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REGISTRATION OF ADDITIONAL SECURITIES

EXPLANATORY NOTE

Axogen, Inc. (the “Company” or “Registrant”) has prepared this registration statement (this “Registration Statement”) in accordance with the
requirements of Form S-8 under the Securities Act of 1933, as amended, to register (i) a total of 628,300 shares of common stock (“Common Stock”), par
value $0.01 that may be issued upon the settlement of 412,500 restricted stock units (the “Inducement RSUs”) and the exercise of 215,800 stock options
(the “Inducement Options”) that were granted to Marc Began on March 1, 2023, Jens Schroeder Kemp on March 1, 2023, Harold Tamayo on December 1,
2023, and Nir Naor on January 1, 2024, to induce them to accept employment by the Company and (ii) a total of 100,000 shares of Common Stock
reserved for issuance to eligible persons under the Axogen, Inc. Inducement Equity Incentive Plan adopted on March 4, 2024 (the “Plan”). The Inducement
RSUs and Inducement Options were awarded outside of the Company’s stock incentive plans and the Plan. The Inducement RSUs and Inducement
Options were approved by the Company’s Compensation Committee in compliance with, and in reliance on, Nasdaq Listing Rule 5635(c)(4), which
exempts employee inducement grants from the general requirements of the Nasdaq Listing Rules that equity-based compensation plans and arrangements
be approved by the stockholders. Pursuant to the Plan, the Registrant may grant to participants stock options, restricted stock units (“RSUs”), stock
appreciation rights (“SARs”), Common Stock, performance shares or performance units. Each (i) stock option may be exercised for Common Stock,
(ii) each SAR, performance unit and RSUs may be settled either for one share of Common Stock or for an amount in cash equal to the fair market value of
one Common Share (as determined by the Inducement Plan administrator and as set out in the participant’s equity award agreement), and (iii) each
performance unit may be settled for an amount in cash set out in the participant’s equity award agreement.



PART I

INFORMATION REQUIRED IN THE
SECTION 10(a) PROSPECTUS

The document(s) containing the information specified in Part I of Form S-8 will be sent or given to participants as specified by Rule 428(b)(1)
promulgated under the Securities Act.

PART II

INFORMATION REQUIRED IN THE
REGISTRATION STATEMENT

 
Item 3. Incorporation of Certain Documents by Reference

The following documents of the Company filed with the Securities and Exchange Commission (the “Commission”) are incorporated herein by
reference:

a) The Company’s Annual Report on Form 10-K for its fiscal year ended December 31, 2023, filed with the Commission on March 5, 2024
(Commission File No. 001-36046);

b) None;

c) The Company’s Current Reports on Form 8-K, filed with the Commission on January  4, 2024 (Item 5.02 only), and the Company’s
Current Report on Form 8-K/A, filed with the Commission on January 5, 2024; and

d) The description of the Company’s Common Stock set forth in the Registration Statement on Form 8A12B filed with the Commission on
August 6, 2013 pursuant to Section 12(b) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), including any amendment or report
filed for the purpose of updating such description.

All documents subsequently filed by the Company pursuant to Sections 13(a), 13(c), 14 and 15(d) of Exchange Act, prior to the filing of a post-
effective amendment which indicates that all securities offered hereby have been sold or which deregisters all securities then remaining unsold, shall be
deemed to be incorporated by reference into this Registration Statement and to be a part hereof from the date of filing of such documents; provided,
however, that documents or information deemed to have been furnished and not filed in accordance with Commission rules shall not be deemed
incorporated by reference into this Registration Statement. Any statement contained herein or in a document, all or a portion of which is incorporated or
deemed to be incorporated by reference herein, shall be deemed to be modified or superseded for purposes of this Registration Statement to the extent that
a statement contained herein or in any other subsequently filed document which also is or is deemed to be incorporated by reference herein modifies or
supersedes such statement. Any such statement so modified or superseded shall not be deemed, except as so modified or amended, to constitute a part of
this Registration Statement.

 
Item 4. Description of Securities

Not applicable.

 
Item 5. Interests of Named Experts and Counsel

Not applicable.

http://www.sec.gov/ix?doc=/Archives/edgar/data/805928/000080592824000028/axgn-20231231.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/805928/000080592824000005/axgn-20240104.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/805928/000080592824000011/axgn-20231204.htm
http://www.sec.gov/Archives/edgar/data/805928/000119312513321130/d579574d8a12b.htm


Item 6. Indemnification of Directors and Officers

Minnesota Statutes, Section 302A.521, subd. 2, requires the Company to indemnify a person made or threatened to be made a party to a proceeding
by reason of the former or present official capacity of the person with respect to the Company, against judgments, penalties, fines, settlements, and
reasonable expenses, including attorneys’ fees and disbursements, incurred by the person in connection with the proceeding if certain statutory standards
are met, unless the Company amends its Amended the Restated Articles of Incorporation, or the “Articles of Incorporation,” or its Amended and Restated
Bylaws, or the “Bylaws,” to prohibit or condition such indemnification rights. In addition, Minnesota Statutes, Section 302A.521, subd. 3 requires payment
by the Company, upon written request, of reasonable expenses in advance of final disposition of the proceeding in certain circumstances unless the
Company amends the Articles of Incorporation or the Bylaws to prohibit or condition such expense advancement rights. Under Section 302A.521, subd. 4,
the Company may amend the Articles of Incorporation or the Bylaws to prohibit or condition such indemnification or expense advancement rights. A
decision as to required indemnification is made (i) by a disinterested majority of the Company’s Board of Directors present at a meeting at which a
disinterested quorum is present, (ii) by a designated committee of the Board of Directors consisting of two or more disinterested directors, (iii) by special
legal counsel selected by the board or a committee by vote pursuant to clause (i) or (ii) above, (iv) by an affirmative vote of the shareholders, in which the
shares held by parties to the proceeding is not counted in determining the presence of a quorum and are not considered to be present and entitled to vote, or
(v) by a court in Minnesota. For purposes of clauses (i) and (ii) above, a director is disinterested if he or she is not a party to the proceeding for which
indemnification or expense advancement is at issue. Section 302A.521 contains detailed terms regarding such right of indemnification and reference is
made thereto for a complete statement of such indemnification rights.

Article 7 of the Articles of Incorporation provides that, to the fullest extent permitted by the Minnesota Business Corporation Act as the same exists
or may hereafter be amended, a director of the Company shall not be personally liable to the Company or its shareholders for monetary damages for
breach of fiduciary duty as a director; provided, however, that Article 7 shall not eliminate or limit the liability of a director to the extent provided by
applicable law (i) for any breach of the director’s duty of loyalty to the corporation or its shareholders, (ii) for acts or omissions not in good faith or that
involve intentional misconduct or a knowing violation of law, (iii) under section 302A.559 or 80A.76 of the Minnesota Statutes, (iv) for any transaction
from which the director derived an improper personal benefit, or (v) for any act or omission occurring prior to the effective date of Article 7 or any
predecessor of this provision. Neither the amendment, modification or repeal of Article 7 nor the adoption of any provision in the Articles of Incorporation
inconsistent with Article 7 shall adversely affect any right or protection of a director or officer of the Company with respect to any act or omission that
occurred prior to the time of such amendment, modification, repeal or adoption.

The Bylaws provide that the directors and officers of the Company shall have the right to indemnification provided by Minnesota Statutes,
Section 302A.521, as now enacted or hereafter amended. Under Section 302A.521, subd. 2, indemnification will be available only where an officer,
director or employee can establish that he or she: (i) has not been indemnified by another organization with respect to the same acts or omissions; (ii) acted
in good faith; (iii) received no improper personal benefits; (iv) in the case of a criminal proceeding, had no reasonable cause to believe the conduct was
unlawful; and (v) reasonably believed the conduct was in the best interests of the Company or, in certain circumstances, reasonably believed that the
conduct was not opposed to the best interests of the Company.

The Company maintains, on behalf of its directors and officers, insurance protection against certain liabilities arising out of the discharge of their
duties, as well as insurance covering the Company for indemnification payments made to its directors and officers for certain liabilities. The premiums for
such insurance are paid by the Company.

With respect to possible indemnification of directors, officers and controlling persons of the Company for liabilities arising under the Securities Act
pursuant to such provisions, the Company is aware that the Commission has publicly taken the position that such indemnification is against public policy
as expressed in the Securities Act and is, therefore, unenforceable.

 
Item 7. Exemption from Registration Claimed

Not applicable.



Item 8. Exhibits
 
EXHIBIT
NUMBER DESCRIPTION

  †5.1  Opinion of Blue Chip Law.

*†10.1
 

Axogen, Inc. Non-Qualified Stock Option Inducement Award Agreement, effective as of March 1, 2023, by and between the Company and
Marc Began.

*†10.2
 

Axogen, Inc. Non-Qualified Stock Option Inducement Award Agreement, effective as of March 1, 2023, by and between the Company and
Jens Schroeder Kemp.

*†10.3
 

Axogen, Inc. Non-Qualified Stock Option Inducement Award Agreement, effective as of December 1, 2023, by and between the Company
and Harold Tamayo.

*†10.4
 

Axogen, Inc. Restricted Stock Units Inducement Award Agreement, effective as of March 1, 2023, by and between the Company and Marc
Began.

*†10.5
 

Axogen, Inc. Restricted Stock Units Inducement Award Agreement, effective as of March 1, 2023, by and between the Company and Jens
Schroeder Kemp.

*†10.6
 

Axogen, Inc. Restricted Stock Units Inducement Award Agreement, effective as of December 1, 2023, by and between the Company and
Harold Tamayo.

*†10.7
 

Axogen, Inc. Restricted Stock Units Inducement Award Agreement, effective as of January 1, 2024, by and between the Company and Nir
Naor.

 *10.8
 

Axogen, Inc. Inducement Equity Incentive Plan (incorporated by reference to Exhibit 10.52 to the annual report on Form 10-K filed on
March 5, 2024).

 *10.9
 

Form of Restricted Stock Unit Agreement under the Axogen, Inc. Inducement Equity Incentive Plan (incorporated by reference to Exhibit
10.53 to the annual report on Form 10-K filed on March 5, 2024).

 †23.1  Consent of Blue Chip Law (contained in Exhibit 5.1).

 †23.2  Consent of Deloitte & Touche LLP, the Company’s Independent Registered Public Accounting Firm

  24.1  Power of Attorney (included on signature page to this Registration Statement).

†107  Filing Fee Table.
 
† Filed herewith.
* Management contract or compensatory plan or arrangement.

http://www.sec.gov/Archives/edgar/data/805928/000080592824000028/exhibit1052axogenincindu.htm
http://www.sec.gov/Archives/edgar/data/805928/000080592824000028/exhibit1053formofrestric.htm


Item 9. Undertakings

(a) The undersigned registrant hereby undertakes:

(1.) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

(i.) To include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii.) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-
effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the
registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of
securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering
range may be reflected in the form of a prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in
volume and price represent no more than a 20 percent change in the maximum aggregate offering price set forth in the “Calculation of
Registration Fee” table in the effective registration statement; and

(iii.) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any
material change to such information in the registration statement;

provided, however, that paragraphs (a)(1)(i) and(a)(1)(ii) above do not apply if the information required to be included in a post-effective amendment by
those paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to Section 13 or Section 15(d) of the Exchange
Act that are incorporated by reference in the registration statement.

(2.) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof.

(3.) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination
of the offering.

(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the registrant’s
annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act that is incorporated by reference in the registration statement shall be deemed
to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.

(c) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the registrant
pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange Commission such
indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification
against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in
the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being
registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate
jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final
adjudication of such issue.



 SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the city of Alachua, State of Florida, on March 6, 2024.
 
Axogen, Inc.

By:  /s/ Karen Zaderej
 Name: Karen Zaderej
 Title: Chief Executive Officer



POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints each of Karen Zaderej
and Marc Began, his or her true and lawful attorney-in-fact, with full power of substitution and resubstitution for him or her and in his or her name, place
and stead, in any and all capacities to sign any and all amendments including post-effective amendments to this Registration Statement on Form S-8
(including, without limitation, any additional registration statement filed pursuant to Rule 462 under the Securities Act of 1933), and to file the same, with
all exhibits thereto, and other documents in connection therewith, with the Securities and Exchange Commission, hereby ratifying and confirming all that
said attorney-in-fact or his substitute, each acting alone, may lawfully do or cause to be done by virtue thereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement on Form S-8 has been signed by the following
persons in the capacities and on the dates indicated.



Signature   Title  Date

/s/ Karen Zaderej
Karen Zaderej   

Chief Executive Officer, President and Chairman of the Board
(Principal Executive Officer)  

March 6, 2024

/s/ Nir Naor
Nir Naor   

Nir Naor (Principal
Financial Officer and Principal Accounting Officer)  

March 6, 2024

/s/ Amy Wendell
Amy Wendell   

Director
 

March 6, 2024

/s/ William Burke
William Burke   

Director
 

March 6, 2024

/s/ Gregory Freitag
Gregory Freitag   

Director
 

March 6, 2024

/s/ John H. Johnson
John H. Johnson   

Director
 

March 6, 2024

/s/ Alan M. Levine
Alan M. Levine   

Director
 

March 6, 2024

/s/ Guido J. Neels
Guido J. Neels   

Director
 

March 6, 2024

/s/ Paul G. Thomas
Paul G. Thomas   

Director
 

March 6, 2024

/s/ Dr. Joseph Tyndall
Dr. Joseph Tyndall   

Director
 

March 6, 2024

/s/ Kathy Weiler
Kathy Weiler   

Director
 

March 6, 2024



Exhibit 5.1
 

March 06, 2024
Axogen, Inc.
13631 Progress Boulevard, Suite 400
Alachua, Florida 32615

RE: Axogen, Inc.—Registration Statement on Form S-8

To Whom It May Concern:

This law firm serves as counsel to Axogen, Inc., a Minnesota corporation (the “Company”), in connection with the preparation of a Registration Statement
on Form S-8 (the “Registration Statement”) under the Securities Act of 1933, as amended (the “Act”). The Registration Statement relates to the registration
of (i) 628,300 shares (the “Shares”) of the Company’s common stock, par value $0.01 per share (the “Common Stock”), that may be issued upon the
settlement of 412,500 restricted stock units (the “Inducement RSUs”) and the exercise of 215,800 stock options (the “Inducement Options”) as referenced
in the Registration Statement and (ii) a total of 100,000 shares of Common Stock reserved for issuance to eligible persons under the Axogen, Inc.
Inducement Equity Incentive Plan adopted on March 04, 2024 (the “Plan”).

As counsel for the Company, we have examined originals or copies, certified or otherwise identified to our satisfaction, of such documents, corporate
records, certificates of public officials and other instruments as we have deemed necessary for the purposes of rendering this opinion and we are familiar
with the proceedings taken and proposed to be taken by the Company in connection with the authorization, issuance and sale of the Shares and the shares
of Common Stock reserved under the Plan. In our examination, we have assumed the genuineness of all signatures, the legal capacity and competency of
all natural persons, the authenticity of all documents submitted to us as originals and the conformity to original documents of all documents submitted to
us as copies.

For the purpose of the opinion rendered below, we have assumed that in connection with the issuance of the Shares and shares of Common Stock reserved
under the Plan, the Company will receive consideration in an amount not less than the aggregate par value of the Shares or shares of Common Stock
covered by each such issuance.

Based upon the foregoing, we are of the opinion that the Shares and the shares of Common Stock reserved under the Plan, when issued and sold in
accordance with the terms set forth in the agreements that accompany the Inducement RSUs and Inducement Options, or when issued and sold in
accordance with the terms set forth in the Plan will be validly issued, fully paid and nonassessable.

This opinion letter is based as to matters of law solely on the Minnesota Business Corporation Act, as amended. We express no opinion herein as to any
other laws, statutes, ordinances, rules, or regulations.

We consent to the use of this opinion as an exhibit to the Registration Statement, and we consent to the reference of our name wherever appearing in the
Registration Statement and any amendments thereto. In giving such consent, we do not thereby admit that we are in the category of persons whose consent
is required under Section 7 of the Securities Act.

Very truly yours,

/s/ Adam Hersh
Adam Hersh Esq.
President, Blue Chip Law®
 

301 W. PLATT STREET – SUITE A-339
TAMPA, FL 33606

PHONE: 813.588.5100 – FAX: 813.607.4120
WEBSITE: WWW.BLUECHIP.LAW



Exhibit 10.1

AXOGEN, INC.

NONQUALIFIED STOCK OPTION INDUCEMENT AWARD NOTICE

This Notice evidences the award of nonqualified stock options (each, an “Option” or collectively, the “Options”) that have been granted to you,
Marc Began, subject to and conditioned upon your agreement to the terms of the attached Nonqualified Stock Option Inducement Award Agreement (the
“Agreement”), as a material inducement for your entry into employment with the Company within the meaning of Rule 5635(c)(4) of the NASDAQ
Listing Rules. The Options entitle you to purchase shares of common stock, par value $0.01 per share (“Common Stock”), of Axogen, Inc., a Minnesota
corporation (the “Company”). The number of shares you may purchase and the exercise price at which you may purchase them are specified below. This
Notice constitutes part of and is subject to the terms and provisions of the Agreement, which is incorporated by reference herein. You must return an
executed copy of this Notice to the Company within 30 days of the date hereof. If you fail to do so, the Options may be rendered null and void in the
Company’s discretion.

Grant Date: March 1, 2023

Vesting Commencement Date: March 1, 2023

Number of Options: 90,000 Options, each permitting the purchase of one Share

Exercise Price: $8.16 per share

Expiration Date: The Options expire at 5:00 P.M. Eastern Time on the tenth anniversary of the Grant Date (the “Expiration Date”), unless fully exercised
or terminated earlier.

Exercisability Schedule: Subject to the terms and conditions described in the Agreement, the Options become exercisable in accordance with the schedule
below: Subject to your continued Service (as defined in the Agreement) with the Company or any of its Subsidiaries through each applicable vesting date,
50% of the Options shall vest on the second anniversary of the Vesting Commencement Date. On the 30-month anniversary of the Vesting Commencement
Date and on each six-month anniversary thereafter, an additional 12.5% of the Options shall vest, such that the Options shall be 100% vested on the fourth
anniversary of the Vesting Commencement Date.

The extent to which the Options are exercisable as of a particular date is rounded down to the nearest whole share. However, exercisability is rounded up to
100% on the tenth anniversary of the Grant Date.
 

AXOGEN, INC.

By:  /s/ Lindsey Peterson
 
Date: 3/27/2023
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I acknowledge that I have carefully read the attached Agreement and agree to be bound by all of the provisions set forth in the Agreement.
 
Enclosures:  Nonqualified Stock Option Agreement         OPTIONEE

 Exercise Form    /s/ Marc Began

    Date: 3/27/2023
 

-2-



Grant No.: 003671

AXOGEN, INC.

NONQUALIFIED STOCK OPTION INDUCEMENT AWARD AGREEMENT

1. Terminology. Capitalized terms used in this Agreement are defined in the correlating Stock Option Notice and/or the Glossary at the end of the
Agreement.

2. Exercise of Options.

(a) Exercisability. The Options will become vested and exercisable in accordance with the Vesting Schedule set forth in the Stock Option
Notice, so long as you are in the Service of the Company from the Grant Date through the applicable vesting dates except as set forth in the Stock Option
Notice.

(b) Right to Exercise. You may exercise the Options, to the extent exercisable, at any time on or before 5:00 P.M. Eastern Time on the
Expiration Date or the earlier termination of the Options, unless otherwise provided under applicable law. Notwithstanding the foregoing, if at any time the
Administrator determines that the delivery of Shares under this Agreement is or may be unlawful under the laws of any applicable jurisdiction, or federal,
state or foreign securities laws, the right to exercise the Options or receive Shares pursuant to the Options shall be suspended until the Administrator
determines that such delivery is lawful. If at any time the Administrator determines that the delivery of Shares this Agreement is or may violate the rules
of the national securities exchange on which the shares are then listed for trade, the right to exercise the Options or receive Shares pursuant to the Options
shall be suspended until the Administrator determines that such exercise or delivery would not violate such rules. Section 3 below describes certain
limitations on exercise of the Options that apply in the event of your death, Total and Permanent Disability, or Termination of Service. The Options may
be exercised only in multiples of whole Shares and may not be exercised at any one time as to fewer than one hundred Shares (or such lesser number of
Shares as to which the Options are then exercisable). No fractional Shares will be issued under the Options.

(c) Exercise Procedure. In order to exercise the Options, you must provide the following items to the Secretary of the Company or his or her
delegate before the expiration or termination of the Options:

(i) notice, in such manner and form as the Administrator may require from time to time, specifying the number of Shares to be
purchased under the Options;

(ii) full payment of the Exercise Price for the Shares or properly executed, irrevocable instructions, in such manner and form as the
Administrator may require from time to time, to effectuate a broker-assisted cashless exercise, each in accordance with Section 2(d) of this Agreement;
and

(iii) full payment of applicable withholding taxes pursuant to Section 6 of this Agreement.

An exercise will not be effective until the Secretary of the Company or his or her delegate receives all of the foregoing items, and such
exercise otherwise is permitted under and complies with all applicable federal, state and foreign securities laws. Notwithstanding the foregoing, if the
Administrator permits payment by means of delivering properly executed, irrevocable instructions, in such manner and form as the Administrator may
require from time to time, to effectuate a broker-assisted cashless exercise and such instructions provide for sale of Shares under a limit order rather than
at the market, the exercise will not be effective until the earlier of the date the Company receives delivery of cash or cash equivalents in full payment of the
Exercise Price or the date the Company receives confirmation from the broker that the sale instruction has been fulfilled, and the exercise will not be
effective unless the earlier of such dates occurs on or before termination of the Options.
 

-3-



(d) Method of Payment. You may pay the Exercise Price by:

(i) delivery of cash, certified or cashier’s check, money order or other cash equivalent acceptable to the Administrator in its discretion;

(ii) a broker-assisted cashless exercise in accordance with Regulation T of the Board of Governors of the Federal Reserve System
through a brokerage firm designated or approved by the Administrator;

(iii) subject to such limits as the Administrator may impose from time to time, tender (via actual delivery or attestation) to the
Company of other shares of Common Stock of the Company which have a Fair Market Value on the date of tender equal to the Exercise Price;

(iv) subject to such limits as the Administrator may impose from time to time, net share settlement;

(v) any other method approved by the Administrator; or

(vi) any combination of the foregoing.

(e) Issuance of Shares upon Exercise. The Company shall issue to you the Shares underlying the Options you exercise as soon as practicable
after the exercise date, subject to the Company’s receipt of the aggregate exercise price and the requisite withholding taxes, if any. Upon issuance of such
Shares, the Company may deliver, subject to the provisions of Section 6 below, such Shares on your behalf electronically to the Company’s designated
stock plan administrator or such other broker-dealer as the Company may choose at its sole discretion, within reason, or may retain such Shares in
uncertificated book- entry form. Any share certificates delivered will, unless the Shares are registered or an exemption from registration is available under
applicable federal and state law, bear a legend restricting transferability of such Shares.

3. Termination of Service.

(a) Termination of Unexercisable Options. If your Service with the Company ceases for any reason, the Options that are then unexercisable,
subject to giving effect to the provisions set forth on the Stock Option Notice, will terminate immediately upon such cessation.

(b) Exercise Period Following Termination of Service. If your Service with the Company ceases for any reason other than discharge for
Cause, the Options that are then exercisable, after giving effect to any exercise acceleration provisions set forth on the Stock Option Notice, will terminate
upon the earliest of:

(i) the expiration of 90 days following such cessation, if your Service ceases on account of (1) your termination by the Company other
than a discharge for Cause, or (2) your voluntary termination other than for Total and Permanent Disability or death;

(ii) the expiration of 12 months following such cessation, if your Service ceases on account of your Total and Permanent Disability or
death;

(iii) the expiration of 12 months following your death, if your death occurs during the periods described in clauses (i) or (ii) of this
Section 3(b), as applicable; or
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(iv) the Expiration Date.

In the event of your death, the exercisable Options may be exercised by your executor, personal representative, or the person(s) to whom the Options are
transferred by will or the laws of descent and distribution.

(c) Misconduct. The Options will terminate in their entirety, regardless of whether the Options are then exercisable, immediately upon your
discharge from Service for Cause, or upon your commission of any of the following acts during the exercise period following your Termination of Service:
(i) fraud on or misappropriation of any funds or property of the Company, or (ii) your breach of any provision of any employment, non-disclosure,
non-competition, non-solicitation, assignment of inventions, or other similar agreement executed by you for the benefit of the Company, as determined by
the Administrator, which determination will be conclusive.

(d) Change in Status. In the event that your Service is with a business, trade or entity that, after the Grant Date, ceases for any reason to be
part or an Affiliate of the Company, your Service will be deemed to have terminated for purposes of this Section 3 upon such cessation if your Service
does not continue uninterrupted immediately thereafter with the Company or an Affiliate of the Company.

4. Nontransferability of Options. These Options and, before exercise, the underlying Shares are nontransferable otherwise than by will or the laws of
descent and distribution and, during your lifetime, the Options may be exercised only by you or, during the period you are under a legal disability, by your
guardian or legal representative; provided, that except as otherwise restricted by applicable law, the Administrator may, but need not, permit the Options to
be transferred to your Family Member (as defined below) as a gift or pursuant to a domestic relations order in settlement of marital property rights;
provided further that the Administrator shall not permit any transfer of the Options for value. Except as provided above, the Options and, before exercise,
the underlying Shares may not be assigned, transferred, pledged, hypothecated, subjected to any “put equivalent position,” “call equivalent position” (as
each preceding term is defined by Rule 16(a)-1 under the Securities Exchange Act of 1934), or short position, or disposed of in any way (whether by
operation of law or otherwise) and shall not be subject to execution, attachment or similar process. For purposes of this Section 4, “Family Member”
means any child, stepchild, grandchild, parent, stepparent, grandparent, spouse, former spouse, sibling, niece, nephew, mother-in-law, father-in- law,
son-in-law, daughter-in-law, brother-in-law, or sister-in-law, including adoptive relationships, any person sharing your household (other than a tenant or
employee), a trust in which these persons have more than fifty percent of the beneficial interest, a foundation in which these persons (or you) control the
management of assets, and any other entity in which these persons (or the Participant) own more than 50% of the voting interests. The following
transactions are not prohibited transfers for value: (i) a transfer under a domestic relations order in settlement of marital property rights; and (ii) a transfer
to an entity in which more than fifty percent of the voting interests are owned by Family Members (or you) in exchange for an interest in that entity.

5. Nonqualified Nature of the Options. The Options are not intended to qualify as incentive stock options within the meaning of Code section 422,
and this Agreement shall be so construed. You hereby acknowledge that, upon exercise of the Options, you will recognize compensation income in an
amount equal to the excess of the then Fair Market Value of the Shares over the Exercise Price and must comply with the provisions of Section 6 of this
Agreement with respect to any tax withholding obligations that arise as a result of such exercise.

6. Withholding of Taxes.

(a) At the time the Options are exercised, in whole or in part, or at any time thereafter as requested by the Company, you hereby authorize
withholding from payroll or any other payment of any kind due to you and otherwise agree to make adequate provision for foreign, federal, state and local
taxes required by law to be withheld, if any, which arise in connection with the Options. The Company may require you to make a cash payment to cover
any withholding tax obligation as a condition of exercise of the Options or issuance of share certificates representing Shares.
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(b) The Administrator may, in its sole discretion, permit you to satisfy, in whole or in part, any withholding tax obligation which may arise in
connection with the Options either by electing to have the Company withhold from the Shares to be issued upon exercise that number of Shares, or by
electing to deliver to the Company already-owned shares, in either case having a Fair Market Value not in excess of the amount necessary to satisfy the
statutory minimum withholding amount due.

7. Adjustments. The Administrator may make various adjustments to your Options, including adjustments to the number and type of securities
subject to the Options and the Exercise Price, as follows:

(a) Mandatory Adjustments. In the event of a merger, consolidation, stock rights offering, statutory share exchange or similar event affecting
the Company (each, a “Corporate Event”) or a stock dividend, stock split, reverse stock split, separation, spinoff, reorganization, extraordinary dividend
of cash or other property, share combination or subdivision, or recapitalization or similar event affecting the capital structure of the Company (each, a
“Share Change”) that occurs at any time after the Grant Date, the Administrator shall make equitable and appropriate substitutions or proportionate
adjustments to (i) the number of shares of Common Stock or other securities covered by your Options and the Exercise Price, and other relevant terms the
Options and (ii) all other numerical limitations relating to your Options contained in the Agreements; provided, however, that any fractional shares
resulting from any such adjustment shall be eliminated.

(b) Discretionary Adjustments. In the case of Corporate Events, the Administrator may make such other adjustments to your Options as it
determines to be appropriate and desirable, which adjustments may include, without limitation, (i) the cancellation of your Options in exchange for
payments of cash, securities or other property or a combination thereof having an aggregate value equal to the value of such Options, as determined by the
Administrator in its sole discretion (it being understood that in the case of a Corporate Event with respect to which stockholders of the Company receive
consideration other than publicly traded equity securities of the ultimate surviving entity, any such determination by the Administrator that the value of a
stock option or stock appreciation right shall for this purpose be deemed to equal the excess, if any, of the value of the consideration being paid for each
share of Common Stock pursuant to such Corporate Event over the exercise price or base price of such stock option or stock appreciation right shall
conclusively be deemed valid and that any stock option or stock appreciation right may be cancelled for no consideration upon a Corporate Event if its
exercise price or base price equals or exceeds the value of the consideration being paid for each share of Common Stock pursuant to such Corporate
Event), (ii) the substitution of securities or other property (including, without limitation, cash or other securities of the Company and securities of entities
other than the Company ) for the shares of Common Stock subject to your Options, and (iii) the substitution of equivalent awards, as determined in the
sole discretion of the Administrator, of the surviving or successor entity or a parent thereof.

(c) Dissolution or Liquidation. Unless the Administrator determines otherwise, your Options shall terminate upon the dissolution or
liquidation of the Company.

