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CELSION CORPORATION

997 LENOX DRIVE, SUITE 100

LAWRENCEVILLE, NJ 08648

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

TO BE HELD TUESDAY MAY 16, 2017

To Our Stockholders:

Notice is hereby given that the annual meeting (the "Annual Meeting") of the stockholders of Celsion Corporation, a
Delaware corporation (the "Company"), will be held at 10:00 a.m., local time, on Tuesday, May 16, 2017 at The
Westin Princeton at Forrestal Village, 201 Village Blvd., Princeton, NJ 08540 for the following purposes, all as more
fully described in the accompanying Proxy Statement:

To elect two Class I Directors, each to serve until the Annual Meeting of Stockholders in 2020 and until their
respective successors are duly elected and qualified;

To ratify the selection of Dixon Hughes Goodman LLP ("DHG") as the Company's independent registered public
accounting firm for the fiscal year ending December 31, 2017;

2)

To grant discretionary authority to the Board of Directors to amend the Certificate of Incorporation of the
3)Company, as amended, to effect, at any time on or prior to the date of the 2018 Annual Meeting of Stockholders, a
reverse stock split at an exchange ratio within the specified range;

4)To consider and act upon an Amendment to the Celsion Corporation 2007 Stock Incentive Plan, as amended;

To authorize the issuance of securities in a certain offering in accordance with NASDAQ Marketplace Rule 5635
as more fully described in Proposal 5; and

)

6)
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To consider and act upon any other matters that may properly come before the Annual Meeting and any
adjournment or postponement thereof.

The close of business on March 20, 2017 has been fixed as the record date for the determination of stockholders of the
Company entitled to notice of, and to vote at, the Annual Meeting. Only stockholders of record at the close of
business on March 20, 2017 are entitled to notice of, and to vote at, the Annual Meeting and any adjournment or
postponement thereof.

All stockholders are cordially invited to attend the Annual Meeting. However, whether or not you expect to attend in
person, please complete, sign, date and return the enclosed Proxy Card as promptly as possible in the envelope
provided for that purpose. Returning your Proxy Card will ensure your representation and help to ensure the presence
of a quorum at the Annual Meeting. Your proxy is revocable, as set forth in the accompanying Proxy Statement.
Therefore, you may attend the Annual Meeting and vote your shares in person even if you send in your Proxy Card.

By Order of the Board of Directors

[s/ Jeffrey W. Church
Jeffrey W. Church

Corporate Secretary

April 4, 2017

Lawrenceville, NJ
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YOUR VOTE IS IMPORTANT

THIS PROXY STATEMENT IS FURNISHED IN CONNECTION WITH THE SOLICITATION OF
PROXIES BY THE COMPANY, ON BEHALF OF THE BOARD OF DIRECTORS, FOR THE 2017
ANNUAL MEETING OF STOCKHOLDERS. THE PROXY STATEMENT AND THE RELATED PROXY
FORM ARE BEING DISTRIBUTED ON OR ABOUT APRIL 6, 2017. YOU CAN VOTE YOUR SHARES
USING ONE OF THE FOLLOWING METHODS:

COMPLETE AND RETURN A WRITTEN PROXY CARD

ATTEND THE COMPANY’S 2017 ANNUAL MEETING OF STOCKHOLDERS AND VOTE IN PERSON

#OTE VIA THE INTERNET AT WWW.PROXYVOTE.COM

VOTE BY PHONE BY CALLING THE NUMBER PRINTED ON THE ACCOMPANYING VOTING
DOCUMENT

ALL STOCKHOLDERS ARE CORDIALLY INVITED TO ATTEND THE MEETING. HOWEVER, TO
ENSURE YOUR REPRESENTATION AT THE MEETING, YOU ARE URGED TO COMPLETE, SIGN,
DATE AND RETURN THE ACCOMPANYING PROXY CARD AS PROMPTLY AS POSSIBLE IN THE
POSTAGE-PREPAID ENVELOPE ENCLOSED FOR THAT PURPOSE, OR SUBMIT YOUR VOTE VIA
THE INTERNET AT WWW.PROXYVOTE.COM OR VOTE BY PHONE BY CALLING THE NUMBER
PRINTED ON THE ACCOMPANYING VOTING DOCUMENT. ANY STOCKHOLDER ATTENDING THE
MEETING MAY VOTE IN PERSON EVEN IF HE OR SHE HAS RETURNED A PROXY CARD.

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE
STOCKHOLDER MEETING TO BE HELD ON TUESDAY, MAY 16, 2017. THE PROXY STATEMENT
AND OUR 2016 ANNUAL REPORT TO SECURITY HOLDERS ON SECURITIES AND EXCHANGE
COMMISSION FORM 10-K ARE AVAILABLE AT WWW.PROXYVOTE.COM.

WHETHER OR NOT YOU INTEND TO ATTEND THE ANNUAL MEETING, PLEASE COMPLETE,
SIGN, DATE AND RETURN THE ACCOMPANYING PROXY CARD IN THE ENCLOSED
PRE-ADDRESSED AND POSTAGE-PAID ENVELOPE OR SUBMIT YOUR VOTE VIA THE INTERNET
AT WWW.PROXYVOTE.COM OR BY CALLING THE NUMBER PRINTED ON THE ACCOMPANYING
VOTING DOCUMENT.
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CELSION CORPORATION

PROXY STATEMENT

INFORMATION CONCERNING SOLICITATION AND VOTING

This Proxy Statement is being furnished in connection with the solicitation of proxies by the Board of Directors of
Celsion Corporation, a Delaware corporation (sometimes referred to in this Proxy Statement as the "Company",
"Celsion", "we" or "us"), for exercise in voting at the Company’s 2017 Annual Meeting of Stockholders to be held on
Tuesday, May 16, 2017 (the "Annual Meeting") for the purposes set forth in the accompanying Notice of Annual
Meeting of Stockholders. We are first sending this Proxy Statement, accompanying Proxy Card, Notice of Annual
Meeting of Stockholders and Annual Report on Securities and Exchange Commission ("SEC") Form 10-K for the
fiscal year ended December 31, 2016 (our "2016 Annual Report on Form 10-K") to our stockholders on or about April

6, 2017.

