted activity, including collective
action or discussion concerning wages or working conditions, or (iii) discussing or disclosing information about unlawful acts in the workplace, such as
harassment or discrimination based on a protected characteristic or any other conduct that Executive has reason to believe is unlawful. In addition,
Executive acknowledges receipt of the following notice of immunity rights under the U.S. Defend Trade Secrets Act, which states: “(1) An individual
shall not be held criminally or civilly liable under any federal or state trade secret law for the disclosure of a trade secret that (A) is made (i) in
confidence to a Federal, State, or local government official, either directly or indirectly, or to an attorney; and (ii) solely for the purpose of reporting or
investigating a suspected violation of law; or (B) is made in a complaint or other document filed in a lawsuit or other proceeding, if such filing is made
under seal; and (2) an individual who files a lawsuit for retaliation by an employer for reporting a suspected violation of law may disclose a trade secret
to the attorney of the individual and use the trade secret information in the court proceeding, if the individual (A) files any document containing the
trade secret under seal, and (B) does not disclose a trade secret, except pursuant to court order.”

5. No Pending or Future Lawsuits. Executive represents that Executive has no lawsuits, claims, or actions pending in Executive’s name, or on
behalf of any other person or entity, against the Company or any of the other Releasees. Executive also represents that Executive does not intend to bring
any claims on Executive’s own behalf or on behalf of any other person or entity against the Company or any of the other Releasees.

6. No Admission of Liability. Executive understands and acknowledges that this Agreement constitutes a compromise and settlement of any and
all actual or potential disputed claims by Executive. No action taken by the Company hereto, either previously or in connection with this Agreement,
shall be deemed or construed to be (a) an admission of the truth or falsity of any actual or potential claims or (b) an acknowledgment or admission by
the Company of any fault or liability whatsoever to Executive or to any third party.

7. Twenty-One Days to Consider Agreement. The Company hereby advises Executive in writing to consult with an attorney before executing this
Agreement. Executive acknowledges Executive has been provided with at least 21 days within which to review and consider this Agreement before
signing it. Should Executive decide not to use the full 21 days, then Executive knowingly and voluntarily waives any claim that Executive was not in
fact given that period of time or did not use the entire 21 days to consult an attorney and/or consider this Agreement. Executive acknowledges that the
Company has not asked Executive to shorten the 21-day time period for consideration of whether to sign this Agreement. The Parties agree that any
changes, whether material or immaterial, to this Agreement, do not restart the running of the 21-day period.

8. Right of Revocation. The Parties acknowledge and agree that Executive may revoke this Agreement for up to 7 days following Executive’s
execution of this Agreement and that it shall not become effective or enforceable until the revocation period has expired. The Parties further
acknowledge and agree that such revocation must be in writing by email addressed to and received by the Company’s General Counsel not later than
noon



on the eighth day following execution of this Agreement by Executive. If Executive fails to return Executive’s executed Agreement within the 21-day
review period or if Executive revokes this Agreement under this Section, this Agreement shall not be effective or enforceable, and Executive will not
receive the monies and benefits described in Section 1 above.

9. Effective Date. If Executive does not revoke this Agreement in the time frame specified in the preceding Section, the Agreement shall be
effective at 12:00:00 a.m. on the eighth (8th) day after it is signed by Executive.

10. Severability. In the event that any provision or any portion of any provision hereof or any surviving agreement made a part hereof becomes or
is declared by a court of competent jurisdiction or arbitrator to be illegal, unenforceable, or void, this Agreement shall continue in full force and effect
without said provision or portion of provision.

11. No Oral Modification. This Agreement may only be amended in a writing signed by Executive and a duly authorized officer of the Company.

12. Costs. The Parties shall each bear their own costs, attorneys’ fees, and other fees incurred in connection with the preparation of this
Agreement.

13. Governing Law. This Agreement shall be governed, construed, interpreted and enforced in accordance with its express terms, and otherwise in
accordance with the substantive laws of the State of North Carolina without reference to the principles of conflicts of law of the State of North Carolina
or any other jurisdiction, and where applicable, the laws of the United States.

14. Continuing Obligations. Notwithstanding any other provision of this Agreement, Executive acknowledges and agrees that, after the Separation
Date, Executive continues to be bound by his otherwise applicable continuing obligations under the Restrictive Covenant Agreement by and among the
Parties dated February 3, 2021 and attached as Exhibit A to the Employment Agreement, including but not limited to the confidentiality,
non-competition, non-solicitation, non-disparagement, and post-termination cooperation obligations. Executive acknowledges that any rights to receive
or retain any payments set forth under this Agreement are conditioned on continued compliance with all Continuing Obligations.

15. Voluntary Execution of Agreement and Release of Unknown Claims. Executive understands and agrees that Executive executed this
Agreement voluntarily, without any duress or undue influence on the part or behalf of the Company or any third party, with the full intent of releasing all
of Executive’s claims against the Company and any of the other Releasees, except as otherwise provided in this Agreement. Executive acknowledges
that: (a) Executive has read this Agreement; (b) Executive has not relied upon any representations or statements made by the Company that are not
specifically set forth in this Agreement; (c) Executive has been represented in the preparation, negotiation, and execution of this Agreement by legal
counsel of Executive’s own choice or has elected not to retain legal counsel; (d) Executive understands the terms and consequences of this Agreement
and of the releases it contains; and (e) Executive is fully aware of the legal and binding effect of this Agreement. Executive is familiar with the principle
that a general release does not extend to claims that the releaser does not know or suspect to exist in Executive’s favor at the time of executing the
release, which, if known by Executive, must have materially affected Executive’s settlement with the Releasees. Executive, being aware of said
principle, agrees to expressly waive any rights Executive may have to that effect, as well as under any other statute or common law principles of similar
effect.



16. Notices. Any notice, request, claim, demand, document and other communication hereunder to any Party shall be effective upon receipt (or
refusal of receipt) and shall be in writing and delivered personally or sent by email, facsimile or certified or registered mail, postage prepaid, as follows:

a. If to the Company, the General Counsel, at the Company’s headquarters,

b. If to Executive, at the last address that the Company has in its personnel records for Executive, or

c. At any other address as any Party shall have specified by notice in writing to the other Party.

17. Counterparts. This Agreement may be executed in several counterparts, each of which shall be deemed to be an original, but all of which
together will constitute one and the same Agreement. Signatures delivered by facsimile or email shall be deemed effective for all purposes.

[Signature Page Follows]



IN WITNESS WHEREOF, the Parties have executed this Agreement on the respective dates set forth below.
 

  EXECUTIVE

Dated: 4/4/2023   /s/ Kenneth Reali
  Kenneth Reali

  THE COMPANY

  BIOVENTUS INC.

Dated: 4/4/2023   By:  /s/ William Hawkins
  Name:  William Hawkins
  Its:  Chairman

   BIOVENTUS LLC

Dated: 4/4/2023   By:  /s/ Anthony D’Adamio
    Name:  Anthony D’Adamio
    Its:  SVP, General Counsel