8. Change in Control.

(a) Notwithstanding the provisions of Section 8(b), in the event that any transaction resulting in a Change in Control occurs, the Options will
terminate upon the effective time of such Change in Control unless provision is made in connection with the transaction for the continuation or assumption
of the Options by, or for the issuance therefor of Substitute Awards of, the surviving or successor entity or a parent thereof. Solely with respect to Options
that will terminate as a result of the immediately preceding sentence, the outstanding Options that will terminate upon the effective time of the Change in
Control shall, immediately before the effective time of the Change in Control, become fully exercisable and the holders of such Options will be permitted,
immediately before the Change in Control, to exercise the options, conditioned upon the consummation of the Change in Control.
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(b) In the event that any transaction resulting in a Change in Control occurs, the Administrator may take any of the actions set forth in
Section 7 with respect to any or all Options granted under the Agreement.

9. Non-Guarantee of Employment or Service Relationship. Nothing in this Agreement will alter your at-will or other employment status or other
service relationship with the Company, nor be construed as a contract of employment or service relationship between you and the Company, or as a
contractual right for you to continue in the employ of, or in a service relationship with, the Company for any period of time, or as a limitation of the right
of the Company to discharge you at any time with or without Cause or notice and whether or not such discharge results in the failure of any of the Options
to become exercisable or any other adverse effect on your interests.

10. No Rights as a Stockholder. You shall not have any of the rights of a stockholder with respect to the Shares until such Shares have been issued to
you upon the due exercise of the Options. No adjustment will be made for dividends or distributions or other rights for which the record date is prior to the
date such Shares are issued.

11. Notice. All notices and other communications made or given pursuant to this Agreement shall be given in writing and shall be deemed
effectively given upon receipt or, in the case of notices delivered by the Company to you, five (5) days after deposit in the United States mail, postage
prepaid, addressed to you at the last address you provided to the Company, or in the case of notices delivered to the Company by you, addressed to the
Administrator, care of the Company for the attention of its Secretary at its principal executive office or, in either case, if the receiving party consents in
advance, transmitted and received via telecopy or via such other electronic transmission mechanism as may be available to the parties. Notwithstanding the
foregoing, the Company may, in its sole discretion, decide to deliver any documents related to participation this Agreement by electronic means or to
request your consent to accept the Options by electronic means. You hereby consent to receive such documents by electronic delivery and, if requested, to
agree to receive the Options through an on-line or electronic system established and maintained by the Company or another third party designated by the
Company.

12. Investment Representation. Notwithstanding anything herein to the contrary, you hereby represent and warrant to the Company, that:

(a) The Options and the Common Stock that will be received upon exercise of any vested Options shall be acquired for investment purposes
only for your own account and not with a view to or in connection with any distribution, re-offer, resale, or other disposition not in compliance with the
Securities Act of 1933 (the “Securities Act”) and applicable state securities laws;

(b) You, alone or together with your representatives, possesses such expertise, knowledge, and sophistication in financial and business
matters generally, and in the type of transactions in which the Company proposes to engage in particular, that you are capable of evaluating the merits and
economic risks of acquiring Options and Common Stock upon the exercise of any vested Options and holding such Common Stock;

(c) You have had access to all of the information with respect to the Common Stock underlying the Options that you deem necessary to make
a complete evaluation thereof and has had the opportunity to question the Company concerning the Options and the Common Stock underlying the
Options;

(d) Your decision to acquire the Common Stock upon exercise of any vested Options for investment has been based solely upon the
evaluation made by you;

(e) You understand that the Common Stock underlying the Options constitutes “restricted securities” under the Securities Act and has not
been registered under the Securities Act in reliance upon a specific exemption therefrom, which exemption depends upon, among other things, the bona
fide nature of your investment intent as expressed herein. You further understand that the Common Stock underlying the Options must be held indefinitely
unless it is subsequently registered under the Securities Act or an exemption from such registration is available;
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(f) You acknowledge and understand that the Company is under no obligation to register the Common Stock underlying the Options and that
the certificates evidencing such Common Stock will be imprinted with a legend which prohibits the transfer of such Common Stock unless it is registered
or such registration is not required in the opinion of counsel satisfactory to the Company and any other legend required under applicable state securities
laws; and

(g) You are an “accredited investor,” as such term is defined in Section 501 of Regulation D promulgated under the Securities Act.

13. No Liability of the Administrator. No member of the Administrator shall be personally liable by reason or any contract or other instrument
executed by such member or on his behalf in his capacity as a member of the Administrator nor for any mistake of judgment made in good faith, and the
Company shall indemnify and hold harmless each member of the Administrator and each other employee, officer or director of the Company to whom any
duty or power relating to the administration or interpretation or the Agreement may be allocated or delegated, against any cost or expense (including
counsel fees) or liability (including any sum paid in settlement of a claim) arising out of any act or omission to act in connection with the Agreement
unless arising out of such person’s own fraud or willful bad faith; provided, however, that approval of the Board shall be required for the payment of any
amount in settlement of a claim against any such person. The foregoing right of indemnification shall not be exclusive of any other rights of
indemnification to which such persons may be entitled under the Company’s Articles of Incorporation or By-laws, as a matter of law, or otherwise, or any
power that the Company may have to indemnify them or hold them harmless.

14. Administration. Any question concerning the interpretation of this Agreement or the Options, any adjustments required to be made to the Options
hereunder, and any controversy that may arise with respect to the Options shall be determined by the Administrator in its sole and absolute discretion. All
decisions by the Administrator shall be final, binding and conclusive. The Administrator shall have plenary authority, in its sole and absolute discretion, to
take all other actions necessary or desirable to carry out the purpose and intent of the Agreement. Among other things, the Administrator shall have the
authority, in its sole and absolute discretion, subject to the terms and conditions of the Agreement to:

(a) subject to Section 17, amend or adjust the terms and conditions of the Options;

(b) accelerate or otherwise change the time at or during which the Options may be exercised or become payable and waive or accelerate the
lapse, in whole or in part, of any restriction, condition or risk of forfeiture with respect to the Options;

(c) determine whether Options will be paid or settled in cash, shares of Common Stock, or in any combination thereof and whether, to what
extent and under what circumstances cash or shares of Common Stock payable with respect to Options shall be deferred either automatically or at the
election of the Participant;

(d) establish any “blackout” period, during which transactions affecting the Options may not be effectuated, that the Administrator in its sole
discretion deems necessary or advisable;

(e) determine the Fair Market Value of shares of Common Stock or other property for any purpose under the Agreement;

(f) administer, construe and interpret the Agreement and all other documents relevant to the Options issued thereunder, and decide all other
matters to be determined in connection with the Options;
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(g) establish, amend, rescind and interpret such administrative rules, regulations, agreements, guidelines, instruments and practices for the
administration of the Options and for the conduct of its business as the Administrator deems necessary or advisable;

(h) correct any defect, supply any omission or reconcile any inconsistency in the Agreement in the manner and to the extent the
Administrator shall consider it desirable to carry it into effect; and

(i) otherwise administer the Options.

15. The Company’s Rights. The existence of the Options shall not affect in any way the right or power of the Company or its stockholders to make
or authorize any or all adjustments, recapitalizations, reorganizations or other changes in the Company’s capital structure or its business, or any merger or
consolidation of the Company, or any issue of bonds, debentures, preferred or other stocks with preference ahead of or convertible into, or otherwise
affecting the Common Stock or the rights thereof, or the dissolution or liquidation of the Company, or any sale or transfer of all or any part of the
Company’s assets or business, or any other corporate act or proceeding, whether of a similar character or otherwise.

16. Entire Agreement. This Agreement, together with the correlating Stock Option Notice contain the entire agreement between you and the
Company with respect to the Options. Any oral or written agreements, representations, warranties, written inducements, or other communications made
prior to the execution of this Agreement with respect to the Options shall be void and ineffective for all purposes.

17. Amendment. This Agreement may be amended from time to time by the Administrator in its discretion; provided, however, that this Agreement
may not be modified in a manner that would have a materially adverse effect on the Options or Shares as determined in the discretion of the Administrator,
except (i) as provided in a written document signed by you and the Company, (ii) if such an amendment is made to cause the Options to comply with
applicable law, applicable rule of any securities exchange on which the Common Stock is listed or admitted for trading, or (iii) for preventing adverse tax
or accounting consequences for you or the Company or any of its Affiliates. For purposes of the foregoing sentence, an amendment to the Options that
results in a change in the tax consequences of the Options to you shall not be considered to be a material impairment of your rights and shall not require
your consent.

18. Section 409A. This Agreement and the Options granted hereunder are intended to comply with, or otherwise be exempt from, Section 409A of
the Code. This Agreement and the Options shall be administered, interpreted and construed in a manner consistent with this intent. Nothing in this
Agreement shall be construed as including any feature for the deferral of compensation other than the deferral of recognition of income until the exercise
of the Options. Should any provision of this Agreement be found not to comply with, or otherwise be exempt from, the provisions of Section 409A of the
Code, it may be modified and given effect, in the sole discretion of the Administrator and without requiring your consent, in such manner as the
Administrator determines to be necessary or appropriate to comply with, or to effectuate an exemption from, Section 409A of the Code. The foregoing,
however, shall not be construed as a guarantee or warranty by the Company of any particular tax effect to you. To the extent any payment under this
Agreement is considered “deferred compensation” as defined by Section 409A of the Code, such payment may not be made to a specified employee (as
determined in accordance with a uniform policy adopted by the Company with respect to all arrangements subject to Section 409A of the Code) upon
separation from service (as defined by Section 409A of the Code and applicable regulations) before the date that is six months after the specified
employee’s separation from service ( or, if earlier, the specified employee’s death). Any payment that would otherwise be made during this period of delay
shall be accumulated and paid on the sixth month plus one day following the specified employee’s separation from service (or, if earlier, as soon as
administratively practicable after the specified employee’s death).

19. Electronic Delivery of Documents. By your signing the Notice, you (i) consent to the electronic delivery of this Agreement, all information with
respect to the Options, and any reports of the Company provided generally to the Company’s stockholders; (ii) acknowledge that you may receive from
the Company a paper copy of any documents delivered electronically at no cost to you by contacting the
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Company by telephone or in writing; (iii) further acknowledge that you may revoke your consent to the electronic delivery of documents at any time by
notifying the Company of such revoked consent by telephone, postal service or electronic mail; and (iv) further acknowledge that you understand that you
are not required to consent to electronic delivery of documents.

20. No Future Entitlement. By execution of the Notice, you acknowledge and agree that: (i) the grant of these Options is a one-time benefit which
does not create any contractual or other right to receive future grants of stock options, or compensation in lieu of stock options, even if stock options have
been granted repeatedly in the past; (ii) all determinations with respect to any such future grants, including, but not limited to, the times when stock options
shall be granted or shall become exercisable, the maximum number of shares subject to each stock option, and the purchase price, will be at the sole
discretion of the Administrator; (iii) the value of these Options is an extraordinary item of compensation which is outside the scope of your employment
contract, if any; (iv) the value of these Options is not part of normal or expected compensation or salary for any purpose, including, but not limited to,
calculating any termination, severance, resignation, redundancy, end of service payments or similar payments, or bonuses, long-service awards, pension or
retirement benefits; (v) the vesting of these Options ceases upon termination of employment with the Company or transfer of employment from the
Company, or other cessation of eligibility for any reason, except as may otherwise be explicitly provided in this Agreement; (vi) if the underlying
Common Stock does not increase in value, these Options will have no value, nor does the Company guarantee any future value; and (vii) no claim or
entitlement to compensation or damages arises if these Options do not increase in value and you irrevocably release the Company from any such claim that
does arise.

21. Personal Data. For the purpose of implementing, administering and managing these Options, you, by execution of the Notice, consent to the
collection, receipt, use, retention and transfer, in electronic or other form, of your personal data by and among the Company and its third party vendors or
any potential party to any Change in Control transaction or capital raising transaction involving the Company. You understand that personal data
(including but not limited to, name, home address, telephone number, employee number, employment status, social security number, tax identification
number, date of birth, nationality, job and payroll location, data for tax withholding purposes and shares awarded, cancelled, exercised, vested and
unvested) may be transferred to third parties assisting in the implementation, administration and management of these Options and you expressly authorize
such transfer as well as the retention, use, and the subsequent transfer of the data by the recipient(s). You understand that these recipients may be located
in your country or elsewhere, and that the recipient’s country may have different data privacy laws and protections than your country. You understand that
data will be held only as long as is necessary to implement, administer and manage these Options. You understand that you may, at any time, request a list
with the names and addresses of any potential recipients of the personal data, view data, request additional information about the storage and processing of
data, require any necessary amendments to data or refuse or withdraw the consents herein, in any case without cost, by contacting in writing the
Company’s Secretary. You understand, however, that refusing or withdrawing your consent may affect your ability to accept a stock option.

22. Governing Law. The validity, construction and effect of this Agreement, and of any determinations or decisions made by the Administrator
relating to this Agreement, and the rights of any and all persons having or claiming to have any interest under this Agreement, shall be determined
exclusively in accordance with the laws of the State of Minnesota, without regard to its provisions concerning the applicability of laws of other
jurisdictions. As a condition of this Agreement, you agree that you will not bring any action arising under, as a result of, pursuant to or relating to, this
Agreement in any court other than a federal or state court in New Jersey, and you hereby agree and submit to the personal jurisdiction of any federal or
state court in New Jersey. You further agree that you will not deny or attempt to defeat such personal jurisdiction or object to venue by motion or other
request for leave from any such court.

23. Resolution of Disputes. Any dispute or disagreement which shall arise under, or as a result of, or pursuant to or relating to, this Agreement shall
be determined by the Administrator in good faith in its absolute and uncontrolled discretion, and any such determination or any other determination by the
Administrator under or pursuant to this Agreement and any interpretation by the Administrator of the terms
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of this Agreement, will be final, binding and conclusive on all persons affected thereby. You agree that before you may bring any legal action arising
under, as a result of, pursuant to or relating to, this Agreement you will first exhaust your administrative remedies before the Administrator. You further
agree that in the event that the Administrator does not resolve any dispute or disagreement arising under, as a result of, pursuant to or relating to, this
Agreement to your satisfaction, no legal action may be commenced or maintained relating to this Agreement more than twenty-four (24) months after the
Administrator’s decision.

24. Headings. The headings in this Agreement are for reference purposes only and shall not affect the meaning or interpretation of this Agreement.

25. Registration Covenant. The Company covenants and agrees to file a registration statement under the Securities Act on Form S-8, subject to
requirements under applicable laws, with respect to this Agreement and the Options granted hereunder as soon as administratively practicable following
the Date of Grant. Such registration shall be maintained for as long as the Options may be exercised into Common Stock hereunder.

{Glossary begins on next page}
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GLOSSARY

(a) “Administrator” means the Compensation Committee of the board of directors of the Company.

(b) “Affiliate” means any entity, whether now or hereafter existing, which controls, is controlled by, or is under common control with,
Axogen, Inc. For this purpose, “control” means ownership of 50% or more of the total combined voting power or value of all classes of stock or interests
of the entity.

(c) “Cause” has the meaning ascribed to such term or words of similar import in your written employment or service contract with the
Company as in effect at the time at issue and, in the absence of such agreement or definition, means your (i) conviction of, or plea of nolo contendere to, a
felony or crime involving moral turpitude; (ii) fraud on or misappropriation of any funds or property of the Company, any affiliate, customer or vendor;
(iii) personal dishonesty, incompetence, willful misconduct, willful violation of any law, rule or regulation (other than minor traffic violations or similar
offenses) or breach of fiduciary duty which involves personal profit; (iv) willful misconduct in connection with your duties or willful failure to perform
your responsibilities in the best interests of the Company; (v) illegal use or distribution of drugs; (vi) violation of any Company rule, regulation, procedure
or policy; or (vii) breach of any provision of any employment, non-disclosure, non-competition, non-solicitation or other similar agreement executed by
you for the benefit of the Company, all as determined by the Administrator, which determination will be conclusive.

(d) “Change in Control” means the first of the following to occur: (i) a Change in Ownership of the Company, (ii) a Change in Effective
Control of the Company, or (iii) a Change in the Ownership of Assets of the Company, as described herein and construed in accordance with Code section
409A.

(i) A “Change in Ownership of the Company” shall occur on the date that any one Person acquires, or Persons Acting as a Group
acquire, ownership of the capital stock of the Company that, together with the stock held by such Person or Group, constitutes more than 50% of the total
fair market value or total voting power of the capital stock of the Company. However, if any one Person is, or Persons Acting as a Group are, considered to
own more than 50%, on a fully diluted basis, of the total fair market value or total voting power of the capital stock of the Company, the acquisition of
additional stock by the same Person or Persons Acting as a Group is not considered to cause a Change in Ownership of the Company or to cause a Change
in Effective Control of the Company (as described below). An increase in the percentage of capital stock owned by any one Person, or Persons Acting as a
Group, as a result of a transaction in which the Company acquires its stock in exchange for property will be treated as an acquisition of stock.

(ii) A “Change in Effective Control of the Company” shall occur on the date either (A) a majority of members of the Company’s
Board is replaced during any 12-month period by directors whose appointment or election is not endorsed by a majority of the members of the Company’s
Board before the date of the appointment or election, or (B) any one Person, or Persons Acting as a Group, acquires (or has acquired during the 12-month
period ending on the date of the most recent acquisition by such Person or Persons) ownership of stock of the Company possessing 50% or more of the
total voting power of the stock of the Company.

(iii) A “Change in the Ownership of Assets of the Company” shall occur on the date that any one Person acquires, or Persons Acting
as a Group acquire (or has or have acquired during the 12-month period ending on the date of the most recent acquisition by such Person or Persons),
assets from the Company that have a total gross fair market value equal to or more than 51% of the total gross fair market value of all of the assets of the
Company immediately before such acquisition or acquisitions. For this purpose, gross fair market value means the value of the assets of the Company, or
the value of the assets being disposed of, determined without regard to any liabilities associated with such assets.
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The following rules of construction apply in interpreting the definition of Change in Control:

(A) A “Person” means any individual, entity or group within the meaning of Section 13(d)(3) or 14(d)(2) of the Securities
Exchange Act of 1934, as amended, other than employee benefit plans sponsored or maintained by the Company and by entities controlled by the
Company or an underwriter, initial purchaser or placement agent temporarily holding the capital stock of the Company pursuant to a registered public
offering.

(B) Persons will be considered to be Persons Acting as a Group (or Group) if they are owners of a corporation that enters into
a merger, consolidation, purchase or acquisition of stock, or similar business transaction with the corporation. If a Person owns stock in both corporations
that enter into a merger, consolidation, purchase or acquisition of stock, or similar transaction, such shareholder is considered to be acting as a Group with
other shareholders only with respect to the ownership in that corporation before the transaction giving rise to the change and not with respect to the
ownership interest in the other corporation. Persons will not be considered to be acting as a Group solely because they purchase assets of the same
corporation at the same time or purchase or own stock of the same corporation at the same time, or as a result of the same public offering.

(C) A Change in Control shall not include a transfer to a related person as described in Code section 409A or a public offering
of capital stock of the Company.

(D) For purposes of the definition of Change in Control, Section 318(a) of the Code applies to determine stock ownership.
Stock underlying a vested option is considered owned by the individual who holds the vested option (and the stock underlying an unvested option is not
considered owned by the individual who holds the unvested option). For purposes of the preceding sentence, however, if a vested option is exercisable for
stock that is not substantially vested (as defined by Treasury Regulation §1.83-3(b) and (j)), the stock underlying the option is not treated as owned by the
individual who holds the option.

(e) “Code” means the Internal Revenue Code of 1986, as amended.

(f) “Company” includes Axogen, Inc. and its Affiliates, except where the context otherwise requires. For purposes of determining whether a
Change in Control has occurred, Company shall mean only Axogen, Inc.

(g) “Fair Market Value” means, on a per share basis as of any date, unless otherwise determined by the Administrator:

(i) if the principal market for the Common Stock (as determined by the Administrator if the Common Stock is listed or admitted to
trading on more than one exchange or market) is a national securities exchange or an established securities market, the official closing price per share of
Common Stock for the regular market session on that date on the principal exchange or market on which the Common Stock is then listed or admitted to
trading or, if no sale is reported for that date, on the last preceding day on which a sale was reported, all as reported by such source as the Administrator
may select;

(ii) if the principal market for the Common Stock is not a national securities exchange or an established securities market, but the
Common Stock is quoted by a national quotation system, the average of the highest bid and lowest asked prices for the Common Stock on that date as
reported on a national quotation system or, if no prices are reported for that date, on the last preceding day on which prices were reported, all as reported by
such source as the Administrator may select; or

(iii) if the Common Stock is neither listed or admitted to trading on a national securities exchange or an established securities market,
nor quoted by a national quotation system, the value determined by the Administrator in good faith by the reasonable application of a reasonable valuation
method, which method may, but need not, include taking into account an appraisal of the fair market value of the Common Stock conducted by a
nationally recognized appraisal firm selected by the Administrator.
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Notwithstanding the preceding, for foreign, federal, state and local income tax reporting purposes and for such other purposes as the Administrator deems
appropriate, the Fair Market Value shall be determined by the Administrator in accordance with uniform and nondiscriminatory standards adopted by it
from time to time.

(h) “Service” means your employment or other service relationship with the Company and its Affiliates. Your Service will be considered to
have ceased with the Company and its Affiliates if, immediately after a sale, merger or other corporate transaction, the trade, business or entity with which
you are employed or otherwise have a service relationship is not the Company or its successor or an Affiliate of the Company or its successor.

(i) “Shares” mean the shares of Common Stock underlying the Options.

(j) “Stock Option Notice” means the written notice evidencing the award of the Options that correlates with and makes up a part of this
Agreement.

(k) “Termination of Service” means the termination of the your employment or consultancy with, or performance of services for, the
Company and its Subsidiaries. Temporary absences from employment because of illness, vacation or leave of absence and transfers among the Company
and its Subsidiaries shall not be considered Terminations of Service. With respect to any Award that constitutes a “nonqualified deferred compensation
plan” within the meaning of Section 409A of the Code, “Termination of Service” shall mean a “separation from service” as defined under Section 409A of
the Code to the extent required by Section 409A of the Code to avoid the imposition of any tax or interest or the inclusion of any amount in income
pursuant to Section 409A of the Code. You have a separation from service within the meaning of Section 409A of the Code if you terminate employment
with the Company and all Subsidiaries for any reason. You will generally be treated as having terminated employment with the Company and all
Subsidiaries as of a certain date if you and the entity that employs you reasonably anticipate that you will perform no further services for the Company or
any Subsidiary after such date or that the level of bona fide services that you will perform after such date (whether as an employee or an independent
contractor) will permanently decrease to no more than 20 percent (20%) of the average level of bona fide services performed (whether as an employee or
an independent contractor) over the immediately preceding 36-month period (or the full period of services if you have been providing services for fewer
than 36 months); provided, however, that the employment relationship is treated as continuing while you are on military leave, sick leave or other bona
fide leave of absence if the period of leave does not exceed six months or, if longer, so long as you retain the right to reemployment with the Company or
any Subsidiary.

(l) “Total and Permanent Disability” means that you are (i) unable to engage in any substantial gainful activity by reason of any medically
determinable physical or mental impairment that can be expected to last until your death or result in death, or (ii) determined to be totally disabled by the
Social Security Administration or other governmental or quasi-governmental body that administers a comparable social insurance program outside of the
United States in which you participate and which conditions the right to receive benefits under such program on you being unable to engage in any
substantial gainful activity by reason of any medically determinable physical or mental impairment that can be expected to last until your death or result in
death. The Administrator shall have sole authority to determine whether you have suffered a Total and Permanent Disability and may require such medical
or other evidence as it deems necessary to judge the nature and permanency of your condition.

(m) “You”; “Your”. “You” or “your” means the recipient of the award of Options as reflected on the Stock Option Notice. Whenever the
Agreement refers to “you” under circumstances where the provision should logically be construed, as determined by the Administrator, to apply to your
estate, personal representative, or beneficiary to whom the Options may be transferred by will or by the laws of descent and distribution, the word “you”
shall be deemed to include such person.
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EXERCISE FORM

Compensation Committee of the board of
directors of the Company
c/o Office of the Corporate Secretary
Axogen, Inc.
13631 Progress Blvd.
Suite 400
Alcachua, FL 32615

Gentlemen:

I hereby exercise the Options granted to me on            ,   , by Axogen, Inc. (the “Company”), subject to all the terms and
provisions of the Nonqualified Stock Option Inducement Award Agreement with the Company on March 1, 2023 (the “Agreement”) and notify you of my
desire to purchase                        shares of Common Stock (the “Shares”) of the Company at a price of
$       per share pursuant to the exercise of said Options.

Notwithstanding anything in the Agreement, I hereby represent and warrant to the Company, that:

(a) The Shares are acquired for investment purposes only for my own account and not with a view to or in connection with any distribution,
re-offer, resale, or other disposition not in compliance with the Securities Act of 1933 (the “Securities Act”) and applicable state securities laws;

(b) I, alone or together with my representatives, possesses such expertise, knowledge, and sophistication in financial and business matters
generally, and in the type of transactions in which the Company proposes to engage in particular, that I am capable of evaluating the merits and economic
risks of acquiring the Shares and holding such Shares;

(c) I have had access to all of the information with respect to the Shares that I deem necessary to make a complete evaluation thereof and has
had the opportunity to question the Company concerning the Shares;

(d) My decision to acquire the Shares for investment has been based solely upon the evaluation made by me;

(e) I understand that the Shares constitute “restricted securities” under the Securities Act and has not been registered under the Securities Act
in reliance upon a specific exemption therefrom, which exemption depends upon, among other things, the bona fide nature of my investment intent as
expressed herein. I further understand that the Shares must be held indefinitely unless it is subsequently registered under the Securities Act or an
exemption from such registration is available;

(f) I acknowledge and understand that the Company is under no obligation to register the Shares and that the certificates evidencing such
Shares will be imprinted with a legend which prohibits the transfer of such Shares unless they are registered or such registration is not required in the
opinion of counsel satisfactory to the Company and any other legend required under applicable state securities laws; and

(g) I am an “accredited investor,” as such term is defined in Section 501 of Regulation D promulgated under the Securities Act.
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Total Amount Enclosed: $            

Date:                               
    

 
(Optionee)   

    Received by Axogen, Inc. on   

                    ,      

    By:                      
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Exhibit 10.2

AXOGEN, INC.

NONQUALIFIED STOCK OPTION INDUCEMENT AWARD NOTICE

This Notice evidences the award of nonqualified stock options (each, an “Option” or collectively, the “Options”) that have been granted to you, Jens
Schroeder Kemp, subject to and conditioned upon your agreement to the terms of the attached Nonqualified Stock Option Inducement Award Agreement
(the “Agreement”), as a material inducement for your entry into employment with the Company within the meaning of Rule 5635(c)(4) of the NASDAQ
Listing Rules. The Options entitle you to purchase shares of common stock, par value $0.01 per share (“Common Stock”), of Axogen, Inc., a Minnesota
corporation (the “Company”). The number of shares you may purchase and the exercise price at which you may purchase them are specified below. This
Notice constitutes part of and is subject to the terms and provisions of the Agreement, which is incorporated by reference herein. You must return an
executed copy of this Notice to the Company within 30 days of the date hereof. If you fail to do so, the Options may be rendered null and void in the
Company’s discretion.

Grant Date: March 1, 2023

Vesting Commencement Date: March 1, 2023

Number of Options: 60,000 Options, each permitting the purchase of one Share

Exercise Price: $8.16 per share

Expiration Date: The Options expire at 5:00 P.M. Eastern Time on the tenth anniversary of the Grant Date (the “Expiration Date”), unless fully exercised
or terminated earlier.

Exercisability Schedule: Subject to the terms and conditions described in the Agreement, the Options become exercisable in accordance with the schedule
below: Subject to your continued Service (as defined in the Agreement) with the Company or any of its Subsidiaries through each applicable vesting date,
50% of the Options shall vest on the second anniversary of the Vesting Commencement Date. On the 30-month anniversary of the Vesting Commencement
Date and on each six-month anniversary thereafter, an additional 12.5% of the Options shall vest, such that the Options shall be 100% vested on the fourth
anniversary of the Vesting Commencement Date.

The extent to which the Options are exercisable as of a particular date is rounded down to the nearest whole share. However, exercisability is rounded up to
100% on the tenth anniversary of the Grant Date.
 

AXOGEN, INC.

By:  /s/ Lindsey Peterson

Date: 3/27/2023
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I acknowledge that I have carefully read the attached Agreement and agree to be bound by all of the provisions set forth in the Agreement.
 
Enclosures:   Nonqualified Stock Option Agreement   OPTIONEE

  Exercise Form   /s/ Jens Kemp

    Date: 3/27/2023
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Grant No.: 003670

AXOGEN, INC.

NONQUALIFIED STOCK OPTION INDUCEMENT AWARD AGREEMENT

1. Terminology. Capitalized terms used in this Agreement are defined in the correlating Stock Option Notice and/or the Glossary at the end of the
Agreement.

2. Exercise of Options.

(a) Exercisability. The Options will become vested and exercisable in accordance with the Vesting Schedule set forth in the Stock Option
Notice, so long as you are in the Service of the Company from the Grant Date through the applicable vesting dates except as set forth in the Stock Option
Notice.

(b) Right to Exercise. You may exercise the Options, to the extent exercisable, at any time on or before 5:00 P.M. Eastern Time on the
Expiration Date or the earlier termination of the Options, unless otherwise provided under applicable law. Notwithstanding the foregoing, if at any time the
Administrator determines that the delivery of Shares under this Agreement is or may be unlawful under the laws of any applicable jurisdiction, or federal,
state or foreign securities laws, the right to exercise the Options or receive Shares pursuant to the Options shall be suspended until the Administrator
determines that such delivery is lawful. If at any time the Administrator determines that the delivery of Shares this Agreement is or may violate the rules
of the national securities exchange on which the shares are then listed for trade, the right to exercise the Options or receive Shares pursuant to the Options
shall be suspended until the Administrator determines that such exercise or delivery would not violate such rules. Section 3 below describes certain
limitations on exercise of the Options that apply in the event of your death, Total and Permanent Disability, or Termination of Service. The Options may
be exercised only in multiples of whole Shares and may not be exercised at any one time as to fewer than one hundred Shares (or such lesser number of
Shares as to which the Options are then exercisable). No fractional Shares will be issued under the Options.