Important Notice Regarding the Availability of Proxy Materials for the Stockholder Meeting To Be Held on
Tuesday, May 16, 2017. The Proxy Statement and our 2016 Annual Report on Form 10-K are available at
WwWw.proxyvote.com or you may request a printed or electronic set of the proxy materials at no charge. Instructions on
how to access the proxy materials over the Internet and how to request a printed copy may be found on the Notice. In
addition, any stockholder may request to receive proxy materials in printed form by mail or electronically by email on
an ongoing basis. Choosing to receive future proxy materials by email will save us the cost of printing and mailing
documents to stockholders and will reduce the impact on our environment. A stockholder who chooses to receive
future proxy materials by email will receive an email prior to next year’s Annual Meeting with instructions containing
a link to those materials and a link to the proxy voting website. A stockholder’s election to receive proxy materials by
email will remain in effect until such election is terminated by the stockholder.

Celsion Corporation is a fully-integrated oncology drug development company focused on developing a portfolio of
innovative cancer treatments, including directed chemotherapies, DNA-mediated immunotherapy and RNA- based
therapies. Our lead product candidate is ThermoDox®, a dosage form of doxorubicin based on a heat activated
liposomal platform technology, currently in a Phase III clinical trial for the treatment of non-resectable hepatocellular
carcinoma (the OPTIMA Study) and a Phase II clinical trial for the treatment of recurrent chest wall breast cancer (the
EURO-DIGNITY Study). Our pipeline also includes GEN-1, a DNA based immunotherapy, currently in a Phase |
clinical trial for the treatment for the localized treatment of ovarian cancer (the OVATION Study). GEN-1 is also in
preclinical development for brain cancer. Our principal executive offices are located at 997 Lenox Drive, Suite 100,
Lawrenceville, NJ 08648, and our telephone number is (609) 896-9100.

INFORMATION ABOUT THE ANNUAL MEETING
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Date, Time and Place of the Annual Meeting

Our 2017 Annual Meeting will be held at 10:00 a.m., local time, on Tuesday, May 16, 2017 at The Westin Princeton
at Forrestal Village, 201 Village Blvd., Princeton, NJ 08540.

Who May Attend the Annual Meeting

Only stockholders who own our common stock, par value $0.01 per share , as of the close of business on March 20,
2017, 2017, the record date for the Annual Meeting (the "Record Date"), will be entitled to attend the Annual
Meeting. At the discretion of management, we may permit certain other individuals to attend the Annual Meeting,
including the media, professional service providers and our employees.

Who May Vote

Each share of our common stock outstanding on the Record Date entitles the holder thereof to one vote on each matter
submitted to the stockholders at the Annual Meeting. Only stockholders who own common stock as of the close of
business on the Record Date are entitled to notice of, and to vote at, the Annual Meeting. As of the Record Date, there
were 55,366,492 shares of our common stock issued and outstanding.

How to Vote

If you were a holder of our common stock as of the Record Date, you are entitled to vote at the Annual Meeting, and
we encourage you to attend and vote in person. HOWEVER, WHETHER OR NOT YOU INTEND TO ATTEND
THE ANNUAL MEETING, THE BOARD OF DIRECTORS REQUESTS THAT YOU COMPLETE, SIGN,
DATE AND RETURN THE ACCOMPANYING PROXY CARD IN ORDER TO ENSURE THE PRESENCE
OF A QUORUM.

10
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A pre-addressed and postage-paid return envelope is enclosed for your convenience. Alternatively, you may cast your
vote via the internet at www.proxyvote.com or by phone by calling the number printed on the accompanying voting
document.

If your shares are held in the name of a bank, broker, or other holder of record, you will receive instructions from the
holder of record that you must follow in order for your shares to be voted. If your shares are not registered in your
own name and you plan to vote your shares in person at the Annual Meeting, you should contact your broker or agent
to obtain a proxy and bring it to the Annual Meeting in order to vote.

Voting by Proxy

If you vote by proxy, the individuals named on the proxy, or their substitutes, will vote your shares in the manner you
indicate. If a beneficial owner who holds shares in street name does not provide specific voting instructions to their
brokerage firm, bank, broker dealer or other nominee, under the rules of certain securities exchanges, including
NASDAQ Marketplace Rules, the brokerage firm, bank, broker dealer or other nominee holding those shares may
generally vote as the nominee determines in its discretion on behalf of the beneficial owner on routine matters but
cannot vote on non-routine matters, the latter of which results in “broker non-votes.” Proposals 2 and 3 involve matters
we believe to be routine. Accordingly, if you do not give instructions to your broker, the broker may vote your shares
in its discretion on Proposals 2 and 3 and therefore no broker non-votes are expected in connection with Proposals 2
and 3. Proposals 1, 4 and 5 involve matters we consider non-routine under the applicable rules. If you do not give your
broker specific instructions, the broker will not vote your shares on Proposals 1, 4 and 5 and your shares will
constitute broker non-votes. If you date, sign, and return the proxy card without indicating your instructions, your
shares will be voted as follows:

Proposal No. 1. “FOR” (if authority to do so is not withheld) the election of the two nominees for the Class I
Directors, each to serve until the earlier of the Company’s Annual Meeting of Stockholders in 2020 and his successor
is duly elected and qualified;

Proposal No. 2. “FOR?” the ratification of the appointment of Dixon Hughes Goodman LLP ("DHG") as our
independent registered public accounting firm for the year ending December 31, 2017;

Proposal No. 3. “FOR?” for the grant of discretionary authority to the Board of Directors to amend the Certificate of
Incorporation of the Company, as amended, to effect, at any time on or prior to the date of the 2018 Annual Meeting
of Stockholders, a reverse stock split at an exchange ratio within the specified range;

Proposal No. 4. “FOR” the approval of an Amendment to the Celsion Corporation 2007 Stock Incentive Plan;

11
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Proposal No. 5. “FOR” the approval of the issuance of securities in a certain offering iaccordance with NASDAQ
Marketplace Rule 5635 as more particularly described in Proposal 5; and

Other Business. In the discretion of your proxy holder (one of the individuals named on your proxy card), on any
other matter properly presented at the Annual Meeting or any adjournment or postponement thereof.