(c) Exercise Procedure. In order to exercise the Options, you must provide the following items to the Secretary of the Company or his or her
delegate before the expiration or termination of the Options:

(i) notice, in such manner and form as the Administrator may require from time to time, specifying the number of Shares to be
purchased under the Options;

(ii) full payment of the Exercise Price for the Shares or properly executed, irrevocable instructions, in such manner and form as the
Administrator may require from time to time, to effectuate a broker-assisted cashless exercise, each in accordance with Section 2(d) of this Agreement;
and

(iii) full payment of applicable withholding taxes pursuant to Section 6 of this Agreement.

An exercise will not be effective until the Secretary of the Company or his or her delegate receives all of the foregoing items, and such exercise otherwise
is permitted under and complies with all applicable federal, state and foreign securities laws. Notwithstanding the foregoing, if the Administrator permits
payment by means of delivering properly executed, irrevocable instructions, in such manner and form as the Administrator may require from time to time,
to effectuate a broker-assisted cashless exercise and such instructions provide for sale of Shares under a limit order rather than at the market, the exercise
will not be effective until the earlier of the date the Company receives delivery of cash or cash equivalents in full payment of the Exercise Price or the date
the Company receives confirmation from the broker that the sale instruction has been fulfilled, and the exercise will not be effective unless the earlier of
such dates occurs on or before termination of the Options.
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(d) Method of Payment. You may pay the Exercise Price by:

(i) delivery of cash, certified or cashier’s check, money order or other cash equivalent acceptable to the Administrator in its discretion;

(ii) a broker-assisted cashless exercise in accordance with Regulation T of the Board of Governors of the Federal Reserve System
through a brokerage firm designated or approved by the Administrator;

(iii) subject to such limits as the Administrator may impose from time to time, tender (via actual delivery or attestation) to the
Company of other shares of Common Stock of the Company which have a Fair Market Value on the date of tender equal to the Exercise Price;

(iv) subject to such limits as the Administrator may impose from time to time, net share settlement;

(v) any other method approved by the Administrator; or

(vi) any combination of the foregoing.

(e) Issuance of Shares upon Exercise. The Company shall issue to you the Shares underlying the Options you exercise as soon as practicable
after the exercise date, subject to the Company’s receipt of the aggregate exercise price and the requisite withholding taxes, if any. Upon issuance of such
Shares, the Company may deliver, subject to the provisions of Section 6 below, such Shares on your behalf electronically to the Company’s designated
stock plan administrator or such other broker-dealer as the Company may choose at its sole discretion, within reason, or may retain such Shares in
uncertificated book- entry form. Any share certificates delivered will, unless the Shares are registered or an exemption from registration is available under
applicable federal and state law, bear a legend restricting transferability of such Shares.

3. Termination of Service.

(a) Termination of Unexercisable Options. If your Service with the Company ceases for any reason, the Options that are then unexercisable,
subject to giving effect to the provisions set forth on the Stock Option Notice, will terminate immediately upon such cessation.

(b) Exercise Period Following Termination of Service. If your Service with the Company ceases for any reason other than discharge for
Cause, the Options that are then exercisable, after giving effect to any exercise acceleration provisions set forth on the Stock Option Notice, will terminate
upon the earliest of:

(i) the expiration of 90 days following such cessation, if your Service ceases on account of (1) your termination by the Company other
than a discharge for Cause, or (2) your voluntary termination other than for Total and Permanent Disability or death;

(ii) the expiration of 12 months following such cessation, if your Service ceases on account of your Total and Permanent Disability or
death;

(iii) the expiration of 12 months following your death, if your death occurs during the periods described in clauses (i) or (ii) of this
Section 3(b), as applicable; or
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(iv) the Expiration Date.

In the event of your death, the exercisable Options may be exercised by your executor, personal representative, or the person(s) to whom the Options are
transferred by will or the laws of descent and distribution.

(c) Misconduct. The Options will terminate in their entirety, regardless of whether the Options are then exercisable, immediately upon your
discharge from Service for Cause, or upon your commission of any of the following acts during the exercise period following your Termination of Service:
(i) fraud on or misappropriation of any funds or property of the Company, or (ii) your breach of any provision of any employment, non-disclosure,
non-competition, non-solicitation, assignment of inventions, or other similar agreement executed by you for the benefit of the Company, as determined by
the Administrator, which determination will be conclusive.

(d) Change in Status. In the event that your Service is with a business, trade or entity that, after the Grant Date, ceases for any reason to be
part or an Affiliate of the Company, your Service will be deemed to have terminated for purposes of this Section 3 upon such cessation if your Service
does not continue uninterrupted immediately thereafter with the Company or an Affiliate of the Company.

4. Nontransferability of Options. These Options and, before exercise, the underlying Shares are nontransferable otherwise than by will or the laws of
descent and distribution and, during your lifetime, the Options may be exercised only by you or, during the period you are under a legal disability, by your
guardian or legal representative; provided, that except as otherwise restricted by applicable law, the Administrator may, but need not, permit the Options to
be transferred to your Family Member (as defined below) as a gift or pursuant to a domestic relations order in settlement of marital property rights;
provided further that the Administrator shall not permit any transfer of the Options for value. Except as provided above, the Options and, before exercise,
the underlying Shares may not be assigned, transferred, pledged, hypothecated, subjected to any “put equivalent position,” “call equivalent position” (as
each preceding term is defined by Rule 16(a)-1 under the Securities Exchange Act of 1934), or short position, or disposed of in any way (whether by
operation of law or otherwise) and shall not be subject to execution, attachment or similar process. For purposes of this Section 4, “Family Member”
means any child, stepchild, grandchild, parent, stepparent, grandparent, spouse, former spouse, sibling, niece, nephew, mother-in-law, father-in- law,
son-in-law, daughter-in-law, brother-in-law, or sister-in-law, including adoptive relationships, any person sharing your household (other than a tenant or
employee), a trust in which these persons have more than fifty percent of the beneficial interest, a foundation in which these persons (or you) control the
management of assets, and any other entity in which these persons (or the Participant) own more than 50% of the voting interests. The following
transactions are not prohibited transfers for value: (i) a transfer under a domestic relations order in settlement of marital property rights; and (ii) a transfer
to an entity in which more than fifty percent of the voting interests are owned by Family Members (or you) in exchange for an interest in that entity.

5. Nonqualified Nature of the Options. The Options are not intended to qualify as incentive stock options within the meaning of Code section 422,
and this Agreement shall be so construed. You hereby acknowledge that, upon exercise of the Options, you will recognize compensation income in an
amount equal to the excess of the then Fair Market Value of the Shares over the Exercise Price and must comply with the provisions of Section 6 of this
Agreement with respect to any tax withholding obligations that arise as a result of such exercise.

6. Withholding of Taxes.

(a) At the time the Options are exercised, in whole or in part, or at any time thereafter as requested by the Company, you hereby authorize
withholding from payroll or any other payment of any kind due to you and otherwise agree to make adequate provision for foreign, federal, state and local
taxes required by law to be withheld, if any, which arise in connection with the Options. The Company may require you to make a cash payment to cover
any withholding tax obligation as a condition of exercise of the Options or issuance of share certificates representing Shares.
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(b) The Administrator may, in its sole discretion, permit you to satisfy, in whole or in part, any withholding tax obligation which may arise in
connection with the Options either by electing to have the Company withhold from the Shares to be issued upon exercise that number of Shares, or by
electing to deliver to the Company already-owned shares, in either case having a Fair Market Value not in excess of the amount necessary to satisfy the
statutory minimum withholding amount due.

7. Adjustments. The Administrator may make various adjustments to your Options, including adjustments to the number and type of securities
subject to the Options and the Exercise Price, as follows:

(a) Mandatory Adjustments. In the event of a merger, consolidation, stock rights offering, statutory share exchange or similar event affecting
the Company (each, a “Corporate Event”) or a stock dividend, stock split, reverse stock split, separation, spinoff, reorganization, extraordinary dividend
of cash or other property, share combination or subdivision, or recapitalization or similar event affecting the capital structure of the Company (each, a
“Share Change”) that occurs at any time after the Grant Date, the Administrator shall make equitable and appropriate substitutions or proportionate
adjustments to (i) the number of shares of Common Stock or other securities covered by your Options and the Exercise Price, and other relevant terms the
Options and (ii) all other numerical limitations relating to your Options contained in the Agreements; provided, however, that any fractional shares
resulting from any such adjustment shall be eliminated.

(b) Discretionary Adjustments. In the case of Corporate Events, the Administrator may make such other adjustments to your Options as it
determines to be appropriate and desirable, which adjustments may include, without limitation, (i) the cancellation of your Options in exchange for
payments of cash, securities or other property or a combination thereof having an aggregate value equal to the value of such Options, as determined by the
Administrator in its sole discretion (it being understood that in the case of a Corporate Event with respect to which stockholders of the Company receive
consideration other than publicly traded equity securities of the ultimate surviving entity, any such determination by the Administrator that the value of a
stock option or stock appreciation right shall for this purpose be deemed to equal the excess, if any, of the value of the consideration being paid for each
share of Common Stock pursuant to such Corporate Event over the exercise price or base price of such stock option or stock appreciation right shall
conclusively be deemed valid and that any stock option or stock appreciation right may be cancelled for no consideration upon a Corporate Event if its
exercise price or base price equals or exceeds the value of the consideration being paid for each share of Common Stock pursuant to such Corporate
Event), (ii) the substitution of securities or other property (including, without limitation, cash or other securities of the Company and securities of entities
other than the Company ) for the shares of Common Stock subject to your Options, and (iii) the substitution of equivalent awards, as determined in the
sole discretion of the Administrator, of the surviving or successor entity or a parent thereof.

(c) Dissolution or Liquidation. Unless the Administrator determines otherwise, your Options shall terminate upon the dissolution or
liquidation of the Company.

8. Change in Control.

(a) Notwithstanding the provisions of Section 8(b), in the event that any transaction resulting in a Change in Control occurs, the Options will
terminate upon the effective time of such Change in Control unless provision is made in connection with the transaction for the continuation or assumption
of the Options by, or for the issuance therefor of Substitute Awards of, the surviving or successor entity or a parent thereof. Solely with respect to Options
that will terminate as a result of the immediately preceding sentence, the outstanding Options that will terminate upon the effective time of the Change in
Control shall, immediately before the effective time of the Change in Control, become fully exercisable and the holders of such Options will be permitted,
immediately before the Change in Control, to exercise the options, conditioned upon the consummation of the Change in Control.
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(b) In the event that any transaction resulting in a Change in Control occurs, the Administrator may take any of the actions set forth in
Section 7 with respect to any or all Options granted under the Agreement.

9. Non-Guarantee of Employment or Service Relationship. Nothing in this Agreement will alter your at-will or other employment status or other
service relationship with the Company, nor be construed as a contract of employment or service relationship between you and the Company, or as a
contractual right for you to continue in the employ of, or in a service relationship with, the Company for any period of time, or as a limitation of the right
of the Company to discharge you at any time with or without Cause or notice and whether or not such discharge results in the failure of any of the Options
to become exercisable or any other adverse effect on your interests.

10. No Rights as a Stockholder. You shall not have any of the rights of a stockholder with respect to the Shares until such Shares have been issued to
you upon the due exercise of the Options. No adjustment will be made for dividends or distributions or other rights for which the record date is prior to the
date such Shares are issued.

11. Notice. All notices and other communications made or given pursuant to this Agreement shall be given in writing and shall be deemed
effectively given upon receipt or, in the case of notices delivered by the Company to you, five (5) days after deposit in the United States mail, postage
prepaid, addressed to you at the last address you provided to the Company, or in the case of notices delivered to the Company by you, addressed to the
Administrator, care of the Company for the attention of its Secretary at its principal executive office or, in either case, if the receiving party consents in
advance, transmitted and received via telecopy or via such other electronic transmission mechanism as may be available to the parties. Notwithstanding the
foregoing, the Company may, in its sole discretion, decide to deliver any documents related to participation this Agreement by electronic means or to
request your consent to accept the Options by electronic means. You hereby consent to receive such documents by electronic delivery and, if requested, to
agree to receive the Options through an on-line or electronic system established and maintained by the Company or another third party designated by the
Company.

12. Investment Representation. Notwithstanding anything herein to the contrary, you hereby represent and warrant to the Company, that:

(a) The Options and the Common Stock that will be received upon exercise of any vested Options shall be acquired for investment purposes
only for your own account and not with a view to or in connection with any distribution, re-offer, resale, or other disposition not in compliance with the
Securities Act of 1933 (the “Securities Act”) and applicable state securities laws;

(b) You, alone or together with your representatives, possesses such expertise, knowledge, and sophistication in financial and business
matters generally, and in the type of transactions in which the Company proposes to engage in particular, that you are capable of evaluating the merits and
economic risks of acquiring Options and Common Stock upon the exercise of any vested Options and holding such Common Stock;

(c) You have had access to all of the information with respect to the Common Stock underlying the Options that you deem necessary to make
a complete evaluation thereof and has had the opportunity to question the Company concerning the Options and the Common Stock underlying the
Options;

(d) Your decision to acquire the Common Stock upon exercise of any vested Options for investment has been based solely upon the
evaluation made by you;

(e) You understand that the Common Stock underlying the Options constitutes “restricted securities” under the Securities Act and has not
been registered under the Securities Act in reliance upon a specific exemption therefrom, which exemption depends upon, among other things, the bona
fide nature of your investment intent as expressed herein. You further understand that the Common Stock underlying the Options must be held indefinitely
unless it is subsequently registered under the Securities Act or an exemption from such registration is available;
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(f) You acknowledge and understand that the Company is under no obligation to register the Common Stock underlying the Options and that
the certificates evidencing such Common Stock will be imprinted with a legend which prohibits the transfer of such Common Stock unless it is registered
or such registration is not required in the opinion of counsel satisfactory to the Company and any other legend required under applicable state securities
laws; and

(g) You are an “accredited investor,” as such term is defined in Section 501 of Regulation D promulgated under the Securities Act.

13. No Liability of the Administrator. No member of the Administrator shall be personally liable by reason or any contract or other instrument
executed by such member or on his behalf in his capacity as a member of the Administrator nor for any mistake of judgment made in good faith, and the
Company shall indemnify and hold harmless each member of the Administrator and each other employee, officer or director of the Company to whom any
duty or power relating to the administration or interpretation or the Agreement may be allocated or delegated, against any cost or expense (including
counsel fees) or liability (including any sum paid in settlement of a claim) arising out of any act or omission to act in connection with the Agreement
unless arising out of such person’s own fraud or willful bad faith; provided, however, that approval of the Board shall be required for the payment of any
amount in settlement of a claim against any such person. The foregoing right of indemnification shall not be exclusive of any other rights of
indemnification to which such persons may be entitled under the Company’s Articles of Incorporation or By-laws, as a matter of law, or otherwise, or any
power that the Company may have to indemnify them or hold them harmless.

14. Administration. Any question concerning the interpretation of this Agreement or the Options, any adjustments required to be made to the Options
hereunder, and any controversy that may arise with respect to the Options shall be determined by the Administrator in its sole and absolute discretion. All
decisions by the Administrator shall be final, binding and conclusive. The Administrator shall have plenary authority, in its sole and absolute discretion, to
take all other actions necessary or desirable to carry out the purpose and intent of the Agreement. Among other things, the Administrator shall have the
authority, in its sole and absolute discretion, subject to the terms and conditions of the Agreement to:

(a) subject to Section 17, amend or adjust the terms and conditions of the Options;

(b) accelerate or otherwise change the time at or during which the Options may be exercised or become payable and waive or accelerate the
lapse, in whole or in part, of any restriction, condition or risk of forfeiture with respect to the Options;

(c) determine whether Options will be paid or settled in cash, shares of Common Stock, or in any combination thereof and whether, to what
extent and under what circumstances cash or shares of Common Stock payable with respect to Options shall be deferred either automatically or at the
election of the Participant;

(d) establish any “blackout” period, during which transactions affecting the Options may not be effectuated, that the Administrator in its sole
discretion deems necessary or advisable;

(e) determine the Fair Market Value of shares of Common Stock or other property for any purpose under the Agreement;

(f) administer, construe and interpret the Agreement and all other documents relevant to the Options issued thereunder, and decide all other
matters to be determined in connection with the Options;
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(g) establish, amend, rescind and interpret such administrative rules, regulations, agreements, guidelines, instruments and practices for the
administration of the Options and for the conduct of its business as the Administrator deems necessary or advisable;

(h) correct any defect, supply any omission or reconcile any inconsistency in the Agreement in the manner and to the extent the
Administrator shall consider it desirable to carry it into effect; and

(i) otherwise administer the Options.

15. The Company’s Rights. The existence of the Options shall not affect in any way the right or power of the Company or its stockholders to make
or authorize any or all adjustments, recapitalizations, reorganizations or other changes in the Company’s capital structure or its business, or any merger or
consolidation of the Company, or any issue of bonds, debentures, preferred or other stocks with preference ahead of or convertible into, or otherwise
affecting the Common Stock or the rights thereof, or the dissolution or liquidation of the Company, or any sale or transfer of all or any part of the
Company’s assets or business, or any other corporate act or proceeding, whether of a similar character or otherwise.

16. Entire Agreement. This Agreement, together with the correlating Stock Option Notice contain the entire agreement between you and the
Company with respect to the Options. Any oral or written agreements, representations, warranties, written inducements, or other communications made
prior to the execution of this Agreement with respect to the Options shall be void and ineffective for all purposes.

17. Amendment. This Agreement may be amended from time to time by the Administrator in its discretion; provided, however, that this Agreement
may not be modified in a manner that would have a materially adverse effect on the Options or Shares as determined in the discretion of the Administrator,
except (i) as provided in a written document signed by you and the Company, (ii) if such an amendment is made to cause the Options to comply with
applicable law, applicable rule of any securities exchange on which the Common Stock is listed or admitted for trading, or (iii) for preventing adverse tax
or accounting consequences for you or the Company or any of its Affiliates. For purposes of the foregoing sentence, an amendment to the Options that
results in a change in the tax consequences of the Options to you shall not be considered to be a material impairment of your rights and shall not require
your consent.

18. Section 409A. This Agreement and the Options granted hereunder are intended to comply with, or otherwise be exempt from, Section 409A of
the Code. This Agreement and the Options shall be administered, interpreted and construed in a manner consistent with this intent. Nothing in this
Agreement shall be construed as including any feature for the deferral of compensation other than the deferral of recognition of income until the exercise
of the Options. Should any provision of this Agreement be found not to comply with, or otherwise be exempt from, the provisions of Section 409A of the
Code, it may be modified and given effect, in the sole discretion of the Administrator and without requiring your consent, in such manner as the
Administrator determines to be necessary or appropriate to comply with, or to effectuate an exemption from, Section 409A of the Code. The foregoing,
however, shall not be construed as a guarantee or warranty by the Company of any particular tax effect to you. To the extent any payment under this
Agreement is considered “deferred compensation” as defined by Section 409A of the Code, such payment may not be made to a specified employee (as
determined in accordance with a uniform policy adopted by the Company with respect to all arrangements subject to Section 409A of the Code) upon
separation from service (as defined by Section 409A of the Code and applicable regulations) before the date that is six months after the specified
employee’s separation from service ( or, if earlier, the specified employee’s death). Any payment that would otherwise be made during this period of delay
shall be accumulated and paid on the sixth month plus one day following the specified employee’s separation from service (or, if earlier, as soon as
administratively practicable after the specified employee’s death).

19. Electronic Delivery of Documents. By your signing the Notice, you (i) consent to the electronic delivery of this Agreement, all information with
respect to the Options, and any reports of the Company provided generally to the Company’s stockholders; (ii) acknowledge that you may receive from
the Company a paper copy of any documents delivered electronically at no cost to you by contacting the Company by telephone or in writing; (iii) further
acknowledge that you may revoke your consent to the electronic delivery of documents at any time by notifying the Company of such revoked consent by
telephone, postal service or electronic mail; and (iv) further acknowledge that you understand that you are not required to consent to electronic delivery of
documents.
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20. No Future Entitlement. By execution of the Notice, you acknowledge and agree that: (i) the grant of these Options is a one-time benefit which
does not create any contractual or other right to receive future grants of stock options, or compensation in lieu of stock options, even if stock options have
been granted repeatedly in the past; (ii) all determinations with respect to any such future grants, including, but not limited to, the times when stock options
shall be granted or shall become exercisable, the maximum number of shares subject to each stock option, and the purchase price, will be at the sole
discretion of the Administrator; (iii) the value of these Options is an extraordinary item of compensation which is outside the scope of your employment
contract, if any; (iv) the value of these Options is not part of normal or expected compensation or salary for any purpose, including, but not limited to,
calculating any termination, severance, resignation, redundancy, end of service payments or similar payments, or bonuses, long-service awards, pension or
retirement benefits; (v) the vesting of these Options ceases upon termination of employment with the Company or transfer of employment from the
Company, or other cessation of eligibility for any reason, except as may otherwise be explicitly provided in this Agreement; (vi) if the underlying
Common Stock does not increase in value, these Options will have no value, nor does the Company guarantee any future value; and (vii) no claim or
entitlement to compensation or damages arises if these Options do not increase in value and you irrevocably release the Company from any such claim that
does arise.

21. Personal Data. For the purpose of implementing, administering and managing these Options, you, by execution of the Notice, consent to the
collection, receipt, use, retention and transfer, in electronic or other form, of your personal data by and among the Company and its third party vendors or
any potential party to any Change in Control transaction or capital raising transaction involving the Company. You understand that personal data
(including but not limited to, name, home address, telephone number, employee number, employment status, social security number, tax identification
number, date of birth, nationality, job and payroll location, data for tax withholding purposes and shares awarded, cancelled, exercised, vested and
unvested) may be transferred to third parties assisting in the implementation, administration and management of these Options and you expressly authorize
such transfer as well as the retention, use, and the subsequent transfer of the data by the recipient(s). You understand that these recipients may be located
in your country or elsewhere, and that the recipient’s country may have different data privacy laws and protections than your country. You understand that
data will be held only as long as is necessary to implement, administer and manage these Options. You understand that you may, at any time, request a list
with the names and addresses of any potential recipients of the personal data, view data, request additional information about the storage and processing of
data, require any necessary amendments to data or refuse or withdraw the consents herein, in any case without cost, by contacting in writing the
Company’s Secretary. You understand, however, that refusing or withdrawing your consent may affect your ability to accept a stock option.

22. Governing Law. The validity, construction and effect of this Agreement, and of any determinations or decisions made by the Administrator
relating to this Agreement, and the rights of any and all persons having or claiming to have any interest under this Agreement, shall be determined
exclusively in accordance with the laws of the State of Minnesota, without regard to its provisions concerning the applicability of laws of other
jurisdictions. As a condition of this Agreement, you agree that you will not bring any action arising under, as a result of, pursuant to or relating to, this
Agreement in any court other than a federal or state court in New Jersey, and you hereby agree and submit to the personal jurisdiction of any federal or
state court in New Jersey. You further agree that you will not deny or attempt to defeat such personal jurisdiction or object to venue by motion or other
request for leave from any such court.

23. Resolution of Disputes. Any dispute or disagreement which shall arise under, or as a result of, or pursuant to or relating to, this Agreement shall
be determined by the Administrator in good faith in its absolute and uncontrolled discretion, and any such determination or any other determination by the
Administrator under or pursuant to this Agreement and any interpretation by the Administrator of the terms
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of this Agreement, will be final, binding and conclusive on all persons affected thereby. You agree that before you may bring any legal action arising
under, as a result of, pursuant to or relating to, this Agreement you will first exhaust your administrative remedies before the Administrator. You further
agree that in the event that the Administrator does not resolve any dispute or disagreement arising under, as a result of, pursuant to or relating to, this
Agreement to your satisfaction, no legal action may be commenced or maintained relating to this Agreement more than twenty-four (24) months after the
Administrator’s decision.

24. Headings. The headings in this Agreement are for reference purposes only and shall not affect the meaning or interpretation of this Agreement.

{Glossary begins on next page}
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GLOSSARY

(a) “Administrator” means the Compensation Committee of the board of directors of the Company.

(b) “Affiliate” means any entity, whether now or hereafter existing, which controls, is controlled by, or is under common control with,
Axogen, Inc. For this purpose, “control” means ownership of 50% or more of the total combined voting power or value of all classes of stock or interests
of the entity.

(c) “Cause” has the meaning ascribed to such term or words of similar import in your written employment or service contract with the
Company as in effect at the time at issue and, in the absence of such agreement or definition, means your (i) conviction of, or plea of nolo contendere to, a
felony or crime involving moral turpitude; (ii) fraud on or misappropriation of any funds or property of the Company, any affiliate, customer or vendor;
(iii) personal dishonesty, incompetence, willful misconduct, willful violation of any law, rule or regulation (other than minor traffic violations or similar
offenses) or breach of fiduciary duty which involves personal profit; (iv) willful misconduct in connection with your duties or willful failure to perform
your responsibilities in the best interests of the Company; (v) illegal use or distribution of drugs; (vi) violation of any Company rule, regulation, procedure
or policy; or (vii) breach of any provision of any employment, non-disclosure, non-competition, non-solicitation or other similar agreement executed by
you for the benefit of the Company, all as determined by the Administrator, which determination will be conclusive.

(d) “Change in Control” means the first of the following to occur: (i) a Change in Ownership of the Company, (ii) a Change in Effective
Control of the Company, or (iii) a Change in the Ownership of Assets of the Company, as described herein and construed in accordance with Code section
409A.

(i) A “Change in Ownership of the Company” shall occur on the date that any one Person acquires, or Persons Acting as a Group
acquire, ownership of the capital stock of the Company that, together with the stock held by such Person or Group, constitutes more than 50% of the total
fair market value or total voting power of the capital stock of the Company. However, if any one Person is, or Persons Acting as a Group are, considered to
own more than 50%, on a fully diluted basis, of the total fair market value or total voting power of the capital stock of the Company, the acquisition of
additional stock by the same Person or Persons Acting as a Group is not considered to cause a Change in Ownership of the Company or to cause a Change
in Effective Control of the Company (as described below). An increase in the percentage of capital stock owned by any one Person, or Persons Acting as a
Group, as a result of a transaction in which the Company acquires its stock in exchange for property will be treated as an acquisition of stock.

(ii) A “Change in Effective Control of the Company” shall occur on the date either (A) a majority of members of the Company’s
Board is replaced during any 12-month period by directors whose appointment or election is not endorsed by a majority of the members of the Company’s
Board before the date of the appointment or election, or (B) any one Person, or Persons Acting as a Group, acquires (or has acquired during the 12-month
period ending on the date of the most recent acquisition by such Person or Persons) ownership of stock of the Company possessing 50% or more of the
total voting power of the stock of the Company.

(iii) A “Change in the Ownership of Assets of the Company” shall occur on the date that any one Person acquires, or Persons Acting
as a Group acquire (or has or have acquired during the 12-month period ending on the date of the most recent acquisition by such Person or Persons),
assets from the Company that have a total gross fair market value equal to or more than 51% of the total gross fair market value of all of the assets of the
Company immediately before such acquisition or acquisitions. For this purpose, gross fair market value means the value of the assets of the Company, or
the value of the assets being disposed of, determined without regard to any liabilities associated with such assets.
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The following rules of construction apply in interpreting the definition of Change in Control:

(A) A “Person” means any individual, entity or group within the meaning of Section 13(d)(3) or 14(d)(2) of the Securities Exchange
Act of 1934, as amended, other than employee benefit plans sponsored or maintained by the Company and by entities controlled by the Company or an
underwriter, initial purchaser or placement agent temporarily holding the capital stock of the Company pursuant to a registered public offering.

(B) Persons will be considered to be Persons Acting as a Group (or Group) if they are owners of a corporation that enters into a
merger, consolidation, purchase or acquisition of stock, or similar business transaction with the corporation. If a Person owns stock in both corporations
that enter into a merger, consolidation, purchase or acquisition of stock, or similar transaction, such shareholder is considered to be acting as a Group with
other shareholders only with respect to the ownership in that corporation before the transaction giving rise to the change and not with respect to the
ownership interest in the other corporation. Persons will not be considered to be acting as a Group solely because they purchase assets of the same
corporation at the same time or purchase or own stock of the same corporation at the same time, or as a result of the same public offering.

(C) A Change in Control shall not include a transfer to a related person as described in Code section 409A or a public offering of
capital stock of the Company.

(D) For purposes of the definition of Change in Control, Section 318(a) of the Code applies to determine stock ownership. Stock
underlying a vested option is considered owned by the individual who holds the vested option (and the stock underlying an unvested option is not
considered owned by the individual who holds the unvested option). For purposes of the preceding sentence, however, if a vested option is exercisable for
stock that is not substantially vested (as defined by Treasury Regulation §1.83-3(b) and (j)), the stock underlying the option is not treated as owned by the
individual who holds the option.

(e) “Code” means the Internal Revenue Code of 1986, as amended.

(f) “Company” includes Axogen, Inc. and its Affiliates, except where the context otherwise requires. For purposes of determining whether a
Change in Control has occurred, Company shall mean only Axogen, Inc.

(g) “Fair Market Value” means, on a per share basis as of any date, unless otherwise determined by the Administrator:

(i) if the principal market for the Common Stock (as determined by the Administrator if the Common Stock is listed or admitted to
trading on more than one exchange or market) is a national securities exchange or an established securities market, the official closing price per share of
Common Stock for the regular market session on that date on the principal exchange or market on which the Common Stock is then listed or admitted to
trading or, if no sale is reported for that date, on the last preceding day on which a sale was reported, all as reported by such source as the Administrator
may select;

(ii) if the principal market for the Common Stock is not a national securities exchange or an established securities market, but the
Common Stock is quoted by a national quotation system, the average of the highest bid and lowest asked prices for the Common Stock on that date as
reported on a national quotation system or, if no prices are reported for that date, on the last preceding day on which prices were reported, all as reported by
such source as the Administrator may select; or

(iii) if the Common Stock is neither listed or admitted to trading on a national securities exchange or an established securities market,
nor quoted by a national quotation system, the value determined by the Administrator in good faith by the reasonable application of a reasonable valuation
method, which method may, but need not, include taking into account an appraisal of the fair market value of the Common Stock conducted by a
nationally recognized appraisal firm selected by the Administrator.
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Notwithstanding the preceding, for foreign, federal, state and local income tax reporting purposes and for such other purposes as the Administrator deems
appropriate, the Fair Market Value shall be determined by the Administrator in accordance with uniform and nondiscriminatory standards adopted by it
from time to time.

(h) “Service” means your employment or other service relationship with the Company and its Affiliates. Your Service will be considered to
have ceased with the Company and its Affiliates if, immediately after a sale, merger or other corporate transaction, the trade, business or entity with which
you are employed or otherwise have a service relationship is not the Company or its successor or an Affiliate of the Company or its successor.

(i) “Shares” mean the shares of Common Stock underlying the Options.

(j) “Stock Option Notice” means the written notice evidencing the award of the Options that correlates with and makes up a part of this
Agreement.

(k) “Termination of Service” means the termination of the your employment or consultancy with, or performance of services for, the
Company and its Subsidiaries. Temporary absences from employment because of illness, vacation or leave of absence and transfers among the Company
and its Subsidiaries shall not be considered Terminations of Service. With respect to any Award that constitutes a “nonqualified deferred compensation
plan” within the meaning of Section 409A of the Code, “Termination of Service” shall mean a “separation from service” as defined under Section 409A of
the Code to the extent required by Section 409A of the Code to avoid the imposition of any tax or interest or the inclusion of any amount in income
pursuant to Section 409A of the Code. You have a separation from service within the meaning of Section 409A of the Code if you terminate employment
with the Company and all Subsidiaries for any reason. You will generally be treated as having terminated employment with the Company and all
Subsidiaries as of a certain date if you and the entity that employs you reasonably anticipate that you will perform no further services for the Company or
any Subsidiary after such date or that the level of bona fide services that you will perform after such date (whether as an employee or an independent
contractor) will permanently decrease to no more than 20 percent (20%) of the average level of bona fide services performed (whether as an employee or
an independent contractor) over the immediately preceding 36-month period (or the full period of services if you have been providing services for fewer
than 36 months); provided, however, that the employment relationship is treated as continuing while you are on military leave, sick leave or other bona
fide leave of absence if the period of leave does not exceed six months or, if longer, so long as you retain the right to reemployment with the Company or
any Subsidiary.

(l) “Total and Permanent Disability” means that you are (i) unable to engage in any substantial gainful activity by reason of any medically
determinable physical or mental impairment that can be expected to last until your death or result in death, or (ii) determined to be totally disabled by the
Social Security Administration or other governmental or quasi-governmental body that administers a comparable social insurance program outside of the
United States in which you participate and which conditions the right to receive benefits under such program on you being unable to engage in any
substantial gainful activity by reason of any medically determinable physical or mental impairment that can be expected to last until your death or result in
death. The Administrator shall have sole authority to determine whether you have suffered a Total and Permanent Disability and may require such medical
or other evidence as it deems necessary to judge the nature and permanency of your condition.

(m) “You”; “Your”. “You” or “your” means the recipient of the award of Options as reflected on the Stock Option Notice. Whenever the
Agreement refers to “you” under circumstances where the provision should logically be construed, as determined by the Administrator, to apply to your
estate, personal representative, or beneficiary to whom the Options may be transferred by will or by the laws of descent and distribution, the word “you”
shall be deemed to include such person.
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EXERCISE FORM

Compensation Committee of the board of
directors of the Company
c/o Office of the Corporate Secretary
Axogen, Inc.
13631 Progress Blvd.
Suite 400
Alcachua, FL 32615

Gentlemen:

I hereby exercise the Options granted to me on         ,    , by Axogen, Inc. (the “Company”), subject to all the terms and
provisions of the Nonqualified Stock Option Inducement Award Agreement with the Company on March 1, 2023 (the “Agreement”) and notify you of my
desire to purchase                    shares of Common Stock (the “Shares”) of the Company at a price of $       per
share pursuant to the exercise of said Options.

Notwithstanding anything in the Agreement, I hereby represent and warrant to the Company, that:

(a) The Shares are acquired for investment purposes only for my own account and not with a view to or in connection with any distribution,
re-offer, resale, or other disposition not in compliance with the Securities Act of 1933 (the “Securities Act”) and applicable state securities laws;

(b) I, alone or together with my representatives, possesses such expertise, knowledge, and sophistication in financial and business matters
generally, and in the type of transactions in which the Company proposes to engage in particular, that I am capable of evaluating the merits and economic
risks of acquiring the Shares and holding such Shares;

(c) I have had access to all of the information with respect to the Shares that I deem necessary to make a complete evaluation thereof and has
had the opportunity to question the Company concerning the Shares;

(d) My decision to acquire the Shares for investment has been based solely upon the evaluation made by me;

(e) I understand that the Shares constitute “restricted securities” under the Securities Act and has not been registered under the Securities Act
in reliance upon a specific exemption therefrom, which exemption depends upon, among other things, the bona fide nature of my investment intent as
expressed herein. I further understand that the Shares must be held indefinitely unless it is subsequently registered under the Securities Act or an
exemption from such registration is available;

(f) I acknowledge and understand that the Company is under no obligation to register the Shares and that the certificates evidencing such
Shares will be imprinted with a legend which prohibits the transfer of such Shares unless they are registered or such registration is not required in the
opinion of counsel satisfactory to the Company and any other legend required under applicable state securities laws; and

(g) I am an “accredited investor,” as such term is defined in Section 501 of Regulation D promulgated under the Securities Act.
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Total Amount Enclosed: $        

Date:                       
  (Optionee)

  Received by Axogen, Inc. on
                  ,    

  By:             
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Exhibit 10.3

AXOGEN, INC.

NONQUALIFIED STOCK OPTION INDUCEMENT AWARD NOTICE

This Notice evidences the award of nonqualified stock options (each, an “Option” or collectively, the “Options”) that have been granted to you,
Harold Tamayo, subject to and conditioned upon your agreement to the terms of the attached Nonqualified Stock Option Inducement Award Agreement
(the “Agreement”), as a material inducement for your entry into employment with the Company within the meaning of Rule 5635(c)(4) of the NASDAQ
Listing Rules. The Options entitle you to purchase shares of common stock, par value $0.01 per share (“Common Stock”), of Axogen, Inc., a Minnesota
corporation (the “Company”). The number of shares you may purchase and the exercise price at which you may purchase them are specified below. This
Notice constitutes part of and is subject to the terms and provisions of the Agreement, which is incorporated by reference herein. You must return an
executed copy of this Notice to the Company within 30 days of the date hereof. If you fail to do so, the Options may be rendered null and void in the
Company’s discretion.

Grant Date: December 1, 2023

Vesting Commencement Date: December 1, 2023

Number of Options: 65,800 Options, each permitting the purchase of one Share

Exercise Price: $6.88 per share

Expiration Date: The Options expire at 5:00 P.M. Eastern Time on the tenth anniversary of the Grant Date (the “Expiration Date”), unless fully exercised
or terminated earlier.

Exercisability Schedule: Subject to the terms and conditions described in the Agreement, the Options become exercisable in accordance with the schedule
below: Subject to your continued Service (as defined in the Agreement) with the Company or any of its Subsidiaries through each applicable vesting date,
50% of the Options shall vest on the second anniversary of the Vesting Commencement Date. On the 30-month anniversary of the Vesting Commencement
Date and on each six-month anniversary thereafter, an additional 12.5% of the Options shall vest, such that the Options shall be 100% vested on the fourth
anniversary of the Vesting Commencement Date.

The extent to which the Options are exercisable as of a particular date is rounded down to the nearest whole share. However, exercisability is rounded up to
100% on the tenth anniversary of the Grant Date.
 

AXOGEN, INC.

By:  /s/ Lindsey Peterson

Date:  1/2/2024
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I acknowledge that I have carefully read the attached Agreement and agree to be bound by all of the provisions set forth in the Agreement.
 
Enclosures:   Nonqualified Stock Option Agreement     OPTIONEE

  Exercise Form        /s/ Harold Tamayo

      Date: 1/2/2024
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Grant No.: 003976

AXOGEN, INC.

NONQUALIFIED STOCK OPTION INDUCEMENT AWARD AGREEMENT

1. Terminology. Capitalized terms used in this Agreement are defined in the correlating Stock Option Notice and/or the Glossary at the end of the
Agreement.

2. Exercise of Options.

(a) Exercisability. The Options will become vested and exercisable in accordance with the Vesting Schedule set forth in the Stock Option
Notice, so long as you are in the Service of the Company from the Grant Date through the applicable vesting dates except as set forth in the Stock Option
Notice.

(b) Right to Exercise. You may exercise the Options, to the extent exercisable, at any time on or before 5:00 P.M. Eastern Time on the
Expiration Date or the earlier termination of the Options, unless otherwise provided under applicable law. Notwithstanding the foregoing, if at any time the
Administrator determines that the delivery of Shares under this Agreement is or may be unlawful under the laws of any applicable jurisdiction, or federal,
state or foreign securities laws, the right to exercise the Options or receive Shares pursuant to the Options shall be suspended until the Administrator
determines that such delivery is lawful. If at any time the Administrator determines that the delivery of Shares this Agreement is or may violate the rules
of the national securities exchange on which the shares are then listed for trade, the right to exercise the Options or receive Shares pursuant to the Options
shall be suspended until the Administrator determines that such exercise or delivery would not violate such rules. Section 3 below describes certain
limitations on exercise of the Options that apply in the event of your death, Total and Permanent Disability, or Termination of Service. The Options may
be exercised only in multiples of whole Shares and may not be exercised at any one time as to fewer than one hundred Shares (or such lesser number of
Shares as to which the Options are then exercisable). No fractional Shares will be issued under the Options.

(c) Exercise Procedure. In order to exercise the Options, you must provide the following items to the Secretary of the Company or his or her
delegate before the expiration or termination of the Options:

(i) notice, in such manner and form as the Administrator may require from time to time, specifying the number of Shares to be
purchased under the Options;

(ii) full payment of the Exercise Price for the Shares or properly executed, irrevocable instructions, in such manner and form as the
Administrator may require from time to time, to effectuate a broker-assisted cashless exercise, each in accordance with Section 2(d) of this Agreement;
and

(iii) full payment of applicable withholding taxes pursuant to Section 6 of this Agreement.

An exercise will not be effective until the Secretary of the Company or his or her delegate receives all of the foregoing items, and such exercise otherwise
is permitted under and complies with all applicable federal, state and foreign securities laws. Notwithstanding the foregoing, if the Administrator permits
payment by means of delivering properly executed, irrevocable instructions, in such manner and form as the Administrator may require from time to time,
to effectuate a broker-assisted cashless exercise and such instructions provide for sale of Shares under a limit order rather than at the market, the exercise
will not be effective until the earlier of the date the Company receives delivery of cash or cash equivalents in full payment of the Exercise Price or the date
the Company receives confirmation from the broker that the sale instruction has been fulfilled, and the exercise will not be effective unless the earlier of
such dates occurs on or before termination of the Options.
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(d) Method of Payment. You may pay the Exercise Price by:

(i) delivery of cash, certified or cashier’s check, money order or other cash equivalent acceptable to the Administrator in its discretion;

(ii) a broker-assisted cashless exercise in accordance with Regulation T of the Board of Governors of the Federal Reserve System
through a brokerage firm designated or approved by the Administrator;

(iii) subject to such limits as the Administrator may impose from time to time, tender (via actual delivery or attestation) to the
Company of other shares of Common Stock of the Company which have a Fair Market Value on the date of tender equal to the Exercise Price;

(iv) subject to such limits as the Administrator may impose from time to time, net share settlement;

(v) any other method approved by the Administrator; or

(vi) any combination of the foregoing.

(e) Issuance of Shares upon Exercise. The Company shall issue to you the Shares underlying the Options you exercise as soon as practicable
after the exercise date, subject to the Company’s receipt of the aggregate exercise price and the requisite withholding taxes, if any. Upon issuance of such
Shares, the Company may deliver, subject to the provisions of Section 6 below, such Shares on your behalf electronically to the Company’s designated
stock plan administrator or such other broker-dealer as the Company may choose at its sole discretion, within reason, or may retain such Shares in
uncertificated book- entry form. Any share certificates delivered will, unless the Shares are registered or an exemption from registration is available under
applicable federal and state law, bear a legend restricting transferability of such Shares.

3. Termination of Service.

(a) Termination of Unexercisable Options. If your Service with the Company ceases for any reason, the Options that are then unexercisable,
subject to giving effect to the provisions set forth on the Stock Option Notice, will terminate immediately upon such cessation.

(b) Exercise Period Following Termination of Service. If your Service with the Company ceases for any reason other than discharge for
Cause, the Options that are then exercisable, after giving effect to any exercise acceleration provisions set forth on the Stock Option Notice, will terminate
upon the earliest of:

(i) the expiration of 90 days following such cessation, if your Service ceases on account of (1) your termination by the Company other
than a discharge for Cause, or (2) your voluntary termination other than for Total and Permanent Disability or death;

(ii) the expiration of 12 months following such cessation, if your Service ceases on account of your Total and Permanent Disability or
death;

(iii) the expiration of 12 months following your death, if your death occurs during the periods described in clauses (i) or (ii) of this
Section 3(b), as applicable; or
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(iv) the Expiration Date.

In the event of your death, the exercisable Options may be exercised by your executor, personal representative, or the person(s) to whom the Options are
transferred by will or the laws of descent and distribution.

(c) Misconduct. The Options will terminate in their entirety, regardless of whether the Options are then exercisable, immediately upon your
discharge from Service for Cause, or upon your commission of any of the following acts during the exercise period following your Termination of Service:
(i) fraud on or misappropriation of any funds or property of the Company, or (ii) your breach of any provision of any employment, non-disclosure,
non-competition, non-solicitation, assignment of inventions, or other similar agreement executed by you for the benefit of the Company, as determined by
the Administrator, which determination will be conclusive.

(d) Change in Status. In the event that your Service is with a business, trade or entity that, after the Grant Date, ceases for any reason to be
part or an Affiliate of the Company, your Service will be deemed to have terminated for purposes of this Section 3 upon such cessation if your Service
does not continue uninterrupted immediately thereafter with the Company or an Affiliate of the Company.

4. Nontransferability of Options. These Options and, before exercise, the underlying Shares are nontransferable otherwise than by will or the laws of
descent and distribution and, during your lifetime, the Options may be exercised only by you or, during the period you are under a legal disability, by your
guardian or legal representative; provided, that except as otherwise restricted by applicable law, the Administrator may, but need not, permit the Options to
be transferred to your Family Member (as defined below) as a gift or pursuant to a domestic relations order in settlement of marital property rights;
provided further that the Administrator shall not permit any transfer of the Options for value. Except as provided above, the Options and, before exercise,
the underlying Shares may not be assigned, transferred, pledged, hypothecated, subjected to any “put equivalent position,” “call equivalent position” (as
each preceding term is defined by Rule 16(a)-1 under the Securities Exchange Act of 1934), or short position, or disposed of in any way (whether by
operation of law or otherwise) and shall not be subject to execution, attachment or similar process. For purposes of this Section 4, “Family Member”
means any child, stepchild, grandchild, parent, stepparent, grandparent, spouse, former spouse, sibling, niece, nephew, mother-in-law, father-in-law,
son-in-law, daughter-in-law, brother-in-law, or sister-in-law, including adoptive relationships, any person sharing your household (other than a tenant or
employee), a trust in which these persons have more than fifty percent of the beneficial interest, a foundation in which these persons (or you) control the
management of assets, and any other entity in which these persons (or the Participant) own more than 50% of the voting interests. The following
transactions are not prohibited transfers for value: (i) a transfer under a domestic relations order in settlement of marital property rights; and (ii) a transfer
to an entity in which more than fifty percent of the voting interests are owned by Family Members (or you) in exchange for an interest in that entity.

5. Nonqualified Nature of the Options. The Options are not intended to qualify as incentive stock options within the meaning of Code section 422,
and this Agreement shall be so construed. You hereby acknowledge that, upon exercise of the Options, you will recognize compensation income in an
amount equal to the excess of the then Fair Market Value of the Shares over the Exercise Price and must comply with the provisions of Section 6 of this
Agreement with respect to any tax withholding obligations that arise as a result of such exercise.

6. Withholding of Taxes.

(a) At the time the Options are exercised, in whole or in part, or at any time thereafter as requested by the Company, you hereby authorize
withholding from payroll or any other payment of any kind due to you and otherwise agree to make adequate provision for foreign, federal, state and local
taxes required by law to be withheld, if any, which arise in connection with the Options. The Company may require you to make a cash payment to cover
any withholding tax obligation as a condition of exercise of the Options or issuance of share certificates representing Shares.
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(b) The Administrator may, in its sole discretion, permit you to satisfy, in whole or in part, any withholding tax obligation which may arise in
connection with the Options either by electing to have the Company withhold from the Shares to be issued upon exercise that number of Shares, or by
electing to deliver to the Company already-owned shares, in either case having a Fair Market Value not in excess of the amount necessary to satisfy the
statutory minimum withholding amount due.

7. Adjustments. The Administrator may make various adjustments to your Options, including adjustments to the number and type of securities
subject to the Options and the Exercise Price, as follows:

(a) Mandatory Adjustments. In the event of a merger, consolidation, stock rights offering, statutory share exchange or similar event affecting
the Company (each, a “Corporate Event”) or a stock dividend, stock split, reverse stock split, separation, spinoff, reorganization, extraordinary dividend
of cash or other property, share combination or subdivision, or recapitalization or similar event affecting the capital structure of the Company (each, a
“Share Change”) that occurs at any time after the Grant Date, the Administrator shall make equitable and appropriate substitutions or proportionate
adjustments to (i) the number of shares of Common Stock or other securities covered by your Options and the Exercise Price, and other relevant terms the
Options and (ii) all other numerical limitations relating to your Options contained in the Agreements; provided, however, that any fractional shares
resulting from any such adjustment shall be eliminated.

(b) Discretionary Adjustments. In the case of Corporate Events, the Administrator may make such other adjustments to your Options as it
determines to be appropriate and desirable, which adjustments may include, without limitation, (i) the cancellation of your Options in exchange for
payments of cash, securities or other property or a combination thereof having an aggregate value equal to the value of such Options, as determined by the
Administrator in its sole discretion (it being understood that in the case of a Corporate Event with respect to which stockholders of the Company receive
consideration other than publicly traded equity securities of the ultimate surviving entity, any such determination by the Administrator that the value of a
stock option or stock appreciation right shall for this purpose be deemed to equal the excess, if any, of the value of the consideration being paid for each
share of Common Stock pursuant to such Corporate Event over the exercise price or base price of such stock option or stock appreciation right shall
conclusively be deemed valid and that any stock option or stock appreciation right may be cancelled for no consideration upon a Corporate Event if its
exercise price or base price equals or exceeds the value of the consideration being paid for each share of Common Stock pursuant to such Corporate
Event), (ii) the substitution of securities or other property (including, without limitation, cash or other securities of the Company and securities of entities
other than the Company ) for the shares of Common Stock subject to your Options, and (iii) the substitution of equivalent awards, as determined in the
sole discretion of the Administrator, of the surviving or successor entity or a parent thereof.

(c) Dissolution or Liquidation. Unless the Administrator determines otherwise, your Options shall terminate upon the dissolution or
liquidation of the Company.

8. Change in Control.

(a) Notwithstanding the provisions of Section 8(b), in the event that any transaction resulting in a Change in Control occurs, the Options will
terminate upon the effective time of such Change in Control unless provision is made in connection with the transaction for the continuation or assumption
of the Options by, or for the issuance therefor of Substitute Awards of, the surviving or successor entity or a parent thereof. Solely with respect to Options
that will terminate as a result of the immediately preceding sentence, the outstanding Options that will terminate upon the effective time of the Change in
Control shall, immediately before the effective time of the Change in Control, become fully exercisable and the holders of such Options will be permitted,
immediately before the Change in Control, to exercise the options, conditioned upon the consummation of the Change in Control.
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(b) In the event that any transaction resulting in a Change in Control occurs, the Administrator may take any of the actions set forth in
Section 7 with respect to any or all Options granted under the Agreement.

9. Non-Guarantee of Employment or Service Relationship. Nothing in this Agreement will alter your at-will or other employment status or other
service relationship with the Company, nor be construed as a contract of employment or service relationship between you and the Company, or as a
contractual right for you to continue in the employ of, or in a service relationship with, the Company for any period of time, or as a limitation of the right
of the Company to discharge you at any time with or without Cause or notice and whether or not such discharge results in the failure of any of the Options
to become exercisable or any other adverse effect on your interests.

10. No Rights as a Stockholder. You shall not have any of the rights of a stockholder with respect to the Shares until such Shares have been issued to
you upon the due exercise of the Options. No adjustment will be made for dividends or distributions or other rights for which the record date is prior to the
date such Shares are issued.

11. Notice. All notices and other communications made or given pursuant to this Agreement shall be given in writing and shall be deemed
effectively given upon receipt or, in the case of notices delivered by the Company to you, five (5) days after deposit in the United States mail, postage
prepaid, addressed to you at the last address you provided to the Company, or in the case of notices delivered to the Company by you, addressed to the
Administrator, care of the Company for the attention of its Secretary at its principal executive office or, in either case, if the receiving party consents in
advance, transmitted and received via telecopy or via such other electronic transmission mechanism as may be available to the parties. Notwithstanding the
foregoing, the Company may, in its sole discretion, decide to deliver any documents related to participation this Agreement by electronic means or to
request your consent to accept the Options by electronic means. You hereby consent to receive such documents by electronic delivery and, if requested, to
agree to receive the Options through an on-line or electronic system established and maintained by the Company or another third party designated by the
Company.

12. Investment Representation. Notwithstanding anything herein to the contrary, you hereby represent and warrant to the Company, that:

(a) The Options and the Common Stock that will be received upon exercise of any vested Options shall be acquired for investment purposes
only for your own account and not with a view to or in connection with any distribution, re-offer, resale, or other disposition not in compliance with the
Securities Act of 1933 (the “Securities Act”) and applicable state securities laws;

(b) You, alone or together with your representatives, possesses such expertise, knowledge, and sophistication in financial and business
matters generally, and in the type of transactions in which the Company proposes to engage in particular, that you are capable of evaluating the merits and
economic risks of acquiring Options and Common Stock upon the exercise of any vested Options and holding such Common Stock;

(c) You have had access to all of the information with respect to the Common Stock underlying the Options that you deem necessary to make
a complete evaluation thereof and has had the opportunity to question the Company concerning the Options and the Common Stock underlying the
Options;

(d) Your decision to acquire the Common Stock upon exercise of any vested Options for investment has been based solely upon the
evaluation made by you;

(e) You understand that the Common Stock underlying the Options constitutes “restricted securities” under the Securities Act and has not
been registered under the Securities Act in reliance upon a specific exemption therefrom, which exemption depends upon, among other things, the bona
fide nature of your investment intent as expressed herein. You further understand that the Common Stock underlying the Options must be held indefinitely
unless it is subsequently registered under the Securities Act or an exemption from such registration is available;
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(f) You acknowledge and understand that the Company is under no obligation to register the Common Stock underlying the Options and that
the certificates evidencing such Common Stock will be imprinted with a legend which prohibits the transfer of such Common Stock unless it is registered
or such registration is not required in the opinion of counsel satisfactory to the Company and any other legend required under applicable state securities
laws; and

(g) You are an “accredited investor,” as such term is defined in Section 501 of Regulation D promulgated under the Securities Act.

13. No Liability of the Administrator. No member of the Administrator shall be personally liable by reason or any contract or other instrument
executed by such member or on his behalf in his capacity as a member of the Administrator nor for any mistake of judgment made in good faith, and the
Company shall indemnify and hold harmless each member of the Administrator and each other employee, officer or director of the Company to whom any
duty or power relating to the administration or interpretation or the Agreement may be allocated or delegated, against any cost or expense (including
counsel fees) or liability (including any sum paid in settlement of a claim) arising out of any act or omission to act in connection with the Agreement
unless arising out of such person’s own fraud or willful bad faith; provided, however, that approval of the Board shall be required for the payment of any
amount in settlement of a claim against any such person. The foregoing right of indemnification shall not be exclusive of any other rights of
indemnification to which such persons may be entitled under the Company’s Articles of Incorporation or By-laws, as a matter of law, or otherwise, or any
power that the Company may have to indemnify them or hold them harmless.

14. Administration. Any question concerning the interpretation of this Agreement or the Options, any adjustments required to be made to the Options
hereunder, and any controversy that may arise with respect to the Options shall be determined by the Administrator in its sole and absolute discretion. All
decisions by the Administrator shall be final, binding and conclusive. The Administrator shall have plenary authority, in its sole and absolute discretion, to
take all other actions necessary or desirable to carry out the purpose and intent of the Agreement. Among other things, the Administrator shall have the
authority, in its sole and absolute discretion, subject to the terms and conditions of the Agreement to:

(a) subject to Section 17, amend or adjust the terms and conditions of the Options;

(b) accelerate or otherwise change the time at or during which the Options may be exercised or become payable and waive or accelerate the
lapse, in whole or in part, of any restriction, condition or risk of forfeiture with respect to the Options;

(c) determine whether Options will be paid or settled in cash, shares of Common Stock, or in any combination thereof and whether, to what
extent and under what circumstances cash or shares of Common Stock payable with respect to Options shall be deferred either automatically or at the
election of the Participant;

(d) establish any “blackout” period, during which transactions affecting the Options may not be effectuated, that the Administrator in its sole
discretion deems necessary or advisable;

(e) determine the Fair Market Value of shares of Common Stock or other property for any purpose under the Agreement;

(f) administer, construe and interpret the Agreement and all other documents relevant to the Options issued thereunder, and decide all other
matters to be determined in connection with the Options;
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(g) establish, amend, rescind and interpret such administrative rules, regulations, agreements, guidelines, instruments and practices for the
administration of the Options and for the conduct of its business as the Administrator deems necessary or advisable;

(h) correct any defect, supply any omission or reconcile any inconsistency in the Agreement in the manner and to the extent the
Administrator shall consider it desirable to carry it into effect; and

(i) otherwise administer the Options.

15. The Company’s Rights. The existence of the Options shall not affect in any way the right or power of the Company or its stockholders to make
or authorize any or all adjustments, recapitalizations, reorganizations or other changes in the Company’s capital structure or its business, or any merger or
consolidation of the Company, or any issue of bonds, debentures, preferred or other stocks with preference ahead of or convertible into, or otherwise
affecting the Common Stock or the rights thereof, or the dissolution or liquidation of the Company, or any sale or transfer of all or any part of the
Company’s assets or business, or any other corporate act or proceeding, whether of a similar character or otherwise.

16. Entire Agreement. This Agreement, together with the correlating Stock Option Notice contain the entire agreement between you and the
Company with respect to the Options. Any oral or written agreements, representations, warranties, written inducements, or other communications made
prior to the execution of this Agreement with respect to the Options shall be void and ineffective for all purposes.

17. Amendment. This Agreement may be amended from time to time by the Administrator in its discretion; provided, however, that this Agreement
may not be modified in a manner that would have a materially adverse effect on the Options or Shares as determined in the discretion of the Administrator,
except (i) as provided in a written document signed by you and the Company, (ii) if such an amendment is made to cause the Options to comply with
applicable law, applicable rule of any securities exchange on which the Common Stock is listed or admitted for trading, or (iii) for preventing adverse tax
or accounting consequences for you or the Company or any of its Affiliates. For purposes of the foregoing sentence, an amendment to the Options that
results in a change in the tax consequences of the Options to you shall not be considered to be a material impairment of your rights and shall not require
your consent.

18. Section 409A. This Agreement and the Options granted hereunder are intended to comply with, or otherwise be exempt from, Section 409A of
the Code. This Agreement and the Options shall be administered, interpreted and construed in a manner consistent with this intent. Nothing in this
Agreement shall be construed as including any feature for the deferral of compensation other than the deferral of recognition of income until the exercise
of the Options. Should any provision of this Agreement be found not to comply with, or otherwise be exempt from, the provisions of Section 409A of the
Code, it may be modified and given effect, in the sole discretion of the Administrator and without requiring your consent, in such manner as the
Administrator determines to be necessary or appropriate to comply with, or to effectuate an exemption from, Section 409A of the Code. The foregoing,
however, shall not be construed as a guarantee or warranty by the Company of any particular tax effect to you. To the extent any payment under this
Agreement is considered “deferred compensation” as defined by Section 409A of the Code, such payment may not be made to a specified employee (as
determined in accordance with a uniform policy adopted by the Company with respect to all arrangements subject to Section 409A of the Code) upon
separation from service (as defined by Section 409A of the Code and applicable regulations) before the date that is six months after the specified
employee’s separation from service ( or, if earlier, the specified employee’s death). Any payment that would otherwise be made during this period of delay
shall be accumulated and paid on the sixth month plus one day following the specified employee’s separation from service (or, if earlier, as soon as
administratively practicable after the specified employee’s death).

19. Electronic Delivery of Documents. By your signing the Notice, you (i) consent to the electronic delivery of this Agreement, all information with
respect to the Options, and any reports of the Company provided generally to the Company’s stockholders; (ii) acknowledge that you may receive from
the Company a paper copy of any documents delivered electronically at no cost to you by contacting the
 

-9-



Company by telephone or in writing; (iii) further acknowledge that you may revoke your consent to the electronic delivery of documents at any time by
notifying the Company of such revoked consent by telephone, postal service or electronic mail; and (iv) further acknowledge that you understand that you
are not required to consent to electronic delivery of documents.

20. No Future Entitlement. By execution of the Notice, you acknowledge and agree that: (i) the grant of these Options is a one-time benefit which
does not create any contractual or other right to receive future grants of stock options, or compensation in lieu of stock options, even if stock options have
been granted repeatedly in the past; (ii) all determinations with respect to any such future grants, including, but not limited to, the times when stock options
shall be granted or shall become exercisable, the maximum number of shares subject to each stock option, and the purchase price, will be at the sole
discretion of the Administrator; (iii) the value of these Options is an extraordinary item of compensation which is outside the scope of your employment
contract, if any; (iv) the value of these Options is not part of normal or expected compensation or salary for any purpose, including, but not limited to,
calculating any termination, severance, resignation, redundancy, end of service payments or similar payments, or bonuses, long-service awards, pension or
retirement benefits; (v) the vesting of these Options ceases upon termination of employment with the Company or transfer of employment from the
Company, or other cessation of eligibility for any reason, except as may otherwise be explicitly provided in this Agreement; (vi) if the underlying
Common Stock does not increase in value, these Options will have no value, nor does the Company guarantee any future value; and (vii) no claim or
entitlement to compensation or damages arises if these Options do not increase in value and you irrevocably release the Company from any such claim that
does arise.