You may revoke or change your proxy at any time before it is exercised by delivering to us a signed proxy with a date
later than your previously delivered proxy, by voting in person at the Annual Meeting, or by sending a written
revocation of your proxy addressed to our Corporate Secretary at our principal executive office. Your latest dated
proxy card is the one that will be counted.

Quorum Requirement

A quorum is necessary to hold a valid meeting. The presence, in person or by proxy, of holders of our common stock
entitled to cast a majority of all the votes entitled to be cast at the Annual Meeting constitutes a quorum for the
transaction of business. Abstentions and broker non-votes are counted as present for purposes of establishing a
quorum. A "broker non-vote" occurs when a broker, bank or other holder of record holding shares for a beneficial
owner properly executes and returns a proxy without voting on a particular proposal because such holder of record
does not have discretionary voting power for that particular item and has not received instructions from the beneficial
owner.

12
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Voting Requirements

Proposal No. 1. The election of the Class I Directors at the Annual Meeting will be by a plurality of the votes cast.
This means that the two director nominees receiving the greatest number of votes cast, in person or by proxy, by the
holders of our common stock in the election of the Class I Directors, will be elected. Stockholders may not cumulate
their votes in electing directors. Stockholders entitled to vote at the Annual Meeting may either vote "FOR" the
nominees for election as a director or may "WITHHOLD" authority for the nominees. Shares represented by executed
proxies will be voted, if authority to do so is not withheld, for the election of the nominees named below in Proposal
No. 1. If a stockholder withholds authority to vote with respect to the nominees for director, the shares held by that
stockholder will be counted for purposes of establishing a quorum, but will have no effect on the election of the
nominees. Broker non-votes will have no effect on the election of the nominee.

Proposal No. 2. Stockholders may vote "FOR" or "AGAINST" or may "ABSTAIN" on Proposal No. 2 regarding the
ratification of the selection of Dixon Hughes Goodman LLP ("DHG") as the Company's independent registered public
accounting firm for the year ending December 31, 2017. The affirmative vote of the holders of a majority of the shares
of our common stock present in person or represented by proxy and entitled to vote on the proposal will be required to
ratify the selection of DHG. Abstentions will have the same effect as a vote against Proposal No. 2.

Proposal No. 3. Stockholders may vote "FOR" or "AGAINST" or may "ABSTAIN" on Proposal No. 3 regarding the
grant of discretionary authority to the Board of Directors to amend the Certificate of Incorporation of the Company, as
amended, to effect, at any time on or prior to the date of the 2018 Annual Meeting of Stockholders, a reverse stock
split at an exchange ratio within the specified range. The affirmative vote of the holders of a majority of the
outstanding shares of our common stock on the record date entitled to vote on the proposal will be required to grant
such discretionary authority to the Board of Directors. Abstentions and broker non-votes will have the same effect as a
vote against Proposal No. 3.

Proposal No. 4. Stockholders may also vote "FOR" or "AGAINST" or may "ABSTAIN" on Proposal No. 4, to
approve an Amendment to the Celsion Corporation 2007 Stock Incentive Plan. The affirmative vote of the holders of a
majority of the shares of our common stock present in person or represented by proxy and entitled to vote on the
proposal will be required to approve the Amendment. Abstentions will have the same effect as a vote against Proposal
No. 4. Broker non-votes will have no effect on Proposal No. 4.

Proposal No. 5. Stockholders may also vote "FOR" or "AGAINST" or may "ABSTAIN" on Proposal No. 5, to
authorize the issuance of securities in a certain offering in accordance with NASDAQ Marketplace Rule 5635 as more
particularly described in Proposal 5. The affirmative vote of the holders of a majority of the shares of our common
stock present in person or represented by proxy and entitled to vote on the proposal will be required to approve the
issuance of securities in accordance with NASDAQ Marketplace Rule 5635 as more particularly described in Proposal
5. Abstentions will have the same effect as a vote against Proposal 5. Broker non-votes will have no effect on

13
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Proposal No. 5.

Other Matters

Our Board of Directors knows of no other matters that may be presented for stockholder action at the Annual Meeting.
It is not anticipated that other matters will be brought before the Annual Meeting. If other matters do properly come
before the Annual Meeting, or any adjournments or postponements thereof, however, persons named as proxies will
vote upon them in their discretion.

Information about the Proxy Statement and the Solicitation of Proxies

The enclosed proxy is solicited by our Board of Directors and we will bear the costs of preparing, assembling, printing
and mailing this Proxy Statement, accompanying Proxy Card, Notice of Annual Meeting of Stockholders and the
Company's 2016 Annual Report on Form 10-K, as well as any additional materials that we may furnish to
stockholders in connection with the Annual Meeting. Copies of our solicitation materials will be furnished to
brokerage houses, fiduciaries and custodians to forward to beneficial owners of stock held in the names of such
nominees. We will, upon request, reimburse those parties for their reasonable expenses in forwarding proxy materials
to the beneficial owners.

We have engaged Morrow & Co., LLC, 470 West Ave. Stamford Connecticut 06902, to assist with the solicitation of
proxies for an estimated fee of $7,500 plus reasonable out-of-pocket expenses.

The solicitation of proxies may be by mail and direct communication with certain stockholders or their representatives
by our officers, directors and employees, who will receive no additional compensation therefor.

14
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Annual Report

Our 2016 Annual Report on Form 10-K is being mailed to stockholders together with this Proxy Statement and
contains financial and other information about Celsion, including audited financial statements for our fiscal year
ended December 31, 2016. A copy of our 2016 Annual Report on Form 10-K, as filed with the SEC, but excluding
exhibits, is available on our website and additional copies may be obtained without charge, upon written request
directed to the Corporate Secretary, Celsion Corporation, 997 Lenox Drive, Suite 100, Lawrenceville, New Jersey
08648.

Householding of Annual Meeting Materials

Some banks, brokers and other nominee record holders may be participating in the practice of "householding" proxy
statements and annual reports. This means that only one copy of our Proxy Statement or 2016 Annual Report on
Form 10-K may have been sent to multiple stockholders in your household. The Company will promptly deliver a
separate copy of either document to you if you write or call the Company at the following address or telephone
number:

Celsion Corporation

997 Lenox Drive, Suite 100
Lawrenceville, New Jersey 08648
Attention: Corporate Secretary

(609) 896-9100

If you would like to receive separate copies of the Company's 2016 Annual Report on Form 10-K and the Proxy
Statement in the future, or if you are receiving multiple copies and would like to receive only one copy for your
household, you should contact your bank, broker, or other nominee record holder, or you may contact the Company at
the address and telephone number set forth above.

15
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PLEASE COMPLETE, SIGN, DATE AND RETURN THE ACCOMPANYING WHITE PROXY CARD IN
THE ENCLOSED PRE-ADDRESSED AND POSTAGE-PAID ENVELOPE AS PROMPTLY AS POSSIBLE
OR SUBMIT YOUR VOTE VIA THE INTERNET AT WWW.PROXYVOTE.COM OR BY CALLING THE
NUMBER PRINTED ON THE ACCOMPANYING VOTING DOCUMENT.

16
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BENEFICIAL OWNERSHIP OF COMMON STOCK

The following table sets forth certain information known to the Company regarding the beneficial ownership of the
Company's common stock as of March 31, 2017 by:

each person or group known by us to own beneficially more than five percent of the outstanding common stock;

each of our directors and the director nominees, as well as each executive officer named in the Summary
Compensation Table appearing under the heading "Executive Compensation"; and

our directors and executive officers as a group.

We determine beneficial ownership in accordance with the rules of the Securities and Exchange Commission (“SEC”).
Under SEC rules, beneficial ownership for purposes of this table takes into account shares as to which the individual
has voting or investment power as well as shares that may be acquired within 60 days. Shares of common stock
subject to options and warrants that are currently exercisable or that become exercisable within 60 days of March 31,
2017 are treated as outstanding and beneficially owned by the holder of such options. However, these shares are not
treated as outstanding for purposes of computing the percentage ownership of any other person. Unless otherwise
indicated or as to the interests of spouses, the persons included in the table have sole voting and investment power
with respect to all shares beneficially owned thereby.

NUMBER OF SHARES OF COMMON STOCK BENEFICIALLY OWNED

NAME OF BENEFICIAL OWNER* NUMBER OF PERCENT OF
SHARES OF SHARES OF
COMMON COMMON

STOCK STOCK

17
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BENEFICIALLY OUTSTANDING

OWNED 2)
(1)
Sabby Healthcare Master Fund, Ltd. (3) 5,541,102 9.9 %
Anson Investments Master Fund LP (4) 4,708,696 8.5 %
Augustine Chow (5) 139.999 *
Robert W. Hooper (6) 136,865 *
Alberto Martinez (7) 278,857 *
Frederick J. Fritz (8) 143,646 *
Donald P. Braun (9) 18,333 *
Andreas Voss (10) 18,333 *
Michael H. Tardugno (11) 780,799 1.4 %
Jeffrey W. Church (12) 280,104 *
Nicholas Borys (13) 251,700 *
Khursheed Anwer (14) 81,667 *
Directors and Executive Officers as a group (10 persons)(15) 2,130,303 3.8 %

The address of each of the individuals named is c/o Celsion Corporation, 997 Lenox Drive, Suite 100,
Lawrenceville, NJ 08648.

*k

sk
Less than one percent.

Beneficial Ownership is determined in accordance with the rules of the SEC and generally includes voting or

(1) investment power with respect to securities. Except as indicated by footnote, and subject to community property
laws where applicable, the persons named in the table above have sole voting and investment power with respect
to all shares of common stock shown as beneficially owned by them.

) Based on 55,466,492 shares of common stock outstanding as of March 31, 2017.

18
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Sabby Management, LLC is the investment manager of Sabby Healthcare Master Fund, Ltd. and Sabby Volatility
Warrant Master Fund, Ltd. and shares voting and investment power with respect to these shares in this capacity.
As manager of Sabby Management, LL.C, Hal Mintz also shares voting and investment power on behalf of each
selling stockholder. Each of Sabby Management, LLC and Hal Mintz disclaims beneficial ownership over the
securities listed except to the extent of their pecuniary interest therein. The address of the principal business office
of each of Sabby Healthcare Master Fund, Ltd., Sabby Volatility Warrant Master Fund, Ltd., Sabby Management,
LLC and Hal Mintz is 10 Mountainview Road, Suite 205, Upper Saddle River, New Jersey 07458. Neither Sabby

(3) Healthcare Master Fund, Ltd. nor Sabby Volatility Warrant Master Fund, Ltd. is a registered broker-dealer or an
affiliate of a registered broker-dealer. The number of common shares beneficially owned excludes certain shares
of common stock issuable upon conversion of common stock purchase warrants. The terms of these warrants
include blocker provisions that restrict exercise to the extent the securities beneficially owned by the selling
stockholder and its affiliates would represent beneficial ownership in excess of 4.99% of shares of our common
stock outstanding immediately after giving effect to such exercise, subject to the holder’s option, on 61 days prior
notice to us, to increase or decrease this beneficial ownership limitation not to exceed 9.99% of shares of our
common stock.

M5V Adpvisors Inc (“M5V”) and Frigate Ventures LP (“Frigate”), the Co-Investment Advisers of Anson Investments
Master Fund LP (“Anson”), hold voting and dispositive power over the shares of our common stock held by Anson.
Bruce Winson is the managing member of Admiralty Advisors LLC, which is the general partner of Frigate.
Moez Kassam and Adam Spears are directors of M5V. Mr. Winson, Mr. Kassam and Mr. Spears each disclaim
beneficial ownership of these shares except to the extent of their pecuniary interest therein. The principal business
address of Anson is 190 Elgin Ave, George Town, Grand Cayman. Anson is not a registered broker-dealer or an

(4) affiliate of a registered broker-dealer. The number of common shares beneficially owned excludes certain shares
of common stock issuable upon conversion of common stock purchase warrants. The terms of these warrants
include blocker provisions that restrict exercise to the extent the securities beneficially owned by the selling
stockholder and its affiliates would represent beneficial ownership in excess of 4.99% of shares of our common
stock outstanding immediately after giving effect to such exercise, subject to the holder’s option, on 61 days prior
notice to us, to increase or decrease this beneficial ownership limitation not to exceed 9.99% of shares of our
common stock.