21. Personal Data. For the purpose of implementing, administering and managing these Options, you, by execution of the Notice, consent to the
collection, receipt, use, retention and transfer, in electronic or other form, of your personal data by and among the Company and its third party vendors or
any potential party to any Change in Control transaction or capital raising transaction involving the Company. You understand that personal data
(including but not limited to, name, home address, telephone number, employee number, employment status, social security number, tax identification
number, date of birth, nationality, job and payroll location, data for tax withholding purposes and shares awarded, cancelled, exercised, vested and
unvested) may be transferred to third parties assisting in the implementation, administration and management of these Options and you expressly authorize
such transfer as well as the retention, use, and the subsequent transfer of the data by the recipient(s). You understand that these recipients may be located
in your country or elsewhere, and that the recipient’s country may have different data privacy laws and protections than your country. You understand that
data will be held only as long as is necessary to implement, administer and manage these Options. You understand that you may, at any time, request a list
with the names and addresses of any potential recipients of the personal data, view data, request additional information about the storage and processing of
data, require any necessary amendments to data or refuse or withdraw the consents herein, in any case without cost, by contacting in writing the
Company’s Secretary. You understand, however, that refusing or withdrawing your consent may affect your ability to accept a stock option.

22. Governing Law. The validity, construction and effect of this Agreement, and of any determinations or decisions made by the Administrator
relating to this Agreement, and the rights of any and all persons having or claiming to have any interest under this Agreement, shall be determined
exclusively in accordance with the laws of the State of Minnesota, without regard to its provisions concerning the applicability of laws of other
jurisdictions. As a condition of this Agreement, you agree that you will not bring any action arising under, as a result of, pursuant to or relating to, this
Agreement in any court other than a federal or state court in New Jersey, and you hereby agree and submit to the personal jurisdiction of any federal or
state court in New Jersey. You further agree that you will not deny or attempt to defeat such personal jurisdiction or object to venue by motion or other
request for leave from any such court.

23. Resolution of Disputes. Any dispute or disagreement which shall arise under, or as a result of, or pursuant to or relating to, this Agreement shall
be determined by the Administrator in good faith in its absolute and uncontrolled discretion, and any such determination or any other determination by the
Administrator under or pursuant to this Agreement and any interpretation by the Administrator of the terms
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of this Agreement, will be final, binding and conclusive on all persons affected thereby. You agree that before you may bring any legal action arising
under, as a result of, pursuant to or relating to, this Agreement you will first exhaust your administrative remedies before the Administrator. You further
agree that in the event that the Administrator does not resolve any dispute or disagreement arising under, as a result of, pursuant to or relating to, this
Agreement to your satisfaction, no legal action may be commenced or maintained relating to this Agreement more than twenty-four (24) months after the
Administrator’s decision.

24. Headings. The headings in this Agreement are for reference purposes only and shall not affect the meaning or interpretation of this Agreement.

25. Registration Covenant. The Company covenants and agrees to file a registration statement under the Securities Act on Form S-8, subject to
requirements under applicable laws, with respect to this Agreement and the Options granted hereunder as soon as administratively practicable following
the Date of Grant. Such registration shall be maintained for as long as the Options may be exercised into Common Stock hereunder.

{Glossary begins on next page}
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GLOSSARY

(a) “Administrator” means the Compensation Committee of the board of directors of the Company.

(b) “Affiliate” means any entity, whether now or hereafter existing, which controls, is controlled by, or is under common control with,
Axogen, Inc. For this purpose, “control” means ownership of 50% or more of the total combined voting power or value of all classes of stock or interests
of the entity.

(c) “Cause” has the meaning ascribed to such term or words of similar import in your written employment or service contract with the
Company as in effect at the time at issue and, in the absence of such agreement or definition, means your (i) conviction of, or plea of nolo contendere to, a
felony or crime involving moral turpitude; (ii) fraud on or misappropriation of any funds or property of the Company, any affiliate, customer or vendor;
(iii) personal dishonesty, incompetence, willful misconduct, willful violation of any law, rule or regulation (other than minor traffic violations or similar
offenses) or breach of fiduciary duty which involves personal profit; (iv) willful misconduct in connection with your duties or willful failure to perform
your responsibilities in the best interests of the Company; (v) illegal use or distribution of drugs; (vi) violation of any Company rule, regulation, procedure
or policy; or (vii) breach of any provision of any employment, non-disclosure, non-competition, non-solicitation or other similar agreement executed by
you for the benefit of the Company, all as determined by the Administrator, which determination will be conclusive.

(d) “Change in Control” means the first of the following to occur: (i) a Change in Ownership of the Company, (ii) a Change in Effective
Control of the Company, or (iii) a Change in the Ownership of Assets of the Company, as described herein and construed in accordance with Code section
409A.

(i) A “Change in Ownership of the Company” shall occur on the date that any one Person acquires, or Persons Acting as a Group
acquire, ownership of the capital stock of the Company that, together with the stock held by such Person or Group, constitutes more than 50% of the total
fair market value or total voting power of the capital stock of the Company. However, if any one Person is, or Persons Acting as a Group are, considered to
own more than 50%, on a fully diluted basis, of the total fair market value or total voting power of the capital stock of the Company, the acquisition of
additional stock by the same Person or Persons Acting as a Group is not considered to cause a Change in Ownership of the Company or to cause a Change
in Effective Control of the Company (as described below). An increase in the percentage of capital stock owned by any one Person, or Persons Acting as a
Group, as a result of a transaction in which the Company acquires its stock in exchange for property will be treated as an acquisition of stock.

(ii) A “Change in Effective Control of the Company” shall occur on the date either (A) a majority of members of the Company’s
Board is replaced during any 12-month period by directors whose appointment or election is not endorsed by a majority of the members of the Company’s
Board before the date of the appointment or election, or (B) any one Person, or Persons Acting as a Group, acquires (or has acquired during the 12-month
period ending on the date of the most recent acquisition by such Person or Persons) ownership of stock of the Company possessing 50% or more of the
total voting power of the stock of the Company.

(iii) A “Change in the Ownership of Assets of the Company” shall occur on the date that any one Person acquires, or Persons Acting
as a Group acquire (or has or have acquired during the 12-month period ending on the date of the most recent acquisition by such Person or Persons),
assets from the Company that have a total gross fair market value equal to or more than 51% of the total gross fair market value of all of the assets of the
Company immediately before such acquisition or acquisitions. For this purpose, gross fair market value means the value of the assets of the Company, or
the value of the assets being disposed of, determined without regard to any liabilities associated with such assets.
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The following rules of construction apply in interpreting the definition of Change in Control:

(A) A “Person” means any individual, entity or group within the meaning of Section 13(d)(3) or 14(d)(2) of the Securities Exchange
Act of 1934, as amended, other than employee benefit plans sponsored or maintained by the Company and by entities controlled by the Company or an
underwriter, initial purchaser or placement agent temporarily holding the capital stock of the Company pursuant to a registered public offering.

(B) Persons will be considered to be Persons Acting as a Group (or Group) if they are owners of a corporation that enters into a
merger, consolidation, purchase or acquisition of stock, or similar business transaction with the corporation. If a Person owns stock in both corporations
that enter into a merger, consolidation, purchase or acquisition of stock, or similar transaction, such shareholder is considered to be acting as a Group with
other shareholders only with respect to the ownership in that corporation before the transaction giving rise to the change and not with respect to the
ownership interest in the other corporation. Persons will not be considered to be acting as a Group solely because they purchase assets of the same
corporation at the same time or purchase or own stock of the same corporation at the same time, or as a result of the same public offering.

(C) A Change in Control shall not include a transfer to a related person as described in Code section 409A or a public offering of
capital stock of the Company.

(D) For purposes of the definition of Change in Control, Section 318(a) of the Code applies to determine stock ownership. Stock
underlying a vested option is considered owned by the individual who holds the vested option (and the stock underlying an unvested option is not
considered owned by the individual who holds the unvested option). For purposes of the preceding sentence, however, if a vested option is exercisable for
stock that is not substantially vested (as defined by Treasury Regulation §1.83-3(b) and (j)), the stock underlying the option is not treated as owned by the
individual who holds the option.

(e) “Code” means the Internal Revenue Code of 1986, as amended.

(f) “Company” includes Axogen, Inc. and its Affiliates, except where the context otherwise requires. For purposes of determining whether a
Change in Control has occurred, Company shall mean only Axogen, Inc.

(g) “Fair Market Value” means, on a per share basis as of any date, unless otherwise determined by the Administrator:

(i) if the principal market for the Common Stock (as determined by the Administrator if the Common Stock is listed or admitted to
trading on more than one exchange or market) is a national securities exchange or an established securities market, the official closing price per share of
Common Stock for the regular market session on that date on the principal exchange or market on which the Common Stock is then listed or admitted to
trading or, if no sale is reported for that date, on the last preceding day on which a sale was reported, all as reported by such source as the Administrator
may select;

(ii) if the principal market for the Common Stock is not a national securities exchange or an established securities market, but the
Common Stock is quoted by a national quotation system, the average of the highest bid and lowest asked prices for the Common Stock on that date as
reported on a national quotation system or, if no prices are reported for that date, on the last preceding day on which prices were reported, all as reported by
such source as the Administrator may select; or

(iii) if the Common Stock is neither listed or admitted to trading on a national securities exchange or an established securities market,
nor quoted by a national quotation system, the value determined by the Administrator in good faith by the reasonable application of a reasonable valuation
method, which method may, but need not, include taking into account an appraisal of the fair market value of the Common Stock conducted by a
nationally recognized appraisal firm selected by the Administrator.
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Notwithstanding the preceding, for foreign, federal, state and local income tax reporting purposes and for such other purposes as the Administrator deems
appropriate, the Fair Market Value shall be determined by the Administrator in accordance with uniform and nondiscriminatory standards adopted by it
from time to time.

(h) “Service” means your employment or other service relationship with the Company and its Affiliates. Your Service will be considered to
have ceased with the Company and its Affiliates if, immediately after a sale, merger or other corporate transaction, the trade, business or entity with which
you are employed or otherwise have a service relationship is not the Company or its successor or an Affiliate of the Company or its successor.

(i) “Shares” mean the shares of Common Stock underlying the Options.

(j) “Stock Option Notice” means the written notice evidencing the award of the Options that correlates with and makes up a part of this
Agreement.

(k) “Termination of Service” means the termination of the your employment or consultancy with, or performance of services for, the
Company and its Subsidiaries. Temporary absences from employment because of illness, vacation or leave of absence and transfers among the Company
and its Subsidiaries shall not be considered Terminations of Service. With respect to any Award that constitutes a “nonqualified deferred compensation
plan” within the meaning of Section 409A of the Code, “Termination of Service” shall mean a “separation from service” as defined under Section 409A of
the Code to the extent required by Section 409A of the Code to avoid the imposition of any tax or interest or the inclusion of any amount in income
pursuant to Section 409A of the Code. You have a separation from service within the meaning of Section 409A of the Code if you terminate employment
with the Company and all Subsidiaries for any reason. You will generally be treated as having terminated employment with the Company and all
Subsidiaries as of a certain date if you and the entity that employs you reasonably anticipate that you will perform no further services for the Company or
any Subsidiary after such date or that the level of bona fide services that you will perform after such date (whether as an employee or an independent
contractor) will permanently decrease to no more than 20 percent (20%) of the average level of bona fide services performed (whether as an employee or
an independent contractor) over the immediately preceding 36-month period (or the full period of services if you have been providing services for fewer
than 36 months); provided, however, that the employment relationship is treated as continuing while you are on military leave, sick leave or other bona
fide leave of absence if the period of leave does not exceed six months or, if longer, so long as you retain the right to reemployment with the Company or
any Subsidiary.

(l) “Total and Permanent Disability” means that you are (i) unable to engage in any substantial gainful activity by reason of any medically
determinable physical or mental impairment that can be expected to last until your death or result in death, or (ii) determined to be totally disabled by the
Social Security Administration or other governmental or quasi-governmental body that administers a comparable social insurance program outside of the
United States in which you participate and which conditions the right to receive benefits under such program on you being unable to engage in any
substantial gainful activity by reason of any medically determinable physical or mental impairment that can be expected to last until your death or result in
death. The Administrator shall have sole authority to determine whether you have suffered a Total and Permanent Disability and may require such medical
or other evidence as it deems necessary to judge the nature and permanency of your condition.

(m) “You”; “Your”. “You” or “your” means the recipient of the award of Options as reflected on the Stock Option Notice. Whenever the
Agreement refers to “you” under circumstances where the provision should logically be construed, as determined by the Administrator, to apply to your
estate, personal representative, or beneficiary to whom the Options may be transferred by will or by the laws of descent and distribution, the word “you”
shall be deemed to include such person.
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EXERCISE FORM

Compensation Committee of the board of
directors of the Company
c/o Office of the Corporate Secretary
Axogen, Inc.
13631 Progress Blvd.
Suite 400
Alcachua, FL 32615

Gentlemen:

I hereby exercise the Options granted to me on         ,   , by Axogen, Inc. (the “Company”), subject to all the terms and provisions
of the Nonqualified Stock Option Inducement Award Agreement with the Company on March 1, 2023 (the “Agreement”) and notify you of my desire to
purchase                   shares of Common Stock (the “Shares”) of the Company at a price of $     per share pursuant
to the exercise of said Options.

Notwithstanding anything in the Agreement, I hereby represent and warrant to the Company, that:

(a) The Shares are acquired for investment purposes only for my own account and not with a view to or in connection with any distribution,
re-offer, resale, or other disposition not in compliance with the Securities Act of 1933 (the “Securities Act”) and applicable state securities laws;

(b) I, alone or together with my representatives, possesses such expertise, knowledge, and sophistication in financial and business matters
generally, and in the type of transactions in which the Company proposes to engage in particular, that I am capable of evaluating the merits and economic
risks of acquiring the Shares and holding such Shares;

(c) I have had access to all of the information with respect to the Shares that I deem necessary to make a complete evaluation thereof and has
had the opportunity to question the Company concerning the Shares;

(d) My decision to acquire the Shares for investment has been based solely upon the evaluation made by me;

(e) I understand that the Shares constitute “restricted securities” under the Securities Act and has not been registered under the Securities Act
in reliance upon a specific exemption therefrom, which exemption depends upon, among other things, the bona fide nature of my investment intent as
expressed herein. I further understand that the Shares must be held indefinitely unless it is subsequently registered under the Securities Act or an
exemption from such registration is available;

(f) I acknowledge and understand that the Company is under no obligation to register the Shares and that the certificates evidencing such
Shares will be imprinted with a legend which prohibits the transfer of such Shares unless they are registered or such registration is not required in the
opinion of counsel satisfactory to the Company and any other legend required under applicable state securities laws; and

(g) I am an “accredited investor,” as such term is defined in Section 501 of Regulation D promulgated under the Securities Act.
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Total Amount Enclosed: $        

Date:                               
      (Optionee)

   Received by Axogen, Inc. on
                  ,    

   By:         
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Exhibit 10.4

AXOGEN, INC.

RESTRICTED STOCK UNITS INDUCEMENT AWARD NOTICE

Name of Grantee: Marc Began

This Notice evidences the award of restricted stock units (each, an “RSU” and collectively, the “RSUs”) of Axogen, Inc., a Minnesota corporation (the
“Company”), that have been granted to you as a material inducement for your entry into employment with the Company within the meaning of Rule
5635(c)(4) of the NASDAQ Listing Rules and conditioned upon your agreement to the terms of the attached Restricted Stock Units Inducement Award
Agreement (the “Agreement”). This Notice constitutes part of and is subject to the terms and provisions of the Agreement, which is incorporated by
reference herein. Each RSU is equivalent in value to one share of the Company’s Common Stock and represents the Company’s commitment to issue one
share of the Company’s Common Stock at a future date, subject to the terms of the Agreement. The RSUs are credited to a separate account maintained for
you on the books and records of the Company (the “Account”). All amounts credited to the Account will continue for all purposes to be part of the general
assets of the Company.

Grant Date: March 1, 2023

Vesting Commencement Date: March 1, 2023

Number of RSUs: 45,000

Vesting Schedule: All of the RSUs are nonvested and forfeitable as of the Grant Date. Subject to your continued Service (as defined in the Agreement)
with the Company or any of its Subsidiaries through each applicable vesting date, the RSUs shall vest as follows: 50% of the RSUs shall vest on the
second anniversary of the Vesting Commencement Date and 25% of the RSUs shall vest on each of the third and fourth anniversaries of the Vesting
Commencement Date.
 

AXOGEN, INC.

By:  /s/ Lindsey Peterson

Date: 3/27/2023
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I acknowledge that I have carefully read the Agreement. I agree to be bound by all of the provisions set forth in the Agreement. I also consent to electronic
delivery of all notices or other information with respect to the RSUs or the Company.
 
/s/ Marc Began                3/27/2023
Signature of Grantee   Date
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AXOGEN, INC.
RESTRICTED STOCK UNITS INDUCEMENT AWARD AGREEMENT

1. Terminology. Unless otherwise provided in this Agreement, capitalized terms used herein are defined in the Glossary at the end of this
Agreement.

2. Vesting. All of the RSUs are nonvested and forfeitable as of the Grant Date. So long as your Service is continuous from the Grant Date through
the applicable date upon which vesting is scheduled to occur, the RSUs will become vested and nonforfeitable in accordance with the vesting schedule set
forth in the Notice. Except for the circumstances, if any, described in the Notice, none of the RSUs will become vested and nonforfeitable after your
Service ceases.

3. Termination of Service. Unless otherwise provided in the Notice, if your Service with the Company ceases for any reason, all RSUs that are not
then vested and nonforfeitable will be forfeited to the Company immediately and automatically upon such cessation without payment of any consideration
therefor and you will have no further right, title or interest in or to such RSUs or the underlying shares of Common Stock.

4. Restrictions on Transfer. Neither this Agreement nor any of the RSUs may be assigned, transferred, pledged, hypothecated or disposed of in any
way, whether by operation of law or otherwise, and the RSUs shall not be subject to execution, attachment or similar process; provided, that except as
otherwise restricted by applicable law, the Administrator may, but need not, permit the RSUs to be transferred to your Family Member (as defined below)
as a gift or pursuant to a domestic relations order in settlement of marital property rights; provided further that the Administrator shall not permit any
transfer of the RSUs for value. All rights with respect to this Agreement and the RSUs shall be exercisable during your lifetime only by you or your
guardian or legal representative. Notwithstanding the foregoing, the RSUs may be transferred upon your death by last will and testament or under the laws
of descent and distribution. For purposes of this Section 4, “Family Member” means any child, stepchild, grandchild, parent, stepparent, grandparent,
spouse, former spouse, sibling, niece, nephew, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-law, including
adoptive relationships, any person sharing your household (other than a tenant or employee), a trust in which these persons have more than fifty percent of
the beneficial interest, a foundation in which these persons (or you) control the management of assets, and any other entity in which these persons (or the
Participant) own more than 50% of the voting interests. The following transactions are not prohibited transfers for value: (i) a transfer under a domestic
relations order in settlement of marital property rights; and (ii) a transfer to an entity in which more than fifty percent of the voting interests are owned by
Family Members (or you) in exchange for an interest in that entity.

5. Settlement of RSUs.

(a) Manner of Settlement. You are not required to make any monetary payment (other than applicable tax withholding, if required) as a condition to
settlement of the RSUs. The Company will issue to you, in settlement of your RSUs and subject to the provisions of Section 6 below, the number of whole
shares of Common Stock that equals the number of whole RSUs that become vested, and such vested RSUs will terminate and cease to be outstanding
upon such issuance of the shares. Upon issuance of such shares, the Company will determine the form of delivery (e.g., a stock certificate or electronic
entry evidencing such shares) and may deliver such shares on your behalf electronically to the Company’s designated stock plan administrator or such
other broker-dealer as the Company may choose at its sole discretion, within reason.
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(b) Timing of Settlement. Your RSUs will be settled by the Company, via the issuance of Common Stock as described herein, on the date that the
RSUs become vested and nonforfeitable. However, if a scheduled issuance date falls on a Saturday, Sunday or federal holiday, such issuance date shall
instead fall on the next following day that the principal executive offices of the Company are open for business. Notwithstanding the foregoing, in the
event that (i) you are subject to the Company’s policy permitting officers and directors to sell shares only during certain “window” periods, in effect from
time to time or you are otherwise prohibited from selling shares of the Company’s Common Stock in the public market and any shares covered by your
RSUs are scheduled to be issued on a day (the “Original Distribution Date”) that does not occur during an open “window period” applicable to you, as
determined by the Company in accordance with such policy, or does not occur on a date when you are otherwise permitted to sell shares of the Company’s
Common Stock in the open market, and (ii) the Company elects not to satisfy its tax withholding obligations by withholding shares from your distribution,
then such shares shall not be issued and delivered on such Original Distribution Date and shall instead be issued and delivered on the first business day of
the next occurring open “window period” applicable to you pursuant to such policy (regardless of whether you are still providing continuous services at
such time) or the next business day when you are not prohibited from selling shares of the Company’s Common Stock in the open market, but in no event
later than the fifteenth day of the third calendar month of the calendar year following the calendar year in which the Original Distribution Date occurs. In
all cases, the issuance and delivery of shares under this Agreement is intended to comply with Treasury Regulation 1.409A-1(b)(4) and shall be construed
and administered in such a manner.

6. Tax Withholding. On or before the time you receive a distribution of the shares subject to your RSUs, or at any time thereafter as requested by the
Company, you hereby authorize any required withholding from the Common Stock issuable to you and/or otherwise agree to make adequate provision in
cash for any sums required to satisfy the federal, state, local and foreign tax withholding obligations of the Company or any Affiliate which arise in
connection with your RSUs (the “Withholding Taxes”). Additionally, the Company may, in its sole discretion, satisfy all or any portion of the
Withholding Taxes obligation relating to your RSUs by any of the following means or by a combination of such means: (i) withholding from any
compensation otherwise payable to you by the Company; (ii) causing you to tender a cash payment; (iii) permitting you to enter into a “same day sale”
commitment with a broker-dealer that is a member of the Financial Industry Regulatory Authority (a “FINRA Dealer”) whereby you irrevocably elect to
sell a portion of the shares to be delivered under the Agreement to satisfy the Withholding Taxes and whereby the FINRA Dealer irrevocably commits to
forward the proceeds necessary to satisfy the Withholding Taxes directly to the Company; or (iv) withholding shares of Common Stock from the shares of
Common Stock issued or otherwise issuable to you in connection with the RSUs with a Fair Market Value (measured as of the date shares of Common
Stock are issued to you pursuant to Section 5 ) equal to the amount of such Withholding Taxes; provided, however, that the number of such shares of
Common Stock so withheld shall not exceed, by more than the Fair Market Value of one share of Common Stock, the amount necessary to satisfy the
Company’s required tax withholding obligations using the minimum statutory withholding rates for federal, state, local and foreign tax purposes, including
payroll taxes, that are applicable to supplemental taxable income. Unless the tax withholding obligations of the Company and/or any Affiliate are satisfied,
the Company shall have no obligation to deliver to you any Common Stock. In the event the Company’s obligation to withhold arises prior to the delivery
to you of Common Stock or it is determined after the delivery of Common Stock to you that the amount of the Company’s withholding obligation was
greater than the amount withheld by the Company, you agree to indemnify and hold the Company harmless from any failure by the Company to withhold
the proper amount.
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7. Adjustments for Corporate Transactions and Other Events.

(a) Mandatory Adjustments. In the event of a merger, consolidation, stock rights offering, statutory share exchange or similar event affecting the
Company (each, a “Corporate Event”) or a stock dividend, stock split, reverse stock split, separation, spinoff, reorganization, extraordinary dividend of
cash or other property, share combination or subdivision, or recapitalization or similar event affecting the capital structure of the Company (each, a “Share
Change”) that occurs at any time after the Grant Date, the Administrator shall make equitable and appropriate substitutions or proportionate adjustments to
(i) the number of shares of Common Stock or other securities underlying the RSUs and other relevant terms the RSUs and (ii) all other numerical
limitations relating to the RSUs contained in the Agreements; provided, however, that any fractional shares resulting from any such adjustment shall be
eliminated.

(b) Discretionary Adjustments. In the case of Corporate Events, the Administrator may make such other adjustments to the RSUs as it determines to
be appropriate and desirable, which adjustments may include, without limitation, (i) the cancellation of the RSUs in exchange for payments of cash,
securities or other property or a combination thereof having an aggregate value equal to the value of such RSUs, as determined by the Administrator in its
sole discretion, (ii) the substitution of securities or other property (including, without limitation, cash or other securities of the Company and securities of
entities other than the Company ) for the shares of Common Stock subject to the RSUs, and (iii) the substitution of equivalent awards, as determined in the
sole discretion of the Administrator, of the surviving or successor entity or a parent thereof (“Substitute Awards”).

(c) Dissolution or Liquidation. Unless the Administrator determines otherwise, the RSUs shall terminate upon the dissolution or liquidation of the
Company.

8. Change in Control.

(a) Notwithstanding the provisions of Section 8(b), in the event that any transaction resulting in a Change in Control occurs, the RSUs will terminate
upon the effective time of such Change in Control unless provision is made in connection with the transaction for the continuation or assumption of the
RSUs by, or for the issuance therefor of Substitute Awards of, the surviving or successor entity or a parent thereof. If the RSUs will terminate as a result of
the immediately preceding sentence, the RSUs will, immediately before the effective time of the Change in Control, become fully earned and vested and
shall be settled in cash or shares of Common Stock (consistent with the terms of the Agreement after taking into account the effect of the Change in
Control transaction on the shares) as promptly as is practicable, subject to any applicable limitations imposed thereon by Section 409A of the Code,
conditioned upon the consummation of the Change in Control;

(b) If the Company shall be the surviving or resulting corporation in any merger or consolidation and the Common Stock shall be converted into
other securities, the RSUs shall pertain to and apply to the securities to which a holder of the number of shares of Common Stock subject to the RSUs
would have been entitled. If the stockholders of the Company receive by reason of any distribution in total or partial liquidation or pursuant to any merger
of the Company or acquisition of its assets, securities of another entity or other property (including cash), then the rights of the Company under this
Agreement shall inure to the benefit of the Company’s successor, and this Agreement shall apply to the securities or other property (including cash) to
which a holder of the number of shares of Common Stock subject to the RSUs would have been entitled, in the same manner and to the same extent as the
RSUs.

(c) In the event that any transaction resulting in a Change in Control occurs, the Administrator may take any of the actions set forth in Section 7 with
respect to any or all RSUs granted under the Agreement.
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9. Non-Guarantee of Employment or Service Relationship. Nothing in this Agreement shall alter your at-will or other employment status or other
service relationship with the Company, nor be construed as a contract of employment or service relationship between the Company and you, or as a
contractual right of you to continue in the employ of, or in a service relationship with, the Company for any period of time, or as a limitation of the right of
the Company to discharge you at any time with or without cause or notice and whether or not such discharge results in the forfeiture of any nonvested and
forfeitable RSUs or any other adverse effect on your interests.

10. Rights as Stockholder. You shall not have any of the rights of a stockholder with respect to any shares of Common Stock that may be issued in
settlement of the RSUs until such shares of Common Stock have been issued to you. No adjustment shall be made for dividends, distributions, or other
rights for which the record date is prior to the date such shares are issued, except as provided in Section 5 of this Agreement.

11. The Company’s Rights. The existence of the RSUs shall not affect in any way the right or power of the Company or its stockholders to make or
authorize any or all adjustments, recapitalizations, reorganizations, or other changes in the Company’s capital structure or its business, or any merger or
consolidation of the Company, or any issue of bonds, debentures, preferred or other stocks with preference ahead of or convertible into, or otherwise
affecting the Common Stock or the rights thereof, or the dissolution or liquidation of the Company, or any sale or transfer of all or any part of the
Company’s assets or business, or any other corporate act or proceeding, whether of a similar character or otherwise.

12. Restrictions on Issuance of Shares. The issuance of shares of Common Stock upon settlement of the RSUs shall be subject to and in compliance
with all applicable requirements of federal, state, or foreign law with respect to such securities. No shares of Common Stock may be issued hereunder if
the issuance of such shares would constitute a violation of any applicable federal, state, or foreign securities laws or other law or regulations or the
requirements of any stock exchange or market system upon which the Common Stock may then be listed. The inability of the Company to obtain from any
regulatory body having jurisdiction the authority, if any, deemed by the Company’s legal counsel to be necessary to the lawful issuance of any shares
subject to the RSUs shall relieve the Company of any liability in respect of the failure to issue such shares as to which such requisite authority shall not
have been obtained. As a condition to the settlement of the RSUs, the Company may require you to satisfy any qualifications that may be necessary or
appropriate, to evidence compliance with any applicable law or regulation, and to make any representation or warranty with respect thereto as may be
requested by the Company.