) Includes 119,784 shares of common stock underlying options and warrants currently exercisable or exercisable
within 60 days of March 31, 2017.

©) Includes 107,866 shares of common stock underlying options and warrants currently exercisable or exercisable
within 60 days of March 31, 2017.

7 Includes 98,776 shares of common stock underlying options currently exercisable or exercisable within 60 days
of March 31, 2017.

@) Includes 96,776 shares of common stock underlying options and warrants currently exercisable or exercisable
within 60 days of March 31, 2017.

©) Includes 13,333 shares of common stock underlying options currently exercisable or exercisable within 60 days
of March 31, 2017.

(10) Includes 13,333 shares of common stock underlying options currently exercisable or exercisable within 60 days
of March 31, 2017.
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Includes 637,778 shares of common stock underlying options and warrants currently exercisable or exercisable
within 60 days of March 31, 2017.

Includes 247,876 shares of common stock underlying options and warrants currently exercisable or exercisable
within 60 days of March 31, 2017.

)Includes 231,774 shares of common stock underlying options currently exercisable or exercisable within 60 days
of March 31, 2017.

)Includes 76,667 shares of common stock underlying options currently exercisable or exercisable within 60 days
of March 31, 2017.

Includes 1,643,963 shares of common stock underlying options and warrants currently exercisable or exercisable
within 60 days of March 31, 2017.
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SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLIANCE

Section 16(a) of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), requires the Company's
executive officers and directors and persons who beneficially own more than 10% of a registered class of our equity
securities to file reports with the SEC regarding ownership and changes in ownership of such equity

securities. Executive officers, directors and greater than 10% stockholders are required by SEC regulations to furnish
to us copies of all reports that they file pursuant to Section 16(a). Based solely on our review of the copies of such
forms furnished to us with respect to our fiscal year ended December 31, 2016, and on our discussions with directors
and executive officers, we believe that, during the fiscal year ended December 31, 2016, all applicable Section 16(a)
filing requirements were timely met.

CODE OF ETHICS

The Company has adopted a Code of Ethics and Business Conduct (the “Code of Ethics”) applicable to its directors,
officers, including the Chief Executive Officer, Chief Financial Officer, Chief Accounting Officer and other officers
performing similar functions, and employees. This Code of Ethics constitutes a code of ethics applicable to senior
financial officers within the meaning of the Sarbanes-Oxley Act of 2002 and SEC rules. A copy of the Code of Ethics
is available on the Company's website at http://www.celsion.com and any stockholder may obtain a copy by making a
written request to the Company's Corporate Secretary, 997 Lenox Drive, Suite 100, Lawrenceville, NJ 08648. In the
event of any amendments to or waivers of the terms of the Code of Ethics, such matters will be posted promptly to the
Company's website in lieu of disclosure on Form 8-K in accordance with Item 5.05(c) of Form 8-K.

CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS

The Code of Ethics requires all of the Company’s directors, officers and employees to give their complete loyalty to
the best interests of the Company and to avoid any action that may involve, or that even may appear to involve, a
conflict of interest with the Company. The Code of Ethics also requires any of the Company’s directors, officers or
employees who become aware of a conflict or potential conflict to bring it to the attention of a supervisor, manager or
other appropriate personnel or consult the compliance procedures provided in the Code of Ethics. The Board of
Directors reviews and approves or ratifies all relationships and transactions between us and (i) any of our directors or
executive officers, (ii) any nominee for election as a director, (iii) any security holder who is known to us to own
beneficially or of record more than five percent of our common stock or (iv) any member of the immediate family of
any of the foregoing.

Transactions with Investors Having Beneficial Ownership Greater Than 5%

21



Edgar Filing: Celsion CORP - Form DEF 14A

June 2016 Offering

On June 13, 2016, the Company entered into a securities purchase agreement (the June 2016 Offering) with Sabby
Healthcare Master Fund, Ltd. (“Sabby Healthcare) and Sabby Volatility Warrant Master Fund, Ltd. (“Sabby Volatility,”
and together with Sabby Healthcare, “Sabby”’), which beneficially own greater than 5% of the outstanding shares of our
common stock. Pursuant to the June 2016 Offering, the Company issued and sold to Sabby, in a registered direct
offering in the June 2016 Offering, an aggregate of 2,311,764 shares of common stock and Pre-funded Series B
Warrants to purchase 2,100,000 shares of common stock for an aggregate purchase price of approximately $6.0

million (before the deduction of the placement agent fee and offering expenses in the June 2016 Offering). In a
concurrent private placement in the June 2016 Offering, the Company issued to Sabby warrants to purchase up to
8,823,528 shares of common stock with an exercise price of $1.40 per share. As of March 31, 2017, all of the
Pre-funded Series B Warrants were fully exercised by Sabby.

December 2016 Offering

On December 23, 2016, the Company entered into a securities purchase agreement (the December 2016 Offering)
with certain institutional investors, pursuant to which the Company sold, in a registered direct offering, an aggregate
of 5,142,843 shares of common stock at $0.35 per share for an aggregate purchase price of approximately $1.8 million
(before the deduction of the placement agent fee and offering expenses in the December 2016 Offering). In a
concurrent private placement, the Company issued to the same investors warrants to purchase up to 5,142,843 shares
of common stock. The warrants issued in the December 2016 Offering have an exercise price of $0.46 per share.

In the December 2016 Offering, the Company issued to Sabby an aggregate of 2,285,700 shares of common stock. In
the concurrent private placement disclosed above, the Company issued to Sabby warrants to purchase up to 2,285,700
shares of common stock. Also pursuant to the December 2016 Offering, the Company issued to Anson Investments
Master Fund LP (“Anson”), an aggregate of 1,428,572 shares of common stock. In the concurrent private placement
disclosed above, the Company issued to Anson warrants to purchase up to 1,428,572 shares of common stock.
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February 2017 Public Offering

On February 14, 2017, the Company entered into a securities purchase agreement whereby it sold, in a public offering
(the February 2017 Public Offering), an aggregate of 19,385,869 shares of common stock of the Company at an
offering price of $0.23 per share. In addition, the Company sold Series AA Warrants (the “Series AA Warrants”) to
purchase up to 16,489,402 shares of common stock and Pre-Funded Series BB Warrants (the “Pre-Funded Series BB
Warrants”) to purchase up to 2,600,000 shares of common stock. The Series AA Warrants have an exercise price of
$0.23 per share. The Pre-Funded Series BB Warrants have an exercise price of $0.01 per share of common stock. The
Company received approximately $5.0 million in gross proceeds (before the deduction of the placement agent fee and
offering expenses in the February 2017 Public Offering) in the February 2017 Public Offering.

Pursuant to the February 2017 Public Offering, the Company issued to Sabby an aggregate of 3,400,000 shares of
common stock and Series AA Warrants to purchase up to 4,500,000 shares of common stock and Pre-Funded Series
BB Warrants to purchase up to 2,600,000 shares of common stock. As of March 31, 2017, Sabby has fully exercised
all of its Pre-Funded Series BB Warrants. Also pursuant to the February 2017 Public Offering, the Company issued to
Anson 2,173,913 shares of common stock and Series AA Warrants to purchase up to 1,630,435 shares of common
stock.
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PROPOSAL NO. 1:

ELECTION OF DIRECTORS

GENERAL

The Company's Certificate of Incorporation provides that the number of directors that constitutes the Board of
Directors is to be fixed by, or in the manner provided in, our Bylaws, as amended (the "Bylaws"). The Certificate of
Incorporation also provides that the Board of Directors is to be divided into three classes, designated as Class I,

Class II and Class III, and it is the Company's practice to have such classes as even in size as possible. The Company's
Bylaws provide that the Board of Directors is to consist of between three and nine directors, with the exact number to
be fixed by action of the Board of Directors. The current number of directors has been fixed by the Board of Directors
at seven. Currently, no Board seats remain vacant and the Company’s Board of Directors consists of seven directors,
six of which are independent under applicable SEC and NASDAQ rules.

The Board of Directors have nominated Dr. Augustine Chow and Mr. Frederick J. Fritz to stand for re-election to the
Board of Directors as Class I Directors, with terms expiring at the Annual Meeting of Stockholders to be held in 2020
or with the election and qualification of their respective successors. The proxies named in the Proxy Card provided
with this Proxy Statement intend to vote "FOR" the election of Dr. Chow and Mr. Fritz unless otherwise instructed. If
you do not wish your shares to be voted for Dr. Chow and Mr. Fritz, you must so indicate by marking the
"WITHHOLD" authority box on the Proxy Card next to Dr. Chow and Mr. Fritz in which event your shares will not
be voted for Dr. Chow and Mr. Fritz. In the event that Dr. Chow and Mr. Fritz become unavailable for election as a
result of an unexpected occurrence, the designated proxies will vote in their discretion for a substitute nominee, or the
Board may reduce the number of directors serving on the Board.

Class I Director Nominees (If elected, term would expire in 2020)

Dr. Augustine Chow. Dr. Augustine Chow was appointed to the Board of Directors in March 2007. Dr. Chow has
served as the Chief Executive Officer of Harmony Asset Limited since 1996, an investment company listed on the
Hong Kong Stock Exchange and specializing in investments in China and Hong Kong. Dr. Chow has served as
Executive Director of Kaisun Energy Group Ltd. since 2008 and also serves as a director of Medifocus Inc. From
1990 to 1998, Dr. Chow was the Chief Executive Officer of Allied Group of Companies based in Hong Kong. Prior
to this, Dr. Chow held a senior position with Brunswick Corporation and Outboard Marine Corporation and was
responsible for all business activities in South East Asia and China. Dr. Chow’s qualifications include a number of
Bachelors, Masters and Doctoral degrees. Among them include a MSc from London Business School, a Ph.D. from
the University of South Australia, and an Engineering Doctorate and Ph.D. in Biology from City University of Hong
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Kong.

Mr. Frederick J. Fritz. Mr. Fritz was appointed to the Board of Directors in July 2011. Mr. Fritz has served as CEO
& Founder of NeuroDx, a development stage diagnostic device company focused on the neurosurgery market, since
2006. Mr. Fritz joined NeuroDx from Valeo Medical, a biotech company he founded in 2003 to develop the world's
first non-invasive diagnostic test for endometriosis. Prior to that, Mr. Fritz was President and CEO of Songbird
Hearing, a medical device company spun out of Sarnoff Corporation. Mr. Fritz began his career in marketing
management and new product development. He joined Schering Plough's Wesley Jessen in 1985 as VP Marketing and
Sales in 1986. He was promoted to general manager of Schering's Over the Counter pharmaceutical business in 1988
and of the podiatric products business in 1990. He was President of Coleman North America from 1995to 1997. Mr.
Fritz holds a Bachelor’s degree in engineering (summa cum laude) from University of Illinois and an MBA degree
from Harvard University.

The Board of Directors concluded that each of Dr. Chow and Mr. Fritz has the requisite experience, qualifications,
attributes and skill necessary to serve as a member of the Board of Directors based on, among other things, each of
their respective leadership attributes and management experience; management experience in the pharmaceutical
industry; and professional and educational background.

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOTE “FOR”

THE ELECTION OF ALL NOMINEES NAMED ABOVE.
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DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

Set forth below is certain information regarding the Company's current directors, as well as the Company's
non-director executive officers.

NAME AGE POSITION(S CLASS
Michael H. Tardugno 66 Chairman, President and Chief Executive Officer 11
Robert W. Hooper 70 Director 1I
Alberto R. Martinez, M.D. 67 Director I
Augustine Chow, Ph.D. 64 Director 1
Frederick J. Fritz 66 Director 1
Donald P. Braun, Ph.D. 67 Director 11
Andreas Voss, M.D. 58 Director 11
Khursheed Anwer, Ph.D. MBA 57 Executive Vice President and Chief Scientific Officer
Nicholas Borys, M.D. 57 Senior Vice President and Chief Medical Officer

Jeffrey W. Church 60 Senior Vice President and Chief Financial Officer

Continuing Class Il Director Nominees (Term Expires in 2018)

Mr. Robert W. Hooper. Mr. Hooper has served as a member of the Board of Directors since July 2010. From 2000
to present, Mr. Hooper has served as President of Crow’s Nest Ventures, Inc. a privately held company, which
provides advisory and consulting services to the healthcare industry. From 1997 to 2001, Mr. Hooper served as
President North America for IMS Health Incorporated, a healthcare information and market research company listed
on The New York Stock Exchange. From 1993 to 1997, he served as President of Abbott Laboratories Canada. From
1989 to 1993, he served as Managing Director, Australia/Asia for Abbott Laboratories. Prior to that, he held
increasingly senior positions at E.R. Squibb and Sterling Winthrop Labs. Mr. Hooper holds a B.A degree in Biology
from Wilkes University.