13. Notices. All notices and other communications made or given pursuant to this Agreement shall be given in writing and shall be deemed
effectively given upon receipt or, in the case of notices delivered by the Company to you, five (5) days after deposit in the United States mail, postage
prepaid, addressed to you at the last address you provided to the Company, or in the case of notices delivered to the Company by you, addressed to the
Administrator, care of the Company for the attention of its Secretary at its principal executive office or, in either case, if the receiving party consents in
advance, transmitted and received via telecopy or via such other electronic transmission mechanism as may be available to the parties. Notwithstanding the
foregoing, the Company may, in its sole discretion, decide to deliver any documents related to participation this award of RSUs by electronic means or to
request your consent to accept this award of RSUs by electronic means. You hereby consent to receive such documents by electronic delivery and, if
requested, to agree to receive the RSUs through an on-line or electronic system established and maintained by the Company or another third party
designated by the Company.
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14. Investment Representation. Notwithstanding anything herein to the contrary, you hereby represent and warrant to the Company, that:

(a) The RSUs and the Common Stock that will be received upon settlement of any vested RSUs shall be acquired for investment purposes
only for your own account and not with a view to or in connection with any distribution, re-offer, resale, or other disposition not in compliance with the
Securities Act of 1933 (the “Securities Act”) and applicable state securities laws;

(b) You, alone or together with your representatives, possesses such expertise, knowledge, and sophistication in financial and business
matters generally, and in the type of transactions in which the Company proposes to engage in particular, that you are capable of evaluating the merits and
economic risks of acquiring RSUs and Common Stock upon the settlement of any vested RSUs and holding such Common Stock;

(c) You have had access to all of the information with respect to the Common Stock underlying the RSUs that you deem necessary to make a
complete evaluation thereof and has had the opportunity to question the Company concerning the RSUs and the Common Stock underlying the RSUs;

(d) Your decision to acquire the Common Stock upon settlement of any vested RSUs for investment has been based solely upon the
evaluation made by you;

(e) You understand that the Common Stock underlying the RSUs constitutes “restricted securities” under the Securities Act and has not been
registered under the Securities Act in reliance upon a specific exemption therefrom, which exemption depends upon, among other things, the bona fide
nature of your investment intent as expressed herein. You further understand that the Common Stock underlying the RSUs must be held indefinitely
unless it is subsequently registered under the Securities Act or an exemption from such registration is available;

(f) You acknowledge and understand that the Company is under no obligation to register the Common Stock underlying the RSUs and that
the certificates evidencing such Common Stock will be imprinted with a legend which prohibits the transfer of such Common Stock unless it is registered
or such registration is not required in the opinion of counsel satisfactory to the Company and any other legend required under applicable state securities
laws; and

(g) You are an “accredited investor,” as such term is defined in Section 501 of Regulation D promulgated under the Securities Act.

15. No Liability of the Administrator. No member of the Administrator shall be personally liable by reason or any contract or other instrument
executed by such member or on his behalf in his capacity as a member of the Administrator nor for any mistake of judgment made in good faith, and the
Company shall indemnify and hold harmless each member of the Administrator and each other employee, officer or director of the Company to whom any
duty or power relating to the administration or interpretation or the Agreement may be allocated or delegated, against any cost or expense (including
counsel fees) or liability (including any sum paid in settlement of a claim) arising out of any act or omission to act in connection with the Agreement
unless arising out of such person’s own fraud or willful bad faith; provided, however, that approval of the Board shall be required for the payment of any
amount in settlement of a claim against any such person. The foregoing right of indemnification shall not be exclusive of any other rights of
indemnification to which such persons may be entitled under the Company’s Articles of Incorporation or By-laws, as a matter of law, or otherwise, or any
power that the Company may have to indemnify them or hold them harmless.
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16. Administration. Any question concerning the interpretation of this Agreement or the RSUs, any adjustments required to be made to the RSUs
hereunder, and any controversy that may arise with respect to the RSUs shall be determined by the Administrator in its sole and absolute discretion. All
decisions by the Administrator shall be final, binding and conclusive. The Administrator shall have plenary authority, in its sole and absolute discretion, to
take all other actions necessary or desirable to carry out the purpose and intent of the Agreement. Among other things, the Administrator shall have the
authority, in its sole and absolute discretion, subject to the terms and conditions of the Agreement to:

(h) subject to Section 18, amend or adjust the terms and conditions of the RSUs;

(i) accelerate or otherwise change the time at or during which the RSUs may become payable and waive or accelerate the lapse, in whole or
in part, of any restriction, condition or risk of forfeiture with respect to the RSUs;

(j) determine whether RSUs will be paid or settled in cash, shares of Common Stock, or in any combination thereof and whether, to what
extent and under what circumstances cash or shares of Common Stock payable with respect to RSUs shall be deferred either automatically or at the
election of the Participant;

(k) establish any “blackout” period, during which transactions affecting the RSUs may not be effectuated, that the Administrator in its sole
discretion deems necessary or advisable;

(l) determine the Fair Market Value of shares of Common Stock or other property for any purpose under the Agreement;

(m) administer, construe and interpret the Agreement and all other documents relevant to the RSUs issued thereunder, and decide all other
matters to be determined in connection with the RSUs;

(n) establish, amend, rescind and interpret such administrative rules, regulations, agreements, guidelines, instruments and practices for the
administration of the RSUs and for the conduct of its business as the Administrator deems necessary or advisable;

(o) correct any defect, supply any omission or reconcile any inconsistency in the Agreement in the manner and to the extent the
Administrator shall consider it desirable to carry it into effect; and

(p) otherwise administer the award of the RSUs.

17. Entire Agreement. This Agreement, together with the relevant Notice, contain the entire agreement between the parties with respect to the RSUs
granted hereunder. Any oral or written agreements, representations, warranties, written inducements, or other communications made prior to the execution
of this Agreement with respect to the RSUs granted hereunder shall be void and ineffective for all purposes.
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18. Amendment. This Agreement may be amended from time to time by the Administrator in its discretion; provided, however, that this Agreement
may not be modified in a manner that would have a materially adverse effect on the RSUs as determined in the discretion of the Administrator, except (i)
as provided in a written document signed by you and the Company, (ii) if such an amendment is made to cause the RSUs to comply with applicable law,
applicable rule of any securities exchange on which the Common Stock is listed or admitted for trading, or (iii) for preventing adverse tax or accounting
consequences for you or the Company or any of its Affiliates. For purposes of the foregoing sentence, an amendment to the RSUs that results in a change
in the tax consequences of the RSUs to you shall not be considered to be a material impairment of your rights and shall not require your consent.

19. 409A Savings Clause. This Agreement and the RSUs granted hereunder are intended to fit within the “short-term deferral” exemption from
Section 409A of the Code as set forth in Treasury Regulation Section 1.409A-1(b)(4). In administering this Agreement, the Company shall interpret this
Agreement in a manner consistent with such exemption. Notwithstanding the foregoing, if it is determined that the RSUs fail to satisfy the requirements of
the short-term deferral rule and are otherwise deferred compensation subject to Section 409A, and if you are a “Specified Employee” (within the meaning
set forth Section 409A(a)(2)(B)(i) of the Code) as of the date of your separation from service (within the meaning of Treasury Regulation
Section 1.409A-1(h)), then the issuance of any shares that would otherwise be made upon the date of the separation from service or within the first six
(6) months thereafter will not be made on the originally scheduled date(s) and will instead be issued in a lump sum on the date that is six (6) months and
one day after the date of the separation from service, but if and only if such delay in the issuance of the shares is necessary to avoid the imposition of
additional taxation on you in respect of the shares under Section 409A of the Code. Each installment of shares that vests is intended to constitute a
“separate payment” for purposes of Section 409A of the Code and Treasury Regulation Section 1.409A-2(b)(2). For purposes of Section 409A of the Code,
the payment of dividend equivalents under Section 5 of this Agreement shall be construed as earnings and the time and form of payment of such dividend
equivalents shall be treated separately from the time and form of payment of the underlying RSUs.

20. No Obligation to Minimize Taxes. The Company has no duty or obligation to minimize the tax consequences to you of this award of RSUs and
shall not be liable to you for any adverse tax consequences to you arising in connection with this award. You are hereby advised to consult with your own
personal tax, financial and/or legal advisors regarding the tax consequences of this award and by signing the Notice, you have agreed that you have done
so or knowingly and voluntarily declined to do so.

21. No Funding. This Agreement constitutes an unfunded and unsecured promise by the Company to issue shares of Common Stock in the future in
accordance with its terms. You have the status of a general unsecured creditor of the Company as a result of receiving the grant of RSUs.

22. Effect on Other Employee Benefit Plans. The value of the RSUs subject to this Agreement shall not be included as compensation, earnings,
salaries, or other similar terms used when calculating your benefits under any employee benefit plan sponsored by the Company or any Affiliate, except as
such plan otherwise expressly provides. The Company expressly reserves its rights to amend, modify, or terminate any of the Company’s or any Affiliate’s
employee benefit plans.

23. Governing Law. The validity, construction and effect of this Agreement, and of any determinations or decisions made by the Administrator
relating to this Agreement, and the rights of any and all persons having or claiming to have any interest under this Agreement, shall be determined
exclusively in accordance with the laws of the State of Minnesota, without regard to its provisions concerning the applicability of laws of other
jurisdictions. As a condition of this Agreement, you agree that you will not bring any action arising under, as a result of, pursuant to or relating to, this
Agreement in any court other than a federal or state court in the districts which include New Jersey, and you hereby agree and submit to the personal
jurisdiction of any federal court located in the district which includes New Jersey or any state court in the district which includes New Jersey. You further
agree that you will not deny or attempt to defeat such personal jurisdiction or object to venue by motion or other request for leave from any such court.
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24. Resolution of Disputes. Any dispute or disagreement which shall arise under, or as a result of, or pursuant to or relating to, this Agreement shall
be determined by the Administrator in good faith in its absolute and uncontrolled discretion, and any such determination or any other determination by the
Administrator under or pursuant to this Agreement and any interpretation by the Administrator of the terms of this Agreement, will be final, binding and
conclusive on all persons affected thereby. You agree that before you may bring any legal action arising under, as a result of, pursuant to or relating to, this
Agreement you will first exhaust your administrative remedies before the Administrator. You further agree that in the event that the Administrator does not
resolve any dispute or disagreement arising under, as a result of, pursuant to or relating to, this Agreement to your satisfaction, no legal action may be
commenced or maintained relating to this Agreement more than twenty-four (24) months after the Administrator’s decision.

25. Headings. The headings in this Agreement are for reference purposes only and shall not affect the meaning or interpretation of this Agreement.

26. Electronic Delivery of Documents. By your signing the Notice, you (i) consent to the electronic delivery of this Agreement, all information with
respect to the RSUs, and any reports of the Company provided generally to the Company’s stockholders; (ii) acknowledge that you may receive from the
Company a paper copy of any documents delivered electronically at no cost to you by contacting the Company by telephone or in writing; (iii) further
acknowledge that you may revoke your consent to the electronic delivery of documents at any time by notifying the Company of such revoked consent by
telephone, postal service or electronic mail; and (iv) further acknowledge that you understand that you are not required to consent to electronic delivery of
documents.

27. No Future Entitlement. By your signing the Notice, you acknowledge and agree that: (i) the grant of a restricted stock unit award is a one-time
benefit which does not create any contractual or other right to receive future grants of restricted stock units, or compensation in lieu of restricted stock
units, even if restricted stock units have been granted repeatedly in the past; (ii) all determinations with respect to any such future grants and the terms
thereof will be at the sole discretion of the Committee; (iii) the value of the restricted stock units is an extraordinary item of compensation which is outside
the scope of your employment contract, if any; (iv) the value of the restricted stock units is not part of normal or expected compensation or salary for any
purpose, including, but not limited to, calculating any termination, severance, resignation, redundancy, end of service payments or similar payments, or
bonuses, long-service awards, pension or retirement benefits; (v) the vesting of the restricted stock units ceases upon termination of Service with the
Company or transfer of employment from the Company, or other cessation of eligibility for any reason, except as may otherwise be explicitly provided in
this Agreement; (vi) the Company does not guarantee any future value of the restricted stock units; and (vii) no claim or entitlement to compensation or
damages arises if the restricted stock units decrease or do not increase in value and you irrevocably release the Company from any such claim that does
arise.

28. Personal Data. For purposes of the implementation, administration and management of the restricted stock units or the effectuation of any
acquisition, equity or debt financing, joint venture, merger, reorganization, consolidation, recapitalization, business combination, liquidation, dissolution,
share exchange, sale of stock, sale of material assets or other similar corporate transaction involving the Company (a “Corporate Transaction”), you
consent, by execution of the Notice, to the collection, receipt, use, retention and transfer, in electronic or other form, of your personal data by and among
the
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Company and its third party vendors or any potential party to a potential Corporate Transaction. You understand that personal data (including but not
limited to, name, home address, telephone number, employee number, employment status, social security number, tax identification number, date of birth,
nationality, job and payroll location, data for tax withholding purposes and shares awarded, cancelled, vested and unvested) may be transferred to third
parties assisting in the implementation, administration and management of the restricted stock units or the effectuation of a Corporate Transaction and you
expressly authorize such transfer as well as the retention, use, and the subsequent transfer of the data by the recipient(s). You understand that these
recipients may be located in your country or elsewhere, and that the recipient’s country may have different data privacy laws and protections than your
country. You understand that data will be held only as long as is necessary to implement, administer and manage the restricted stock units or effect a
Corporate Transaction. You understand that you may, at any time, request a list with the names and addresses of any potential recipients of the personal
data, view data, request additional information about the storage and processing of data, require any necessary amendments to data or refuse or withdraw
the consents herein, in any case without cost, by contacting in writing the Company’s Secretary. You understand, however, that refusing or withdrawing
your consent may affect your ability to accept a restricted stock unit award.

{Glossary begins on next page}
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GLOSSARY

(a) “Administrator” means the Compensation Committee of the board of directors of the Company (the “Board”).

(b) “Affiliate” means any entity, whether now or hereafter existing, which controls, is controlled by, or is under common control with
Axogen, Inc. (including but not limited to joint ventures, limited liability companies, and partnerships). For this purpose, “control” means ownership or
more of the total combined voting power or value of all classes of stock or interests of the entity.

(c) “Agreement” means this document, as amended from time to time, together with the Notice which is incorporated herein by reference.

(d) “Change in Control” means the first of the following to occur: (i) a Change in Ownership of the Company, (ii) a Change in Effective
Control of the Company, or (iii) a Change in the Ownership of Assets of the Company, as described herein and construed in accordance with Code section
409A.

(i) A “Change in Ownership of the Company” shall occur on the date that any one Person acquires, or Persons Acting as a Group
acquire, ownership of the capital stock of the Company that, together with the stock held by such Person or Group, constitutes more than 50% of the total
fair market value or total voting power of the capital stock of the Company. However, if any one Person is, or Persons Acting as a Group are, considered to
own more than 50%, on a fully diluted basis, of the total fair market value or total voting power of the capital stock of the Company, the acquisition of
additional stock by the same Person or Persons Acting as a Group is not considered to cause a Change in Ownership of the Company or to cause a Change
in Effective Control of the Company (as described below). An increase in the percentage of capital stock owned by any one Person, or Persons Acting as a
Group, as a result of a transaction in which the Company acquires its stock in exchange for property will be treated as an acquisition of stock.

(ii) A “Change in Effective Control of the Company” shall occur on the date either (A) a majority of members of the Company’s
Board is replaced during any 12-month period by directors whose appointment or election is not endorsed by a majority of the members of the Company’s
Board before the date of the appointment or election, or (B) any one Person, or Persons Acting as a Group, acquires (or has acquired during the 12-month
period ending on the date of the most recent acquisition by such Person or Persons) ownership of stock of the Company possessing 50% or more of the
total voting power of the stock of the Company.

(iii) A “Change in the Ownership of Assets of the Company” shall occur on the date that any one Person acquires, or Persons Acting
as a Group acquire (or has or have acquired during the 12-month period ending on the date of the most recent acquisition by such Person or Persons),
assets from the Company that have a total gross fair market value equal to or more than 51% of the total gross fair market value of all of the assets of the
Company immediately before such acquisition or acquisitions. For this purpose, gross fair market value means the value of the assets of the Company, or
the value of the assets being disposed of, determined without regard to any liabilities associated with such assets.

The following rules of construction apply in interpreting the definition of Change in Control:
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(A) A “Person” means any individual, entity or group within the meaning of Section 13(d)(3) or 14(d)(2) of the Securities Exchange
Act of 1934, as amended, other than employee benefit plans sponsored or maintained by the Company and by entities controlled by the Company or an
underwriter, initial purchaser or placement agent temporarily holding the capital stock of the Company pursuant to a registered public offering.

(B) Persons will be considered to be Persons Acting as a Group (or Group) if they are owners of a corporation that enters into a
merger, consolidation, purchase or acquisition of stock, or similar business transaction with the corporation. If a Person owns stock in both corporations
that enter into a merger, consolidation, purchase or acquisition of stock, or similar transaction, such shareholder is considered to be acting as a Group with
other shareholders only with respect to the ownership in that corporation before the transaction giving rise to the change and not with respect to the
ownership interest in the other corporation. Persons will not be considered to be acting as a Group solely because they purchase assets of the same
corporation at the same time or purchase or own stock of the same corporation at the same time, or as a result of the same public offering.

(C) A Change in Control shall not include a transfer to a related person as described in Code section 409A or a public offering of
capital stock of the Company.

(D) For purposes of the definition of Change in Control, Section 318(a) of the Code applies to determine stock ownership. Stock
underlying a vested option is considered owned by the individual who holds the vested option (and the stock underlying an unvested option is not
considered owned by the individual who holds the unvested option). For purposes of the preceding sentence, however, if a vested option is exercisable for
stock that is not substantially vested (as defined by Treasury Regulation §1.83-3(b) and (j)), the stock underlying the option is not treated as owned by the
individual who holds the option.

(e) “Code” means the Internal Revenue Code of 1986, as amended, and the Treasury regulations and other guidance promulgated
thereunder.

(f) “Common Stock” means the common stock, US$.01 par value per share, of Axogen, Inc.

(g) “Company” means Axogen, Inc. and its Affiliates, except where the context otherwise requires. For purposes of determining whether a
Change in Control has occurred, Company shall mean only Axogen, Inc.

(h) “Fair Market Value” means, on a per share basis as of any date, unless otherwise determined by the Administrator:

(i) if the principal market for the Common Stock (as determined by the Administrator if the Common Stock is listed or admitted to
trading on more than one exchange or market) is a national securities exchange or an established securities market, the official closing price per share of
Common Stock for the regular market session on that date on the principal exchange or market on which the Common Stock is then listed or admitted to
trading or, if no sale is reported for that date, on the last preceding day on which a sale was reported, all as reported by such source as the Administrator
may select;

(ii) if the principal market for the Common Stock is not a national securities exchange or an established securities market, but the
Common Stock is quoted by a national quotation system, the average of the highest bid and lowest asked prices for the Common Stock on that date as
reported on a national quotation system or, if no prices are reported for that date, on the last preceding day on which prices were reported, all as reported by
such source as the Administrator may select; or
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(iii) if the Common Stock is neither listed or admitted to trading on a national securities exchange or an established securities market,
nor quoted by a national quotation system, the value determined by the Administrator in good faith by the reasonable application of a reasonable valuation
method, which method may, but need not, include taking into account an appraisal of the fair market value of the Common Stock conducted by a
nationally recognized appraisal firm selected by the Administrator.

Notwithstanding the preceding, for foreign, federal, state and local income tax reporting purposes and for such other purposes as the Administrator deems
appropriate, the Fair Market Value shall be determined by the Administrator in accordance with uniform and nondiscriminatory standards adopted by it
from time to time.

(i) “Grant Date” means the effective date of a grant of RSUs made to you as set forth in the relevant Notice.

(j) “Notice” means the statement, letter or other written notification provided to you by the Company setting forth the terms of a grant of
RSUs made to you.

(k) “RSU” means the Company’s commitment to issue one share of Common Stock at a future date, subject to the terms of the Agreement.

(l) “Service” means your employment, service as a non-executive director, or other service relationship with the Company and its Affiliates.
Your Service will be considered to have ceased with the Company and its Affiliates if, immediately after a sale, merger, or other corporate transaction, the
trade, business, or entity with which you are employed or otherwise have a service relationship is not Axogen, Inc., or its successor or an Affiliate of
Axogen, Inc. or its successor.

(m) “You” or “Your” means the recipient of the RSUs as reflected on the applicable Notice. Whenever the word “you” or “your” is used in
any provision of this Agreement under circumstances where the provision should logically be construed, as determined by the Administrator, to apply to
the estate, personal representative, or beneficiary to whom the RSUs may be transferred by will or by the laws of descent and distribution, the words “you”
and “your” shall be deemed to include such person.

{End of Agreement}
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Exhibit 10.5

AXOGEN, INC.

RESTRICTED STOCK UNITS INDUCEMENT AWARD NOTICE
 
Name of Grantee:   Jens Schroeder Kemp   

This Notice evidences the award of restricted stock units (each, an “RSU” and collectively, the “RSUs”) of Axogen, Inc., a Minnesota corporation (the
“Company”), that have been granted to you as a material inducement for your entry into employment with the Company within the meaning of Rule
5635(c)(4) of the NASDAQ Listing Rules and conditioned upon your agreement to the terms of the attached Restricted Stock Units Inducement Award
Agreement (the “Agreement”). This Notice constitutes part of and is subject to the terms and provisions of the Agreement, which is incorporated by
reference herein. Each RSU is equivalent in value to one share of the Company’s Common Stock and represents the Company’s commitment to issue one
share of the Company’s Common Stock at a future date, subject to the terms of the Agreement. The RSUs are credited to a separate account maintained for
you on the books and records of the Company (the “Account”). All amounts credited to the Account will continue for all purposes to be part of the general
assets of the Company.

Grant Date: March 1, 2023

Vesting Commencement Date: March 1, 2023

Number of RSUs: 30,000

Vesting Schedule: All of the RSUs are nonvested and forfeitable as of the Grant Date. Subject to your continued Service (as defined in the Agreement)
with the Company or any of its Subsidiaries through each applicable vesting date, the RSUs shall vest as follows: 50% of the RSUs shall vest on the
second anniversary of the Vesting Commencement Date and 25% of the RSUs shall vest on each of the third and fourth anniversaries of the Vesting
Commencement Date.
 

AXOGEN, INC.

By:  /s/ Lindsey Peterson

Date:  3/27/2023
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I acknowledge that I have carefully read the Agreement. I agree to be bound by all of the provisions set forth in the Agreement. I also consent to electronic
delivery of all notices or other information with respect to the RSUs or the Company.
 
/s/ Jens Kemp   3/27/2023
Signature of Grantee   Date
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AXOGEN, INC.
RESTRICTED STOCK UNITS INDUCEMENT AWARD AGREEMENT

1. Terminology. Unless otherwise provided in this Agreement, capitalized terms used herein are defined in the Glossary at the end of this
Agreement.

2. Vesting. All of the RSUs are nonvested and forfeitable as of the Grant Date. So long as your Service is continuous from the Grant Date through
the applicable date upon which vesting is scheduled to occur, the RSUs will become vested and nonforfeitable in accordance with the vesting schedule set
forth in the Notice. Except for the circumstances, if any, described in the Notice, none of the RSUs will become vested and nonforfeitable after your
Service ceases.

3. Termination of Service. Unless otherwise provided in the Notice, if your Service with the Company ceases for any reason, all RSUs that are not
then vested and nonforfeitable will be forfeited to the Company immediately and automatically upon such cessation without payment of any consideration
therefor and you will have no further right, title or interest in or to such RSUs or the underlying shares of Common Stock.

4. Restrictions on Transfer. Neither this Agreement nor any of the RSUs may be assigned, transferred, pledged, hypothecated or disposed of in any
way, whether by operation of law or otherwise, and the RSUs shall not be subject to execution, attachment or similar process; provided, that except as
otherwise restricted by applicable law, the Administrator may, but need not, permit the RSUs to be transferred to your Family Member (as defined below)
as a gift or pursuant to a domestic relations order in settlement of marital property rights; provided further that the Administrator shall not permit any
transfer of the RSUs for value. All rights with respect to this Agreement and the RSUs shall be exercisable during your lifetime only by you or your
guardian or legal representative. Notwithstanding the foregoing, the RSUs may be transferred upon your death by last will and testament or under the laws
of descent and distribution. For purposes of this Section 4, “Family Member” means any child, stepchild, grandchild, parent, stepparent, grandparent,
spouse, former spouse, sibling, niece, nephew, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-law, including
adoptive relationships, any person sharing your household (other than a tenant or employee), a trust in which these persons have more than fifty percent of
the beneficial interest, a foundation in which these persons (or you) control the management of assets, and any other entity in which these persons (or the
Participant) own more than 50% of the voting interests. The following transactions are not prohibited transfers for value: (i) a transfer under a domestic
relations order in settlement of marital property rights; and (ii) a transfer to an entity in which more than fifty percent of the voting interests are owned by
Family Members (or you) in exchange for an interest in that entity.

5. Settlement of RSUs.

(a) Manner of Settlement. You are not required to make any monetary payment (other than applicable tax withholding, if required) as a condition to
settlement of the RSUs. The Company will issue to you, in settlement of your RSUs and subject to the provisions of Section 6 below, the number of whole
shares of Common Stock that equals the number of whole RSUs that become vested, and such vested RSUs will terminate and cease to be outstanding
upon such issuance of the shares. Upon issuance of such shares, the Company will determine the form of delivery (e.g., a stock certificate or electronic
entry evidencing such shares) and may deliver such shares on your behalf electronically to the Company’s designated stock plan administrator or such
other broker-dealer as the Company may choose at its sole discretion, within reason.
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(b) Timing of Settlement. Your RSUs will be settled by the Company, via the issuance of Common Stock as described herein, on the date that the
RSUs become vested and nonforfeitable. However, if a scheduled issuance date falls on a Saturday, Sunday or federal holiday, such issuance date shall
instead fall on the next following day that the principal executive offices of the Company are open for business. Notwithstanding the foregoing, in the
event that (i) you are subject to the Company’s policy permitting officers and directors to sell shares only during certain “window” periods, in effect from
time to time or you are otherwise prohibited from selling shares of the Company’s Common Stock in the public market and any shares covered by your
RSUs are scheduled to be issued on a day (the “Original Distribution Date”) that does not occur during an open “window period” applicable to you, as
determined by the Company in accordance with such policy, or does not occur on a date when you are otherwise permitted to sell shares of the Company’s
Common Stock in the open market, and (ii) the Company elects not to satisfy its tax withholding obligations by withholding shares from your distribution,
then such shares shall not be issued and delivered on such Original Distribution Date and shall instead be issued and delivered on the first business day of
the next occurring open “window period” applicable to you pursuant to such policy (regardless of whether you are still providing continuous services at
such time) or the next business day when you are not prohibited from selling shares of the Company’s Common Stock in the open market, but in no event
later than the fifteenth day of the third calendar month of the calendar year following the calendar year in which the Original Distribution Date occurs. In
all cases, the issuance and delivery of shares under this Agreement is intended to comply with Treasury Regulation 1.409A-1(b)(4) and shall be construed
and administered in such a manner.

6. Tax Withholding. On or before the time you receive a distribution of the shares subject to your RSUs, or at any time thereafter as requested by the
Company, you hereby authorize any required withholding from the Common Stock issuable to you and/or otherwise agree to make adequate provision in
cash for any sums required to satisfy the federal, state, local and foreign tax withholding obligations of the Company or any Affiliate which arise in
connection with your RSUs (the “Withholding Taxes”). Additionally, the Company may, in its sole discretion, satisfy all or any portion of the
Withholding Taxes obligation relating to your RSUs by any of the following means or by a combination of such means: (i) withholding from any
compensation otherwise payable to you by the Company; (ii) causing you to tender a cash payment; (iii) permitting you to enter into a “same day sale”
commitment with a broker-dealer that is a member of the Financial Industry Regulatory Authority (a “FINRA Dealer”) whereby you irrevocably elect to
sell a portion of the shares to be delivered under the Agreement to satisfy the Withholding Taxes and whereby the FINRA Dealer irrevocably commits to
forward the proceeds necessary to satisfy the Withholding Taxes directly to the Company; or (iv) withholding shares of Common Stock from the shares of
Common Stock issued or otherwise issuable to you in connection with the RSUs with a Fair Market Value (measured as of the date shares of Common
Stock are issued to you pursuant to Section 5 ) equal to the amount of such Withholding Taxes; provided, however, that the number of such shares of
Common Stock so withheld shall not exceed, by more than the Fair Market Value of one share of Common Stock, the amount necessary to satisfy the
Company’s required tax withholding obligations using the minimum statutory withholding rates for federal, state, local and foreign tax purposes, including
payroll taxes, that are applicable to supplemental taxable income. Unless the tax withholding obligations of the Company and/or any Affiliate are satisfied,
the Company shall have no obligation to deliver to you any Common Stock. In the event the Company’s obligation to withhold arises prior to the delivery
to you of Common Stock or it is determined after the delivery of Common Stock to you that the amount of the Company’s withholding obligation was
greater than the amount withheld by the Company, you agree to indemnify and hold the Company harmless from any failure by the Company to withhold
the proper amount.
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7. Adjustments for Corporate Transactions and Other Events.

(a) Mandatory Adjustments. In the event of a merger, consolidation, stock rights offering, statutory share exchange or similar event affecting the
Company (each, a “Corporate Event”) or a stock dividend, stock split, reverse stock split, separation, spinoff, reorganization, extraordinary dividend of
cash or other property, share combination or subdivision, or recapitalization or similar event affecting the capital structure of the Company (each, a “Share
Change”) that occurs at any time after the Grant Date, the Administrator shall make equitable and appropriate substitutions or proportionate adjustments to
(i) the number of shares of Common Stock or other securities underlying the RSUs and other relevant terms the RSUs and (ii) all other numerical
limitations relating to the RSUs contained in the Agreements; provided, however, that any fractional shares resulting from any such adjustment shall be
eliminated.

(b) Discretionary Adjustments. In the case of Corporate Events, the Administrator may make such other adjustments to the RSUs as it determines to
be appropriate and desirable, which adjustments may include, without limitation, (i) the cancellation of the RSUs in exchange for payments of cash,
securities or other property or a combination thereof having an aggregate value equal to the value of such RSUs, as determined by the Administrator in its
sole discretion, (ii) the substitution of securities or other property (including, without limitation, cash or other securities of the Company and securities of
entities other than the Company ) for the shares of Common Stock subject to the RSUs, and (iii) the substitution of equivalent awards, as determined in the
sole discretion of the Administrator, of the surviving or successor entity or a parent thereof (“Substitute Awards”).

(c) Dissolution or Liquidation. Unless the Administrator determines otherwise, the RSUs shall terminate upon the dissolution or liquidation of the
Company.