Dr. Alberto R. Martinez. Dr. Martinez has served as a member of the Board of Directors since December

2010. Since 2008, Dr. Martinez has been a consultant to the healthcare industry. From 2007 to 2008, Dr. Martinez
served as the President and Chief Operating Officer of Talecris Biotherapeutics, Inc., a publicly traded life science
company. Prior to that, Dr. Martinez served as Talecris’ President and Chief Executive Officer from October 2005
until June 2007. Prior to that, he held increasingly senior positions as Executive Vice President of Worldwide
Commercial Operations at ZL.B Behring (subsequently renamed CSL Behring). Prior to ZLB Behring, Dr. Martinez
served in various international positions at Sandoz Pharmaceuticals (currently the generic pharmaceuticals division of
Novartis) in Brazil, Switzerland, Spain and the U.S. for eighteen years. Dr. Martinez completed his undergraduate and
graduate studies at the University of Sao Paulo and received his medical degree from the University of Sao Paulo in
1973. After completing his residency in Pediatrics in 1975, he studied Business and Marketing Administration at the
Fundacao Getulio Vargas in Sao Paulo, Brazil.
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Class III Directors (Term expires in 2019)

Mr. Michael H. Tardugno. Mr. Tardugno was appointed President and Chief Executive Officer of the Company on
January 3, 2007 and was elected to the Board of Directors on January 22, 2007. In October of 2014, Mr. Tardugno
was appointed by the Board of Directors as the Chairman. Prior to joining the Company and for the period from
February 2005 to December 2006, Mr. Tardugno served as Senior Vice President, General Manager and COO of
Mylan Technologies, Inc., a subsidiary of Mylan Inc. From 1998 to 2005, Mr. Tardugno was Executive Vice President
of Songbird Hearing, Inc., a medical device company spun out of Sarnoff Corporation. From 1996 to 1998, he was
Senior Vice President of Technical Operations worldwide for a division of Bristol-Myers Squibb, and from 1977 to
1995, he held increasingly senior executive positions including Senior Vice-President of World-wide Technology
Development with Bausch & Lomb and Abbott Laboratories. Mr. Tardugno holds a B.S. degree from

St. Bonaventure University and completed the Harvard Business School Program for Management Development.

Dr. Donald P. Braun. Dr. Braun has served as a director of the Company since December 2015. Dr. Braun brings
over 30 years of research expertise in oncology, with a focus on immunotherapy and the effectiveness and impact of
chemotherapy protocols on various cancers and tumor types, and served from 2006 to 2014 as Vice President Clinical
Research and since 2014 as Vice President Translational Research and Chief Science Officer at the Cancer Treatment
Centers of America. Prior to his current role, he was the Scientific Director of the Cancer Center and Professor of
Medicine and Immunology at Rush Medical College in Chicago from 1978 to 1999, and the Administrative Director
of the Cancer Institute and a Professor of Surgery with tenure at the Medical College of Ohio from 1999 to 2006, Dr.
Braun has been appointed to and served on more than a dozen federal government and public advisory committees on
oncology and immunology. He received his Ph.D. in Immunology and Microbiology from the University of Illinois at
the Medical Center in Chicago.

10
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Dr. Andreas Voss. Dr. Voss has served as a director of the Company since December 2015. Dr. Voss currently serves
as Vice President of Clinical Affairs in Europe at Caris Life Sciences, a biotechnology company focused on
implementing personalized medicine in oncology through its liquid biopsy technology. Prior to joining Caris in 2010,
he was responsible for the global clinical development of Avastin® and a member of the Corporate Drug Safety Board
at F. Hoffmann-La Roche from 2006 to 2010. Before joining Roche in 2006, he was Medical Director for the Lung
Cancer Disease Area at AstraZeneca, and from 2000 to 2003, he was the Medical Director for Anti-infectives and
Oncology at Bayer GmbH. From 1996 to 2000, Dr. Voss was Head of Medical Research, Oncology at Asta Medica
AG. Dr. Voss received his M.D. from the University of Hamburg Medical School and was a postdoctoral fellow at the
University of California at San Diego. He is board certified in internal medicine.

The Board of Directors concluded that all of the continuing directors have the requisite experience, qualifications,
attributes and skill necessary to serve as a member of the Board of Directors based on, among other things, his:

Leadership attributes and experience

Management experience in the pharmaceutical industry and/or business experience in countries in which the
Company is conducting its clinical trials; and

Professional and educational background.

Executive Officers

Following are the biographical summaries for each of the Company's executive officers. Each executive officer is
elected by, and serves at the pleasure of, the Board of Directors.

Mr. Michael H. Tardugno. Mr. Tardugno’s biographical information appears above under the heading “Continuing
Class III Directors.”

Khursheed Anwer, Ph.D., M.B.A. Dr. Anwer joined Celsion in June 2014 as Executive Vice President and Chief
Scientific Officer, in connection with the Company’s acquisition of all the assets of EGWU, Inc. (formerly known as
Egen, Inc.), an Alabama corporation (“EGEN"). Before joining Celsion, Dr. Anwer served as EGEN’s President and
Chief Scientific Officer, a position he held since 2009. He joined EGEN in July 2002 as Vice President of Research
and Development, and directed the company’s clinical and research and development functions. Before joining EGEN,
Inc., Dr. Anwer was Director of Pre-Clinical Development at Valentis, Inc. from July 2000 to June 2002. From 1993
to 1999, he served in several positions at GeneMedicine, Inc., where he led several research projects in the area of
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non-viral gene therapy. He has authored more than 40 publications in the area of non-viral gene therapy, resulting
from his active career in research and development. Dr. Anwer holds a Ph.D. in Physiology/Pharmacology from Ohio
University and received post-doctoral training from the University of Texas Health Science Center at Houston.

Nicholas Borys, M.D. Dr. Borys joined Celsion in October 2007 as Vice President and Chief Medical Officer of the
Company and was promoted to Senior Vice President in June 2014. In this position, Dr. Borys manages the clinical
development and regulatory programs for Celsion. Dr. Borys has over 20 years of experience in all phases of
pharmaceutical development with a focus on oncology. Immediately prior to joining Celsion, Dr. Borys served as
Chief Medical Officer of Molecular Insight Pharmaceuticals, Inc., a molecular imaging and nuclear oncology
pharmaceutical company, from 2004 until 2007. From 2002 until 2004, he served as the Vice President and Chief
Medical Officer of Taiho Pharma USA, a Japanese start-up oncology therapeutics company. Prior to that he held
increasingly senior positions at Cytogen Corporation, Anthra Pharmaceuticals, Inc., Amersham Healthcare, Inc. and
Hoffmann La-Roche Inc. Dr. Borys obtained his premedical degree from Rutgers University and holds an M.D.
degree from American University of the Caribbean.

Mr. Jeffrey W. Church. Mr. Church joined Celsion in July 2010 as Vice President, Chief Financial Officer and
Corporate Secretary. Mr. Church was appointed as Senior Vice President, Corporate Strategy and Investor Relations
in July 2011. In July 2013, Mr. Church was reappointed as Senior Vice President and Chief Financial Officer.
Immediately prior to joining Celsion, Mr. Church served as Chief Financial Officer and Corporate Secretary of Alba
Therapeutics Corporation, a privately held life science company from 2007 until 2010. From 2006 until 2007, he
served as Vice President, CFO and Corporate Secretary for Novavax, Inc., a vaccine development company listed on
The NASDAQ Global Select Market. From 1998 until 2006, he served as Vice President, CFO and Corporate
Secretary for GenVec, Inc., a biotechnology company listed on The NASDAQ Capital Market. Prior to that, he held
senior financial positions at BioSpherics Corporation and Meridian Medical Technologies, both publicly traded
companies. He started his career with Price Waterhouse from 1979 until 1986. Mr. Church holds a B.S. degree in
accounting from the University of Maryland and is a Certified Public Accountant.

11
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LEGAL PROCEEDINGS

None of the Company's directors or officers has been a part of any legal proceeding within the last 10 years that is
subject to disclosure under Item 401(f) of Regulation S-K.

BOARD LEADERSHIP STRUCTURE AND ROLE IN RISK OVERSIGHT

Board Leadership

Our Board of Directors believes that it is important to select its Chairman of the Board and the Company’s Chief
Executive Officer in the manner it considers in the best interests of the Company at any given point in time. The
members of the Board of Directors possess considerable business experience and in-depth knowledge of the issues the
Company faces and are therefore in the best position to evaluate the needs of the Company and how best to organize
and adopt the Company’s leadership structure to meet those needs. Accordingly, the Chairman and the Chief Executive
Officer may be filled by one individual or by two different individuals, and the Chairman may be a Company insider
or an independent director. Mr. Tardugno serves as Chairman of the Board of Directors, President and Chief
Executive Officer of the Company. Currently all the other directors of the Board of Directors are independent under
applicable SEC and NASDAQ rules. The Company does not have a lead independent director which the Board of
Directors has concluded is the most effective leadership structure for the Company at this time. Further, the Board of
Directors believes that the Company and its stockholders have been well served by the current leadership structure due
to Mr. Tardugno's experience and in-depth knowledge of the Company and the industry.

Board Oversight of Risk

The Board of Directors is responsible for oversight of the various risks facing the Company. In this regard, the Board
of Directors seeks to understand and oversee the most critical risks relating to our business and operations, allocate
responsibilities for the oversight of risks among the full Board of Directors and its committees, and see that
management has in place effective systems and processes for managing risks facing the Company. Overseeing risk is
an ongoing process, and risk is inherently tied to our strategy and to strategic decisions. Accordingly, the Board of
Directors considers risk throughout the year and with respect to specific proposed actions. The Board of Directors
recognizes that it is neither possible nor prudent to eliminate all risk. Indeed, purposeful and appropriate risk-taking is
essential for the Company to be competitive and to achieve its business objectives.
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While the Board of Directors oversees risk, management is charged with identifying and managing risk. We have
robust internal processes and a strong internal control environment to identify and manage risks and to communicate
information about risk to the Board of Directors. Management communicates routinely with the Board of Directors,
Board Committees (as defined below) and individual directors on the significant risks identified and how they are
being managed. Directors are free to, and indeed often do, communicate directly with senior management.

The Board of Directors implements its risk oversight function both as a whole and through delegation to various
committees (the “Board Committees”). These committees meet regularly and report back to the full Board of Directors.
The Audit Committee oversees the management of financial, accounting, internal controls, disclosure controls and the
engagement arrangement and regular oversight of the independent auditors. The Compensation Committee is
responsible for the design and oversight of the Company’s compensation programs. Based on a review of our
company-wide compensation programs, including the compensation programs for our executive officers, the
Compensation Committee has concluded that these programs do not create risks that are likely to have a material
adverse effect on the Company. The Nominating and Governance Committee periodically reviews the Company’s
corporate governance practices, including the risks that those practices are intended to address. It also periodically
reviews the composition of the Board of Directors to help ensure that a diversity of skills and experiences is
represented by the members of the Board of Directors taking into account the stage of growth of the Company and its
strategic direction. The Science and Technology Committee assists the Board of Directors in monitoring the state of
science and technology capabilities within the Company and associated risks, and overseeing the development of key
technologies and major science and medicine-driven innovation initiatives essential to the long-term success of
Celsion.

12
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COMMITTEES OF THE BOARD OF DIRECTORS

The Board of Directors presently maintains separately designated Audit, Compensation, Nominating and Governance,
and Science and Technology Committees.

Good Governance Practices

Our Board of Directors has a commitment to strong and sustainable corporate governance. As such, we continuously
review our practices to ensure effective collaboration of management and the Board of Di
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