8. Change in Control.

(a) Notwithstanding the provisions of Section 8(b), in the event that any transaction resulting in a Change in Control occurs, the RSUs will terminate
upon the effective time of such Change in Control unless provision is made in connection with the transaction for the continuation or assumption of the
RSUs by, or for the issuance therefor of Substitute Awards of, the surviving or successor entity or a parent thereof. If the RSUs will terminate as a result of
the immediately preceding sentence, the RSUs will, immediately before the effective time of the Change in Control, become fully earned and vested and
shall be settled in cash or shares of Common Stock (consistent with the terms of the Agreement after taking into account the effect of the Change in
Control transaction on the shares) as promptly as is practicable, subject to any applicable limitations imposed thereon by Section 409A of the Code,
conditioned upon the consummation of the Change in Control;

(b) If the Company shall be the surviving or resulting corporation in any merger or consolidation and the Common Stock shall be converted into
other securities, the RSUs shall pertain to and apply to the securities to which a holder of the number of shares of Common Stock subject to the RSUs
would have been entitled. If the stockholders of the Company receive by reason of any distribution in total or partial liquidation or pursuant to any merger
of the Company or acquisition of its assets, securities of another entity or other property (including cash), then the rights of the Company under this
Agreement shall inure to the benefit of the Company’s successor, and this Agreement shall apply to the securities or other property (including cash) to
which a holder of the number of shares of Common Stock subject to the RSUs would have been entitled, in the same manner and to the same extent as the
RSUs.

(c) In the event that any transaction resulting in a Change in Control occurs, the Administrator may take any of the actions set forth in Section 7 with
respect to any or all RSUs granted under the Agreement.
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9. Non-Guarantee of Employment or Service Relationship. Nothing in this Agreement shall alter your at-will or other employment status or other
service relationship with the Company, nor be construed as a contract of employment or service relationship between the Company and you, or as a
contractual right of you to continue in the employ of, or in a service relationship with, the Company for any period of time, or as a limitation of the right of
the Company to discharge you at any time with or without cause or notice and whether or not such discharge results in the forfeiture of any nonvested and
forfeitable RSUs or any other adverse effect on your interests.

10. Rights as Stockholder. You shall not have any of the rights of a stockholder with respect to any shares of Common Stock that may be issued in
settlement of the RSUs until such shares of Common Stock have been issued to you. No adjustment shall be made for dividends, distributions, or other
rights for which the record date is prior to the date such shares are issued, except as provided in Section 5 of this Agreement.

11. The Company’s Rights. The existence of the RSUs shall not affect in any way the right or power of the Company or its stockholders to make or
authorize any or all adjustments, recapitalizations, reorganizations, or other changes in the Company’s capital structure or its business, or any merger or
consolidation of the Company, or any issue of bonds, debentures, preferred or other stocks with preference ahead of or convertible into, or otherwise
affecting the Common Stock or the rights thereof, or the dissolution or liquidation of the Company, or any sale or transfer of all or any part of the
Company’s assets or business, or any other corporate act or proceeding, whether of a similar character or otherwise.

12. Restrictions on Issuance of Shares. The issuance of shares of Common Stock upon settlement of the RSUs shall be subject to and in compliance
with all applicable requirements of federal, state, or foreign law with respect to such securities. No shares of Common Stock may be issued hereunder if
the issuance of such shares would constitute a violation of any applicable federal, state, or foreign securities laws or other law or regulations or the
requirements of any stock exchange or market system upon which the Common Stock may then be listed. The inability of the Company to obtain from any
regulatory body having jurisdiction the authority, if any, deemed by the Company’s legal counsel to be necessary to the lawful issuance of any shares
subject to the RSUs shall relieve the Company of any liability in respect of the failure to issue such shares as to which such requisite authority shall not
have been obtained. As a condition to the settlement of the RSUs, the Company may require you to satisfy any qualifications that may be necessary or
appropriate, to evidence compliance with any applicable law or regulation, and to make any representation or warranty with respect thereto as may be
requested by the Company.

13. Notices. All notices and other communications made or given pursuant to this Agreement shall be given in writing and shall be deemed
effectively given upon receipt or, in the case of notices delivered by the Company to you, five (5) days after deposit in the United States mail, postage
prepaid, addressed to you at the last address you provided to the Company, or in the case of notices delivered to the Company by you, addressed to the
Administrator, care of the Company for the attention of its Secretary at its principal executive office or, in either case, if the receiving party consents in
advance, transmitted and received via telecopy or via such other electronic transmission mechanism as may be available to the parties. Notwithstanding the
foregoing, the Company may, in its sole discretion, decide to deliver any documents related to participation this award of RSUs by electronic means or to
request your consent to accept this award of RSUs by electronic means. You hereby consent to receive such documents by electronic delivery and, if
requested, to agree to receive the RSUs through an on-line or electronic system established and maintained by the Company or another third party
designated by the Company.
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14. Investment Representation. Notwithstanding anything herein to the contrary, you hereby represent and warrant to the Company, that:

(a) The RSUs and the Common Stock that will be received upon settlement of any vested RSUs shall be acquired for investment purposes
only for your own account and not with a view to or in connection with any distribution, re-offer, resale, or other disposition not in compliance with the
Securities Act of 1933 (the “Securities Act”) and applicable state securities laws;

(b) You, alone or together with your representatives, possesses such expertise, knowledge, and sophistication in financial and business
matters generally, and in the type of transactions in which the Company proposes to engage in particular, that you are capable of evaluating the merits and
economic risks of acquiring RSUs and Common Stock upon the settlement of any vested RSUs and holding such Common Stock;

(c) You have had access to all of the information with respect to the Common Stock underlying the RSUs that you deem necessary to make a
complete evaluation thereof and has had the opportunity to question the Company concerning the RSUs and the Common Stock underlying the RSUs;

(d) Your decision to acquire the Common Stock upon settlement of any vested RSUs for investment has been based solely upon the
evaluation made by you;

(e) You understand that the Common Stock underlying the RSUs constitutes “restricted securities” under the Securities Act and has not been
registered under the Securities Act in reliance upon a specific exemption therefrom, which exemption depends upon, among other things, the bona fide
nature of your investment intent as expressed herein. You further understand that the Common Stock underlying the RSUs must be held indefinitely
unless it is subsequently registered under the Securities Act or an exemption from such registration is available;

(f) you acknowledge and understand that the Company is under no obligation to register the Common Stock underlying the RSUs and that
the certificates evidencing such Common Stock will be imprinted with a legend which prohibits the transfer of such Common Stock unless it is registered
or such registration is not required in the opinion of counsel satisfactory to the Company and any other legend required under applicable state securities
laws; and

(g) You are an “accredited investor,” as such term is defined in Section 501 of Regulation D promulgated under the Securities Act.

15. No Liability of the Administrator. No member of the Administrator shall be personally liable by reason or any contract or other instrument
executed by such member or on his behalf in his capacity as a member of the Administrator nor for any mistake of judgment made in good faith, and the
Company shall indemnify and hold harmless each member of the Administrator and each other employee, officer or director of the Company to whom any
duty or power relating to the administration or interpretation or the Agreement may be allocated or delegated, against any cost or expense (including
counsel fees) or liability (including any sum paid in settlement of a claim) arising out of any act or omission to act in connection with the Agreement
unless arising out of such person’s own fraud or willful bad faith; provided, however, that approval of the Board shall be required for the payment of any
amount in settlement of a claim against any such person. The foregoing right of indemnification shall not be exclusive of any other rights of
indemnification to which such persons may be entitled under the Company’s Articles of Incorporation or By-laws, as a matter of law, or otherwise, or any
power that the Company may have to indemnify them or hold them harmless.
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16. Administration. Any question concerning the interpretation of this Agreement or the RSUs, any adjustments required to be made to the RSUs
hereunder, and any controversy that may arise with respect to the RSUs shall be determined by the Administrator in its sole and absolute discretion. All
decisions by the Administrator shall be final, binding and conclusive. The Administrator shall have plenary authority, in its sole and absolute discretion, to
take all other actions necessary or desirable to carry out the purpose and intent of the Agreement. Among other things, the Administrator shall have the
authority, in its sole and absolute discretion, subject to the terms and conditions of the Agreement to:

(h) subject to Section 18, amend or adjust the terms and conditions of the RSUs;

(i) accelerate or otherwise change the time at or during which the RSUs may become payable and waive or accelerate the lapse, in whole or
in part, of any restriction, condition or risk of forfeiture with respect to the RSUs;

(j) determine whether RSUs will be paid or settled in cash, shares of Common Stock, or in any combination thereof and whether, to what
extent and under what circumstances cash or shares of Common Stock payable with respect to RSUs shall be deferred either automatically or at the
election of the Participant;

(k) establish any “blackout” period, during which transactions affecting the RSUs may not be effectuated, that the Administrator in its sole
discretion deems necessary or advisable;

(l) determine the Fair Market Value of shares of Common Stock or other property for any purpose under the Agreement;

(m) administer, construe and interpret the Agreement and all other documents relevant to the RSUs issued thereunder, and decide all other
matters to be determined in connection with the RSUs;

(n) establish, amend, rescind and interpret such administrative rules, regulations, agreements, guidelines, instruments and practices for the
administration of the RSUs and for the conduct of its business as the Administrator deems necessary or advisable;

(o) correct any defect, supply any omission or reconcile any inconsistency in the Agreement in the manner and to the extent the
Administrator shall consider it desirable to carry it into effect; and

(p) otherwise administer the award of the RSUs.

17. Entire Agreement. This Agreement, together with the relevant Notice, contain the entire agreement between the parties with respect to the RSUs
granted hereunder. Any oral or written agreements, representations, warranties, written inducements, or other communications made prior to the execution
of this Agreement with respect to the RSUs granted hereunder shall be void and ineffective for all purposes.
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18. Amendment. This Agreement may be amended from time to time by the Administrator in its discretion; provided, however, that this Agreement
may not be modified in a manner that would have a materially adverse effect on the RSUs as determined in the discretion of the Administrator, except (i)
as provided in a written document signed by you and the Company, (ii) if such an amendment is made to cause the RSUs to comply with applicable law,
applicable rule of any securities exchange on which the Common Stock is listed or admitted for trading, or (iii) for preventing adverse tax or accounting
consequences for you or the Company or any of its Affiliates. For purposes of the foregoing sentence, an amendment to the RSUs that results in a change
in the tax consequences of the RSUs to you shall not be considered to be a material impairment of your rights and shall not require your consent.

19. 409A Savings Clause. This Agreement and the RSUs granted hereunder are intended to fit within the “short-term deferral” exemption from
Section 409A of the Code as set forth in Treasury Regulation Section 1.409A-1(b)(4). In administering this Agreement, the Company shall interpret this
Agreement in a manner consistent with such exemption. Notwithstanding the foregoing, if it is determined that the RSUs fail to satisfy the requirements of
the short-term deferral rule and are otherwise deferred compensation subject to Section 409A, and if you are a “Specified Employee” (within the meaning
set forth Section 409A(a)(2)(B)(i) of the Code) as of the date of your separation from service (within the meaning of Treasury Regulation
Section 1.409A-1(h)), then the issuance of any shares that would otherwise be made upon the date of the separation from service or within the first six
(6) months thereafter will not be made on the originally scheduled date(s) and will instead be issued in a lump sum on the date that is six (6) months and
one day after the date of the separation from service, but if and only if such delay in the issuance of the shares is necessary to avoid the imposition of
additional taxation on you in respect of the shares under Section 409A of the Code. Each installment of shares that vests is intended to constitute a
“separate payment” for purposes of Section 409A of the Code and Treasury Regulation Section 1.409A-2(b)(2). For purposes of Section 409A of the Code,
the payment of dividend equivalents under Section 5 of this Agreement shall be construed as earnings and the time and form of payment of such dividend
equivalents shall be treated separately from the time and form of payment of the underlying RSUs.

20. No Obligation to Minimize Taxes. The Company has no duty or obligation to minimize the tax consequences to you of this award of RSUs and
shall not be liable to you for any adverse tax consequences to you arising in connection with this award. You are hereby advised to consult with your own
personal tax, financial and/or legal advisors regarding the tax consequences of this award and by signing the Notice, you have agreed that you have done
so or knowingly and voluntarily declined to do so.

21. No Funding. This Agreement constitutes an unfunded and unsecured promise by the Company to issue shares of Common Stock in the future in
accordance with its terms. You have the status of a general unsecured creditor of the Company as a result of receiving the grant of RSUs.

22. Effect on Other Employee Benefit Plans. The value of the RSUs subject to this Agreement shall not be included as compensation, earnings,
salaries, or other similar terms used when calculating your benefits under any employee benefit plan sponsored by the Company or any Affiliate, except as
such plan otherwise expressly provides. The Company expressly reserves its rights to amend, modify, or terminate any of the Company’s or any Affiliate’s
employee benefit plans.

23. Governing Law. The validity, construction and effect of this Agreement, and of any determinations or decisions made by the Administrator
relating to this Agreement, and the rights of any and all persons having or claiming to have any interest under this Agreement, shall be determined
exclusively in accordance with the laws of the State of Minnesota, without regard to its provisions concerning the applicability of laws of other
jurisdictions. As a condition of this Agreement, you agree that you will not bring any action arising under, as a result of, pursuant to or relating to, this
Agreement in any court other than a federal or state court in the districts which include New Jersey, and you hereby agree and submit to the personal
jurisdiction of any federal court located in the district which includes New Jersey or any state court in the district which includes New Jersey. You further
agree that you will not deny or attempt to defeat such personal jurisdiction or object to venue by motion or other request for leave from any such court.
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24. Resolution of Disputes. Any dispute or disagreement which shall arise under, or as a result of, or pursuant to or relating to, this Agreement shall
be determined by the Administrator in good faith in its absolute and uncontrolled discretion, and any such determination or any other determination by the
Administrator under or pursuant to this Agreement and any interpretation by the Administrator of the terms of this Agreement, will be final, binding and
conclusive on all persons affected thereby. You agree that before you may bring any legal action arising under, as a result of, pursuant to or relating to, this
Agreement you will first exhaust your administrative remedies before the Administrator. You further agree that in the event that the Administrator does not
resolve any dispute or disagreement arising under, as a result of, pursuant to or relating to, this Agreement to your satisfaction, no legal action may be
commenced or maintained relating to this Agreement more than twenty-four (24) months after the Administrator’s decision.

25. Headings. The headings in this Agreement are for reference purposes only and shall not affect the meaning or interpretation of this Agreement.

26. Electronic Delivery of Documents. By your signing the Notice, you (i) consent to the electronic delivery of this Agreement, all information with
respect to the RSUs, and any reports of the Company provided generally to the Company’s stockholders; (ii) acknowledge that you may receive from the
Company a paper copy of any documents delivered electronically at no cost to you by contacting the Company by telephone or in writing; (iii) further
acknowledge that you may revoke your consent to the electronic delivery of documents at any time by notifying the Company of such revoked consent by
telephone, postal service or electronic mail; and (iv) further acknowledge that you understand that you are not required to consent to electronic delivery of
documents.

27. No Future Entitlement. By your signing the Notice, you acknowledge and agree that: (i) the grant of a restricted stock unit award is a one-time
benefit which does not create any contractual or other right to receive future grants of restricted stock units, or compensation in lieu of restricted stock
units, even if restricted stock units have been granted repeatedly in the past; (ii) all determinations with respect to any such future grants and the terms
thereof will be at the sole discretion of the Committee; (iii) the value of the restricted stock units is an extraordinary item of compensation which is outside
the scope of your employment contract, if any; (iv) the value of the restricted stock units is not part of normal or expected compensation or salary for any
purpose, including, but not limited to, calculating any termination, severance, resignation, redundancy, end of service payments or similar payments, or
bonuses, long-service awards, pension or retirement benefits; (v) the vesting of the restricted stock units ceases upon termination of Service with the
Company or transfer of employment from the Company, or other cessation of eligibility for any reason, except as may otherwise be explicitly provided in
this Agreement; (vi) the Company does not guarantee any future value of the restricted stock units; and (vii) no claim or entitlement to compensation or
damages arises if the restricted stock units decrease or do not increase in value and you irrevocably release the Company from any such claim that does
arise.

28. Personal Data. For purposes of the implementation, administration and management of the restricted stock units or the effectuation of any
acquisition, equity or debt financing, joint venture, merger, reorganization, consolidation, recapitalization, business combination, liquidation, dissolution,
share exchange, sale of stock, sale of material assets or other similar corporate transaction involving the Company (a “Corporate Transaction”), you
consent, by execution of the Notice, to the collection, receipt, use, retention and transfer, in electronic or other form, of your personal data by and among
the
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Company and its third party vendors or any potential party to a potential Corporate Transaction. You understand that personal data (including but not
limited to, name, home address, telephone number, employee number, employment status, social security number, tax identification number, date of birth,
nationality, job and payroll location, data for tax withholding purposes and shares awarded, cancelled, vested and unvested) may be transferred to third
parties assisting in the implementation, administration and management of the restricted stock units or the effectuation of a Corporate Transaction and you
expressly authorize such transfer as well as the retention, use, and the subsequent transfer of the data by the recipient(s). You understand that these
recipients may be located in your country or elsewhere, and that the recipient’s country may have different data privacy laws and protections than your
country. You understand that data will be held only as long as is necessary to implement, administer and manage the restricted stock units or effect a
Corporate Transaction. You understand that you may, at any time, request a list with the names and addresses of any potential recipients of the personal
data, view data, request additional information about the storage and processing of data, require any necessary amendments to data or refuse or withdraw
the consents herein, in any case without cost, by contacting in writing the Company’s Secretary. You understand, however, that refusing or withdrawing
your consent may affect your ability to accept a restricted stock unit award.

{Glossary begins on next page}
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GLOSSARY

(a) “Administrator” means the Compensation Committee of the board of directors of the Company (the “Board”).

(b) “Affiliate” means any entity, whether now or hereafter existing, which controls, is controlled by, or is under common control with
Axogen, Inc. (including but not limited to joint ventures, limited liability companies, and partnerships). For this purpose, “control” means ownership or
more of the total combined voting power or value of all classes of stock or interests of the entity.

(c) “Agreement” means this document, as amended from time to time, together with the Notice which is incorporated herein by reference.

(d) “Change in Control” means the first of the following to occur: (i) a Change in Ownership of the Company, (ii) a Change in Effective
Control of the Company, or (iii) a Change in the Ownership of Assets of the Company, as described herein and construed in accordance with Code section
409A.

(i) A “Change in Ownership of the Company” shall occur on the date that any one Person acquires, or Persons Acting as a Group
acquire, ownership of the capital stock of the Company that, together with the stock held by such Person or Group, constitutes more than 50% of the total
fair market value or total voting power of the capital stock of the Company. However, if any one Person is, or Persons Acting as a Group are, considered to
own more than 50%, on a fully diluted basis, of the total fair market value or total voting power of the capital stock of the Company, the acquisition of
additional stock by the same Person or Persons Acting as a Group is not considered to cause a Change in Ownership of the Company or to cause a Change
in Effective Control of the Company (as described below). An increase in the percentage of capital stock owned by any one Person, or Persons Acting as a
Group, as a result of a transaction in which the Company acquires its stock in exchange for property will be treated as an acquisition of stock.

(ii) A “Change in Effective Control of the Company” shall occur on the date either (A) a majority of members of the Company’s
Board is replaced during any 12-month period by directors whose appointment or election is not endorsed by a majority of the members of the Company’s
Board before the date of the appointment or election, or (B) any one Person, or Persons Acting as a Group, acquires (or has acquired during the 12-month
period ending on the date of the most recent acquisition by such Person or Persons) ownership of stock of the Company possessing 50% or more of the
total voting power of the stock of the Company.

(iii) A “Change in the Ownership of Assets of the Company” shall occur on the date that any one Person acquires, or Persons Acting
as a Group acquire (or has or have acquired during the 12-month period ending on the date of the most recent acquisition by such Person or Persons),
assets from the Company that have a total gross fair market value equal to or more than 51% of the total gross fair market value of all of the assets of the
Company immediately before such acquisition or acquisitions. For this purpose, gross fair market value means the value of the assets of the Company, or
the value of the assets being disposed of, determined without regard to any liabilities associated with such assets.
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The following rules of construction apply in interpreting the definition of Change in Control:

(A) A “Person” means any individual, entity or group within the meaning of Section 13(d)(3) or 14(d)(2) of the Securities Exchange
Act of 1934, as amended, other than employee benefit plans sponsored or maintained by the Company and by entities controlled by the Company or an
underwriter, initial purchaser or placement agent temporarily holding the capital stock of the Company pursuant to a registered public offering.

(B) Persons will be considered to be Persons Acting as a Group (or Group) if they are owners of a corporation that enters into a
merger, consolidation, purchase or acquisition of stock, or similar business transaction with the corporation. If a Person owns stock in both corporations
that enter into a merger, consolidation, purchase or acquisition of stock, or similar transaction, such shareholder is considered to be acting as a Group with
other shareholders only with respect to the ownership in that corporation before the transaction giving rise to the change and not with respect to the
ownership interest in the other corporation. Persons will not be considered to be acting as a Group solely because they purchase assets of the same
corporation at the same time or purchase or own stock of the same corporation at the same time, or as a result of the same public offering.

(C) A Change in Control shall not include a transfer to a related person as described in Code section 409A or a public offering of
capital stock of the Company.

(D) For purposes of the definition of Change in Control, Section 318(a) of the Code applies to determine stock ownership. Stock
underlying a vested option is considered owned by the individual who holds the vested option (and the stock underlying an unvested option is not
considered owned by the individual who holds the unvested option). For purposes of the preceding sentence, however, if a vested option is exercisable for
stock that is not substantially vested (as defined by Treasury Regulation §1.83-3(b) and (j)), the stock underlying the option is not treated as owned by the
individual who holds the option.

(e) “Code” means the Internal Revenue Code of 1986, as amended, and the Treasury regulations and other guidance promulgated
thereunder.

(f) “Common Stock” means the common stock, US$.01 par value per share, of Axogen, Inc.

(g) “Company” means Axogen, Inc. and its Affiliates, except where the context otherwise requires. For purposes of determining whether a
Change in Control has occurred, Company shall mean only Axogen, Inc.

(h) “Fair Market Value” means, on a per share basis as of any date, unless otherwise determined by the Administrator:

(i) if the principal market for the Common Stock (as determined by the Administrator if the Common Stock is listed or admitted to
trading on more than one exchange or market) is a national securities exchange or an established securities market, the official closing price per share of
Common Stock for the regular market session on that date on the principal exchange or market on which the Common Stock is then listed or admitted to
trading or, if no sale is reported for that date, on the last preceding day on which a sale was reported, all as reported by such source as the Administrator
may select;

(ii) if the principal market for the Common Stock is not a national securities exchange or an established securities market, but the
Common Stock is quoted by a national quotation system, the average of the highest bid and lowest asked prices for the Common Stock on that date as
reported on a national quotation system or, if no prices are reported for that date, on the last preceding day on which prices were reported, all as reported by
such source as the Administrator may select; or
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(iii) if the Common Stock is neither listed or admitted to trading on a national securities exchange or an established securities market,
nor quoted by a national quotation system, the value determined by the Administrator in good faith by the reasonable application of a reasonable valuation
method, which method may, but need not, include taking into account an appraisal of the fair market value of the Common Stock conducted by a
nationally recognized appraisal firm selected by the Administrator.

Notwithstanding the preceding, for foreign, federal, state and local income tax reporting purposes and for such other purposes as the Administrator deems
appropriate, the Fair Market Value shall be determined by the Administrator in accordance with uniform and nondiscriminatory standards adopted by it
from time to time.

(i) “Grant Date” means the effective date of a grant of RSUs made to you as set forth in the relevant Notice.

(j) “Notice” means the statement, letter or other written notification provided to you by the Company setting forth the terms of a grant of
RSUs made to you.

(k) “RSU” means the Company’s commitment to issue one share of Common Stock at a future date, subject to the terms of the Agreement.

(l) “Service” means your employment, service as a non-executive director, or other service relationship with the Company and its Affiliates.
Your Service will be considered to have ceased with the Company and its Affiliates if, immediately after a sale, merger, or other corporate transaction, the
trade, business, or entity with which you are employed or otherwise have a service relationship is not Axogen, Inc., or its successor or an Affiliate of
Axogen, Inc. or its successor.

(m) “You” or “Your” means the recipient of the RSUs as reflected on the applicable Notice. Whenever the word “you” or “your” is used in
any provision of this Agreement under circumstances where the provision should logically be construed, as determined by the Administrator, to apply to
the estate, personal representative, or beneficiary to whom the RSUs may be transferred by will or by the laws of descent and distribution, the words “you”
and “your” shall be deemed to include such person.

{End of Agreement}
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Exhibit 10.6

AXOGEN, INC.

RESTRICTED STOCK UNITS INDUCEMENT AWARD NOTICE
 
Name of Grantee:   Harold Tamayo

This Notice evidences the award of restricted stock units (each, an “RSU” and collectively, the “RSUs”) of Axogen, Inc., a Minnesota corporation (the
“Company”), that have been granted to you as a material inducement for your entry into employment with the Company within the meaning of Rule
5635(c)(4) of the NASDAQ Listing Rules and conditioned upon your agreement to the terms of the attached Restricted Stock Units Inducement Award
Agreement (the “Agreement”). This Notice constitutes part of and is subject to the terms and provisions of the Agreement, which is incorporated by
reference herein. Each RSU is equivalent in value to one share of the Company’s Common Stock and represents the Company’s commitment to issue one
share of the Company’s Common Stock at a future date, subject to the terms of the Agreement. The RSUs are credited to a separate account maintained for
you on the books and records of the Company (the “Account”). All amounts credited to the Account will continue for all purposes to be part of the general
assets of the Company.

Grant Date: December 1, 2023

Vesting Commencement Date: December 1, 2023

Number of RSUs: 37,500

Vesting Schedule: All of the RSUs are nonvested and forfeitable as of the Grant Date. Subject to your continued Service (as defined in the Agreement)
with the Company or any of its Subsidiaries through each applicable vesting date, the RSUs shall vest as follows: 50% of the RSUs shall vest on the
second anniversary of the Vesting Commencement Date and 25% of the RSUs shall vest on each of the third and fourth anniversaries of the Vesting
Commencement Date.
 

AXOGEN, INC.

By:  /s/ Lindsey Peterson

Date: 1/2/2024
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I acknowledge that I have carefully read the Agreement. I agree to be bound by all of the provisions set forth in the Agreement. I also consent to electronic
delivery of all notices or other information with respect to the RSUs or the Company.
 
/s/ Harold Tamayo     1/2/2024
Signature of Grantee     Date
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AXOGEN, INC.
RESTRICTED STOCK UNITS INDUCEMENT AWARD AGREEMENT

1. Terminology. Unless otherwise provided in this Agreement, capitalized terms used herein are defined in the Glossary at the end of this
Agreement.

2. Vesting. All of the RSUs are nonvested and forfeitable as of the Grant Date. So long as your Service is continuous from the Grant Date through
the applicable date upon which vesting is scheduled to occur, the RSUs will become vested and nonforfeitable in accordance with the vesting schedule set
forth in the Notice. Except for the circumstances, if any, described in the Notice, none of the RSUs will become vested and nonforfeitable after your
Service ceases.

3. Termination of Service. Unless otherwise provided in the Notice, if your Service with the Company ceases for any reason, all RSUs that are not
then vested and nonforfeitable will be forfeited to the Company immediately and automatically upon such cessation without payment of any consideration
therefor and you will have no further right, title or interest in or to such RSUs or the underlying shares of Common Stock.

4. Restrictions on Transfer. Neither this Agreement nor any of the RSUs may be assigned, transferred, pledged, hypothecated or disposed of in any
way, whether by operation of law or otherwise, and the RSUs shall not be subject to execution, attachment or similar process; provided, that except as
otherwise restricted by applicable law, the Administrator may, but need not, permit the RSUs to be transferred to your Family Member (as defined below)
as a gift or pursuant to a domestic relations order in settlement of marital property rights; provided further that the Administrator shall not permit any
transfer of the RSUs for value. All rights with respect to this Agreement and the RSUs shall be exercisable during your lifetime only by you or your
guardian or legal representative. Notwithstanding the foregoing, the RSUs may be transferred upon your death by last will and testament or under the laws
of descent and distribution. For purposes of this Section 4, “Family Member” means any child, stepchild, grandchild, parent, stepparent, grandparent,
spouse, former spouse, sibling, niece, nephew, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-law, including
adoptive relationships, any person sharing your household (other than a tenant or employee), a trust in which these persons have more than fifty percent of
the beneficial interest, a foundation in which these persons (or you) control the management of assets, and any other entity in which these persons (or the
Participant) own more than 50% of the voting interests. The following transactions are not prohibited transfers for value: (i) a transfer under a domestic
relations order in settlement of marital property rights; and (ii) a transfer to an entity in which more than fifty percent of the voting interests are owned by
Family Members (or you) in exchange for an interest in that entity.

5. Settlement of RSUs.

(a) Manner of Settlement. You are not required to make any monetary payment (other than applicable tax withholding, if required) as a condition to
settlement of the RSUs. The Company will issue to you, in settlement of your RSUs and subject to the provisions of Section 6 below, the number of whole
shares of Common Stock that equals the number of whole RSUs that become vested, and such vested RSUs will terminate and cease to be outstanding
upon such issuance of the shares. Upon issuance of such shares, the Company will determine the form of delivery (e.g., a stock certificate or electronic
entry evidencing such shares) and may deliver such shares on your behalf electronically to the Company’s designated stock plan administrator or such
other broker-dealer as the Company may choose at its sole discretion, within reason.
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(b) Timing of Settlement. Your RSUs will be settled by the Company, via the issuance of Common Stock as described herein, on the date that the
RSUs become vested and nonforfeitable. However, if a scheduled issuance date falls on a Saturday, Sunday or federal holiday, such issuance date shall
instead fall on the next following day that the principal executive offices of the Company are open for business. Notwithstanding the foregoing, in the
event that (i) you are subject to the Company’s policy permitting officers and directors to sell shares only during certain “window” periods, in effect from
time to time or you are otherwise prohibited from selling shares of the Company’s Common Stock in the public market and any shares covered by your
RSUs are scheduled to be issued on a day (the “Original Distribution Date”) that does not occur during an open “window period” applicable to you, as
determined by the Company in accordance with such policy, or does not occur on a date when you are otherwise permitted to sell shares of the Company’s
Common Stock in the open market, and (ii) the Company elects not to satisfy its tax withholding obligations by withholding shares from your distribution,
then such shares shall not be issued and delivered on such Original Distribution Date and shall instead be issued and delivered on the first business day of
the next occurring open “window period” applicable to you pursuant to such policy (regardless of whether you are still providing continuous services at
such time) or the next business day when you are not prohibited from selling shares of the Company’s Common Stock in the open market, but in no event
later than the fifteenth day of the third calendar month of the calendar year following the calendar year in which the Original Distribution Date occurs. In
all cases, the issuance and delivery of shares under this Agreement is intended to comply with Treasury Regulation 1.409A-1(b)(4) and shall be construed
and administered in such a manner.

6. Tax Withholding. On or before the time you receive a distribution of the shares subject to your RSUs, or at any time thereafter as requested by the
Company, you hereby authorize any required withholding from the Common Stock issuable to you and/or otherwise agree to make adequate provision in
cash for any sums required to satisfy the federal, state, local and foreign tax withholding obligations of the Company or any Affiliate which arise in
connection with your RSUs (the “Withholding Taxes”). Additionally, the Company may, in its sole discretion, satisfy all or any portion of the
Withholding Taxes obligation relating to your RSUs by any of the following means or by a combination of such means: (i) withholding from any
compensation otherwise payable to you by the Company; (ii) causing you to tender a cash payment; (iii) permitting you to enter into a “same day sale”
commitment with a broker-dealer that is a member of the Financial Industry Regulatory Authority (a “FINRA Dealer”) whereby you irrevocably elect to
sell a portion of the shares to be delivered under the Agreement to satisfy the Withholding Taxes and whereby the FINRA Dealer irrevocably commits to
forward the proceeds necessary to satisfy the Withholding Taxes directly to the Company; or (iv) withholding shares of Common Stock from the shares of
Common Stock issued or otherwise issuable to you in connection with the RSUs with a Fair Market Value (measured as of the date shares of Common
Stock are issued to you pursuant to Section 5 ) equal to the amount of such Withholding Taxes; provided, however, that the number of such shares of
Common Stock so withheld shall not exceed, by more than the Fair Market Value of one share of Common Stock, the amount necessary to satisfy the
Company’s required tax withholding obligations using the minimum statutory withholding rates for federal, state, local and foreign tax purposes, including
payroll taxes, that are applicable to supplemental taxable income. Unless the tax withholding obligations of the Company and/or any Affiliate are satisfied,
the Company shall have no obligation to deliver to you any Common Stock. In the event the Company’s obligation to withhold arises prior to the delivery
to you of Common Stock or it is determined after the delivery of Common Stock to you that the amount of the Company’s withholding obligation was
greater than the amount withheld by the Company, you agree to indemnify and hold the Company harmless from any failure by the Company to withhold
the proper amount.
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7. Adjustments for Corporate Transactions and Other Events.

(a) Mandatory Adjustments. In the event of a merger, consolidation, stock rights offering, statutory share exchange or similar event affecting the
Company (each, a “Corporate Event”) or a stock dividend, stock split, reverse stock split, separation, spinoff, reorganization, extraordinary dividend of
cash or other property, share combination or subdivision, or recapitalization or similar event affecting the capital structure of the Company (each, a “Share
Change”) that occurs at any time after the Grant Date, the Administrator shall make equitable and appropriate substitutions or proportionate adjustments to
(i) the number of shares of Common Stock or other securities underlying the RSUs and other relevant terms the RSUs and (ii) all other numerical
limitations relating to the RSUs contained in the Agreements; provided, however, that any fractional shares resulting from any such adjustment shall be
eliminated.

(b) Discretionary Adjustments. In the case of Corporate Events, the Administrator may make such other adjustments to the RSUs as it determines to
be appropriate and desirable, which adjustments may include, without limitation, (i) the cancellation of the RSUs in exchange for payments of cash,
securities or other property or a combination thereof having an aggregate value equal to the value of such RSUs, as determined by the Administrator in its
sole discretion, (ii) the substitution of securities or other property (including, without limitation, cash or other securities of the Company and securities of
entities other than the Company ) for the shares of Common Stock subject to the RSUs, and (iii) the substitution of equivalent awards, as determined in the
sole discretion of the Administrator, of the surviving or successor entity or a parent thereof (“Substitute Awards”).

(c) Dissolution or Liquidation. Unless the Administrator determines otherwise, the RSUs shall terminate upon the dissolution or liquidation of the
Company.

8. Change in Control.

(a) Notwithstanding the provisions of Section 8(b), in the event that any transaction resulting in a Change in Control occurs, the RSUs will terminate
upon the effective time of such Change in Control unless provision is made in connection with the transaction for the continuation or assumption of the
RSUs by, or for the issuance therefor of Substitute Awards of, the surviving or successor entity or a parent thereof. If the RSUs will terminate as a result of
the immediately preceding sentence, the RSUs will, immediately before the effective time of the Change in Control, become fully earned and vested and
shall be settled in cash or shares of Common Stock (consistent with the terms of the Agreement after taking into account the effect of the Change in
Control transaction on the shares) as promptly as is practicable, subject to any applicable limitations imposed thereon by Section 409A of the Code,
conditioned upon the consummation of the Change in Control;

(b) If the Company shall be the surviving or resulting corporation in any merger or consolidation and the Common Stock shall be converted into
other securities, the RSUs shall pertain to and apply to the securities to which a holder of the number of shares of Common Stock subject to the RSUs
would have been entitled. If the stockholders of the Company receive by reason of any distribution in total or partial liquidation or pursuant to any merger
of the Company or acquisition of its assets, securities of another entity or other property (including cash), then the rights of the Company under this
Agreement shall inure to the benefit of the Company’s successor, and this Agreement shall apply to the securities or other property (including cash) to
which a holder of the number of shares of Common Stock subject to the RSUs would have been entitled, in the same manner and to the same extent as the
RSUs.

(c) In the event that any transaction resulting in a Change in Control occurs, the Administrator may take any of the actions set forth in Section 7 with
respect to any or all RSUs granted under the Agreement.
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9. Non-Guarantee of Employment or Service Relationship. Nothing in this Agreement shall alter your at-will or other employment status or other
service relationship with the Company, nor be construed as a contract of employment or service relationship between the Company and you, or as a
contractual right of you to continue in the employ of, or in a service relationship with, the Company for any period of time, or as a limitation of the right of
the Company to discharge you at any time with or without cause or notice and whether or not such discharge results in the forfeiture of any nonvested and
forfeitable RSUs or any other adverse effect on your interests.

10. Rights as Stockholder. You shall not have any of the rights of a stockholder with respect to any shares of Common Stock that may be issued in
settlement of the RSUs until such shares of Common Stock have been issued to you. No adjustment shall be made for dividends, distributions, or other
rights for which the record date is prior to the date such shares are issued, except as provided in Section 5 of this Agreement.

11. The Company’s Rights. The existence of the RSUs shall not affect in any way the right or power of the Company or its stockholders to make or
authorize any or all adjustments, recapitalizations, reorganizations, or other changes in the Company’s capital structure or its business, or any merger or
consolidation of the Company, or any issue of bonds, debentures, preferred or other stocks with preference ahead of or convertible into, or otherwise
affecting the Common Stock or the rights thereof, or the dissolution or liquidation of the Company, or any sale or transfer of all or any part of the
Company’s assets or business, or any other corporate act or proceeding, whether of a similar character or otherwise.

12. Restrictions on Issuance of Shares. The issuance of shares of Common Stock upon settlement of the RSUs shall be subject to and in compliance
with all applicable requirements of federal, state, or foreign law with respect to such securities. No shares of Common Stock may be issued hereunder if
the issuance of such shares would constitute a violation of any applicable federal, state, or foreign securities laws or other law or regulations or the
requirements of any stock exchange or market system upon which the Common Stock may then be listed. The inability of the Company to obtain from any
regulatory body having jurisdiction the authority, if any, deemed by the Company’s legal counsel to be necessary to the lawful issuance of any shares
subject to the RSUs shall relieve the Company of any liability in respect of the failure to issue such shares as to which such requisite authority shall not
have been obtained. As a condition to the settlement of the RSUs, the Company may require you to satisfy any qualifications that may be necessary or
appropriate, to evidence compliance with any applicable law or regulation, and to make any representation or warranty with respect thereto as may be
requested by the Company.

13. Notices. All notices and other communications made or given pursuant to this Agreement shall be given in writing and shall be deemed
effectively given upon receipt or, in the case of notices delivered by the Company to you, five (5) days after deposit in the United States mail, postage
prepaid, addressed to you at the last address you provided to the Company, or in the case of notices delivered to the Company by you, addressed to the
Administrator, care of the Company for the attention of its Secretary at its principal executive office or, in either case, if the receiving party consents in
advance, transmitted and received via telecopy or via such other electronic transmission mechanism as may be available to the parties. Notwithstanding the
foregoing, the Company may, in its sole discretion, decide to deliver any documents related to participation this award of RSUs by electronic means or to
request your consent to accept this award of RSUs by electronic means. You hereby consent to receive such documents by electronic delivery and, if
requested, to agree to receive the RSUs through an on-line or electronic system established and maintained by the Company or another third party
designated by the Company.
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14. Investment Representation. Notwithstanding anything herein to the contrary, you hereby represent and warrant to the Company, that:

(a) The RSUs and the Common Stock that will be received upon settlement of any vested RSUs shall be acquired for investment purposes
only for your own account and not with a view to or in connection with any distribution, re-offer, resale, or other disposition not in compliance with the
Securities Act of 1933 (the “Securities Act”) and applicable state securities laws;

(b) You, alone or together with your representatives, possesses such expertise, knowledge, and sophistication in financial and business
matters generally, and in the type of transactions in which the Company proposes to engage in particular, that you are capable of evaluating the merits and
economic risks of acquiring RSUs and Common Stock upon the settlement of any vested RSUs and holding such Common Stock;

(c) You have had access to all of the information with respect to the Common Stock underlying the RSUs that you deem necessary to make a
complete evaluation thereof and has had the opportunity to question the Company concerning the RSUs and the Common Stock underlying the RSUs;

(d) Your decision to acquire the Common Stock upon settlement of any vested RSUs for investment has been based solely upon the
evaluation made by you;

(e) You understand that the Common Stock underlying the RSUs constitutes “restricted securities” under the Securities Act and has not been
registered under the Securities Act in reliance upon a specific exemption therefrom, which exemption depends upon, among other things, the bona fide
nature of your investment intent as expressed herein. You further understand that the Common Stock underlying the RSUs must be held indefinitely
unless it is subsequently registered under the Securities Act or an exemption from such registration is available;

(f) You acknowledge and understand that the Company is under no obligation to register the Common Stock underlying the RSUs and that
the certificates evidencing such Common Stock will be imprinted with a legend which prohibits the transfer of such Common Stock unless it is registered
or such registration is not required in the opinion of counsel satisfactory to the Company and any other legend required under applicable state securities
laws; and

(g) You are an “accredited investor,” as such term is defined in Section 501 of Regulation D promulgated under the Securities Act.

15. No Liability of the Administrator. No member of the Administrator shall be personally liable by reason or any contract or other instrument
executed by such member or on his behalf in his capacity as a member of the Administrator nor for any mistake of judgment made in good faith, and the
Company shall indemnify and hold harmless each member of the Administrator and each other employee, officer or director of the Company to whom any
duty or power relating to the administration or interpretation or the Agreement may be allocated or delegated, against any cost or expense (including
counsel fees) or liability (including any sum paid in settlement of a claim) arising out of any act or omission to act in connection with the Agreement
unless arising out of such person’s own fraud or willful bad faith; provided, however, that approval of the Board shall be required for the payment of any
amount in settlement of a claim against any such person. The foregoing right of indemnification shall not be exclusive of any other rights of
indemnification to which such persons may be entitled under the Company’s Articles of Incorporation or By-laws, as a matter of law, or otherwise, or any
power that the Company may have to indemnify them or hold them harmless.
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16. Administration. Any question concerning the interpretation of this Agreement or the RSUs, any adjustments required to be made to the RSUs
hereunder, and any controversy that may arise with respect to the RSUs shall be determined by the Administrator in its sole and absolute discretion. All
decisions by the Administrator shall be final, binding and conclusive. The Administrator shall have plenary authority, in its sole and absolute discretion, to
take all other actions necessary or desirable to carry out the purpose and intent of the Agreement. Among other things, the Administrator shall have the
authority, in its sole and absolute discretion, subject to the terms and conditions of the Agreement to:

(h) subject to Section 18, amend or adjust the terms and conditions of the RSUs;

(i) accelerate or otherwise change the time at or during which the RSUs may become payable and waive or accelerate the lapse, in whole or
in part, of any restriction, condition or risk of forfeiture with respect to the RSUs;

(j) determine whether RSUs will be paid or settled in cash, shares of Common Stock, or in any combination thereof and whether, to what
extent and under what circumstances cash or shares of Common Stock payable with respect to RSUs shall be deferred either automatically or at the
election of the Participant;

(k) establish any “blackout” period, during which transactions affecting the RSUs may not be effectuated, that the Administrator in its sole
discretion deems necessary or advisable;

(l) determine the Fair Market Value of shares of Common Stock or other property for any purpose under the Agreement;

(m) administer, construe and interpret the Agreement and all other documents relevant to the RSUs issued thereunder, and decide all other
matters to be determined in connection with the RSUs;

(n) establish, amend, rescind and interpret such administrative rules, regulations, agreements, guidelines, instruments and practices for the
administration of the RSUs and for the conduct of its business as the Administrator deems necessary or advisable;

(o) correct any defect, supply any omission or reconcile any inconsistency in the Agreement in the manner and to the extent the
Administrator shall consider it desirable to carry it into effect; and

(p) otherwise administer the award of the RSUs.

17. Entire Agreement. This Agreement, together with the relevant Notice, contain the entire agreement between the parties with respect to the RSUs
granted hereunder. Any oral or written agreements, representations, warranties, written inducements, or other communications made prior to the execution
of this Agreement with respect to the RSUs granted hereunder shall be void and ineffective for all purposes.
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18. Amendment. This Agreement may be amended from time to time by the Administrator in its discretion; provided, however, that this Agreement
may not be modified in a manner that would have a materially adverse effect on the RSUs as determined in the discretion of the Administrator, except (i)
as provided in a written document signed by you and the Company, (ii) if such an amendment is made to cause the RSUs to comply with applicable law,
applicable rule of any securities exchange on which the Common Stock is listed or admitted for trading, or (iii) for preventing adverse tax or accounting
consequences for you or the Company or any of its Affiliates. For purposes of the foregoing sentence, an amendment to the RSUs that results in a change
in the tax consequences of the RSUs to you shall not be considered to be a material impairment of your rights and shall not require your consent.

19. 409A Savings Clause. This Agreement and the RSUs granted hereunder are intended to fit within the “short-term deferral” exemption from
Section 409A of the Code as set forth in Treasury Regulation Section 1.409A-1(b)(4). In administering this Agreement, the Company shall interpret this
Agreement in a manner consistent with such exemption. Notwithstanding the foregoing, if it is determined that the RSUs fail to satisfy the requirements of
the short-term deferral rule and are otherwise deferred compensation subject to Section 409A, and if you are a “Specified Employee” (within the meaning
set forth Section 409A(a)(2)(B)(i) of the Code) as of the date of your separation from service (within the meaning of Treasury Regulation
Section 1.409A-1(h)), then the issuance of any shares that would otherwise be made upon the date of the separation from service or within the first six
(6) months thereafter will not be made on the originally scheduled date(s) and will instead be issued in a lump sum on the date that is six (6) months and
one day after the date of the separation from service, but if and only if such delay in the issuance of the shares is necessary to avoid the imposition of
additional taxation on you in respect of the shares under Section 409A of the Code. Each installment of shares that vests is intended to constitute a
“separate payment” for purposes of Section 409A of the Code and Treasury Regulation Section 1.409A-2(b)(2). For purposes of Section 409A of the Code,
the payment of dividend equivalents under Section 5 of this Agreement shall be construed as earnings and the time and form of payment of such dividend
equivalents shall be treated separately from the time and form of payment of the underlying RSUs.

20. No Obligation to Minimize Taxes. The Company has no duty or obligation to minimize the tax consequences to you of this award of RSUs and
shall not be liable to you for any adverse tax consequences to you arising in connection with this award. You are hereby advised to consult with your own
personal tax, financial and/or legal advisors regarding the tax consequences of this award and by signing the Notice, you have agreed that you have done
so or knowingly and voluntarily declined to do so.

21. No Funding. This Agreement constitutes an unfunded and unsecured promise by the Company to issue shares of Common Stock in the future in
accordance with its terms. You have the status of a general unsecured creditor of the Company as a result of receiving the grant of RSUs.

22. Effect on Other Employee Benefit Plans. The value of the RSUs subject to this Agreement shall not be included as compensation, earnings,
salaries, or other similar terms used when calculating your benefits under any employee benefit plan sponsored by the Company or any Affiliate, except as
such plan otherwise expressly provides. The Company expressly reserves its rights to amend, modify, or terminate any of the Company’s or any Affiliate’s
employee benefit plans.

23. Governing Law. The validity, construction and effect of this Agreement, and of any determinations or decisions made by the Administrator
relating to this Agreement, and the rights of any and all persons having or claiming to have any interest under this Agreement, shall be determined
exclusively in accordance with the laws of the State of Minnesota, without regard to its provisions concerning the applicability of laws of other
jurisdictions. As a condition of this Agreement, you agree that you will not bring any action arising under, as a result of, pursuant to or relating to, this
Agreement in any court other than a federal or state court in the districts which include New Jersey, and you hereby agree and submit to the personal
jurisdiction of any federal court located in the district which includes New Jersey or any state court in the district which includes New Jersey. You further
agree that you will not deny or attempt to defeat such personal jurisdiction or object to venue by motion or other request for leave from any such court.
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24. Resolution of Disputes. Any dispute or disagreement which shall arise under, or as a result of, or pursuant to or relating to, this Agreement shall
be determined by the Administrator in good faith in its absolute and uncontrolled discretion, and any such determination or any other determination by the
Administrator under or pursuant to this Agreement and any interpretation by the Administrator of the terms of this Agreement, will be final, binding and
conclusive on all persons affected thereby. You agree that before you may bring any legal action arising under, as a result of, pursuant to or relating to, this
Agreement you will first exhaust your administrative remedies before the Administrator. You further agree that in the event that the Administrator does not
resolve any dispute or disagreement arising under, as a result of, pursuant to or relating to, this Agreement to your satisfaction, no legal action may be
commenced or maintained relating to this Agreement more than twenty-four (24) months after the Administrator’s decision.

25. Headings. The headings in this Agreement are for reference purposes only and shall not affect the meaning or interpretation of this Agreement.

26. Electronic Delivery of Documents. By your signing the Notice, you (i) consent to the electronic delivery of this Agreement, all information with
respect to the RSUs, and any reports of the Company provided generally to the Company’s stockholders; (ii) acknowledge that you may receive from the
Company a paper copy of any documents delivered electronically at no cost to you by contacting the Company by telephone or in writing; (iii) further
acknowledge that you may revoke your consent to the electronic delivery of documents at any time by notifying the Company of such revoked consent by
telephone, postal service or electronic mail; and (iv) further acknowledge that you understand that you are not required to consent to electronic delivery of
documents.

27. No Future Entitlement. By your signing the Notice, you acknowledge and agree that: (i) the grant of a restricted stock unit award is a one-time
benefit which does not create any contractual or other right to receive future grants of restricted stock units, or compensation in lieu of restricted stock
units, even if restricted stock units have been granted repeatedly in the past; (ii) all determinations with respect to any such future grants and the terms
thereof will be at the sole discretion of the Committee; (iii) the value of the restricted stock units is an extraordinary item of compensation which is outside
the scope of your employment contract, if any; (iv) the value of the restricted stock units is not part of normal or expected compensation or salary for any
purpose, including, but not limited to, calculating any termination, severance, resignation, redundancy, end of service payments or similar payments, or
bonuses, long-service awards, pension or retirement benefits; (v) the vesting of the restricted stock units ceases upon termination of Service with the
Company or transfer of employment from the Company, or other cessation of eligibility for any reason, except as may otherwise be explicitly provided in
this Agreement; (vi) the Company does not guarantee any future value of the restricted stock units; and (vii) no claim or entitlement to compensation or
damages arises if the restricted stock units decrease or do not increase in value and you irrevocably release the Company from any such claim that does
arise.

28. Personal Data. For purposes of the implementation, administration and management of the restricted stock units or the effectuation of any
acquisition, equity or debt financing, joint venture, merger, reorganization, consolidation, recapitalization, business combination, liquidation, dissolution,
share exchange, sale of stock, sale of material assets or other similar corporate transaction involving the Company (a “Corporate Transaction”), you
consent, by execution of the Notice, to the collection, receipt, use, retention and transfer, in electronic or other form, of your personal data by and among
the
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Company and its third party vendors or any potential party to a potential Corporate Transaction. You understand that personal data (including but not
limited to, name, home address, telephone number, employee number, employment status, social security number, tax identification number, date of birth,
nationality, job and payroll location, data for tax withholding purposes and shares awarded, cancelled, vested and unvested) may be transferred to third
parties assisting in the implementation, administration and management of the restricted stock units or the effectuation of a Corporate Transaction and you
expressly authorize such transfer as well as the retention, use, and the subsequent transfer of the data by the recipient(s). You understand that these
recipients may be located in your country or elsewhere, and that the recipient’s country may have different data privacy laws and protections than your
country. You understand that data will be held only as long as is necessary to implement, administer and manage the restricted stock units or effect a
Corporate Transaction. You understand that you may, at any time, request a list with the names and addresses of any potential recipients of the personal
data, view data, request additional information about the storage and processing of data, require any necessary amendments to data or refuse or withdraw
the consents herein, in any case without cost, by contacting in writing the Company’s Secretary. You understand, however, that refusing or withdrawing
your consent may affect your ability to accept a restricted stock unit award.

{Glossary begins on next page}
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GLOSSARY

(a) “Administrator” means the Compensation Committee of the board of directors of the Company (the “Board”).

(b) “Affiliate” means any entity, whether now or hereafter existing, which controls, is controlled by, or is under common control with
Axogen, Inc. (including but not limited to joint ventures, limited liability companies, and partnerships). For this purpose, “control” means ownership or
more of the total combined voting power or value of all classes of stock or interests of the entity.

(c) “Agreement” means this document, as amended from time to time, together with the Notice which is incorporated herein by reference.

(d) “Change in Control” means the first of the following to occur: (i) a Change in Ownership of the Company, (ii) a Change in Effective
Control of the Company, or (iii) a Change in the Ownership of Assets of the Company, as described herein and construed in accordance with Code section
409A.

(i) A “Change in Ownership of the Company” shall occur on the date that any one Person acquires, or Persons Acting as a Group
acquire, ownership of the capital stock of the Company that, together with the stock held by such Person or Group, constitutes more than 50% of the total
fair market value or total voting power of the capital stock of the Company. However, if any one Person is, or Persons Acting as a Group are, considered to
own more than 50%, on a fully diluted basis, of the total fair market value or total voting power of the capital stock of the Company, the acquisition of
additional stock by the same Person or Persons Acting as a Group is not considered to cause a Change in Ownership of the Company or to cause a Change
in Effective Control of the Company (as described below). An increase in the percentage of capital stock owned by any one Person, or Persons Acting as a
Group, as a result of a transaction in which the Company acquires its stock in exchange for property will be treated as an acquisition of stock.

(ii) A “Change in Effective Control of the Company” shall occur on the date either (A) a majority of members of the Company’s
Board is replaced during any 12-month period by directors whose appointment or election is not endorsed by a majority of the members of the Company’s
Board before the date of the appointment or election, or (B) any one Person, or Persons Acting as a Group, acquires (or has acquired during the 12-month
period ending on the date of the most recent acquisition by such Person or Persons) ownership of stock of the Company possessing 50% or more of the
total voting power of the stock of the Company.

(iii) A “Change in the Ownership of Assets of the Company” shall occur on the date that any one Person acquires, or Persons Acting
as a Group acquire (or has or have acquired during the 12-month period ending on the date of the most recent acquisition by such Person or Persons),
assets from the Company that have a total gross fair market value equal to or more than 51% of the total gross fair market value of all of the assets of the
Company immediately before such acquisition or acquisitions. For this purpose, gross fair market value means the value of the assets of the Company, or
the value of the assets being disposed of, determined without regard to any liabilities associated with such assets.
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The following rules of construction apply in interpreting the definition of Change in Control:

(A) A “Person” means any individual, entity or group within the meaning of Section 13(d)(3) or 14(d)(2) of the Securities Exchange
Act of 1934, as amended, other than employee benefit plans sponsored or maintained by the Company and by entities controlled by the Company or an
underwriter, initial purchaser or placement agent temporarily holding the capital stock of the Company pursuant to a registered public offering.

(B) Persons will be considered to be Persons Acting as a Group (or Group) if they are owners of a corporation that enters into a
merger, consolidation, purchase or acquisition of stock, or similar business transaction with the corporation. If a Person owns stock in both corporations
that enter into a merger, consolidation, purchase or acquisition of stock, or similar transaction, such shareholder is considered to be acting as a Group with
other shareholders only with respect to the ownership in that corporation before the transaction giving rise to the change and not with respect to the
ownership interest in the other corporation. Persons will not be considered to be acting as a Group solely because they purchase assets of the same
corporation at the same time or purchase or own stock of the same corporation at the same time, or as a result of the same public offering.

(C) A Change in Control shall not include a transfer to a related person as described in Code section 409A or a public offering of
capital stock of the Company.

(D) For purposes of the definition of Change in Control, Section 318(a) of the Code applies to determine stock ownership. Stock
underlying a vested option is considered owned by the individual who holds the vested option (and the stock underlying an unvested option is not
considered owned by the individual who holds the unvested option). For purposes of the preceding sentence, however, if a vested option is exercisable for
stock that is not substantially vested (as defined by Treasury Regulation §1.83-3(b) and (j)), the stock underlying the option is not treated as owned by the
individual who holds the option.

(e) “Code” means the Internal Revenue Code of 1986, as amended, and the Treasury regulations and other guidance promulgated
thereunder.

(f) “Common Stock” means the common stock, US$.01 par value per share, of Axogen, Inc.

(g) “Company” means Axogen, Inc. and its Affiliates, except where the context otherwise requires. For purposes of determining whether a
Change in Control has occurred, Company shall mean only Axogen, Inc.

(h) “Fair Market Value” means, on a per share basis as of any date, unless otherwise determined by the Administrator:

(i) if the principal market for the Common Stock (as determined by the Administrator if the Common Stock is listed or admitted to
trading on more than one exchange or market) is a national securities exchange or an established securities market, the official closing price per share of
Common Stock for the regular market session on that date on the principal exchange or market on which the Common Stock is then listed or admitted to
trading or, if no sale is reported for that date, on the last preceding day on which a sale was reported, all as reported by such source as the Administrator
may select;

(ii) if the principal market for the Common Stock is not a national securities exchange or an established securities market, but the
Common Stock is quoted by a national quotation system, the average of the highest bid and lowest asked prices for the Common Stock on that date as
reported on a national quotation system or, if no prices are reported for that date, on the last preceding day on which prices were reported, all as reported by
such source as the Administrator may select; or
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(iii) if the Common Stock is neither listed or admitted to trading on a national securities exchange or an established securities market,
nor quoted by a national quotation system, the value determined by the Administrator in good faith by the reasonable application of a reasonable valuation
method, which method may, but need not, include taking into account an appraisal of the fair market value of the Common Stock conducted by a
nationally recognized appraisal firm selected by the Administrator.

Notwithstanding the preceding, for foreign, federal, state and local income tax reporting purposes and for such other purposes as the Administrator deems
appropriate, the Fair Market Value shall be determined by the Administrator in accordance with uniform and nondiscriminatory standards adopted by it
from time to time.

(i) “Grant Date” means the effective date of a grant of RSUs made to you as set forth in the relevant Notice.

(j) “Notice” means the statement, letter or other written notification provided to you by the Company setting forth the terms of a grant of
RSUs made to you.

(k) “RSU” means the Company’s commitment to issue one share of Common Stock at a future date, subject to the terms of the Agreement.

(l) “Service” means your employment, service as a non-executive director, or other service relationship with the Company and its Affiliates.
Your Service will be considered to have ceased with the Company and its Affiliates if, immediately after a sale, merger, or other corporate transaction, the
trade, business, or entity with which you are employed or otherwise have a service relationship is not Axogen, Inc., or its successor or an Affiliate of
Axogen, Inc. or its successor.

(m) “You” or “Your” means the recipient of the RSUs as reflected on the applicable Notice. Whenever the word “you” or “your” is used in
any provision of this Agreement under circumstances where the provision should logically be construed, as determined by the Administrator, to apply to
the estate, personal representative, or beneficiary to whom the RSUs may be transferred by will or by the laws of descent and distribution, the words “you”
and “your” shall be deemed to include such person.

{End of Agreement}
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Exhibit 10.7

AXOGEN, INC.

RESTRICTED STOCK UNITS INDUCEMENT AWARD NOTICE
 
Name of Grantee:   Nir Naor   

This Notice evidences the award of restricted stock units (each, an “RSU” and collectively, the “RSUs”) of Axogen, Inc., a Minnesota corporation (the
“Company”), that have been granted to you as a material inducement for your entry into employment with the Company within the meaning of Rule
5635(c)(4) of the NASDAQ Listing Rules and conditioned upon your agreement to the terms of the attached Restricted Stock Units Inducement Award
Agreement (the “Agreement”). This Notice constitutes part of and is subject to the terms and provisions of the Agreement, which is incorporated by
reference herein. Each RSU is equivalent in value to one share of the Company’s Common Stock and represents the Company’s commitment to issue one
share of the Company’s Common Stock at a future date, subject to the terms of the Agreement. The RSUs are credited to a separate account maintained for
you on the books and records of the Company (the “Account”). All amounts credited to the Account will continue for all purposes to be part of the general
assets of the Company.

Grant Date: January 1, 2024

Vesting Commencement Date: January 1, 2024

Number of RSUs: 300,000

Vesting Schedule: All of the RSUs are nonvested and forfeitable as of the Grant Date. Subject to your continued Service (as defined in the Agreement)
with the Company or any of its Subsidiaries through each applicable vesting date, the RSUs shall vest as follows: 1/3rd of the total number of shares of the
Company’s common stock subject to the RSUs on the first anniversary of the grant date and 1/6th of the total number of shares of the Company’s common
stock subject to the RSUs on each subsequent six month anniversary of the grant date, in each case subject to the individual’s continuous service (as
defined in the agreement) through the applicable vesting dates.
 

AXOGEN, INC.

By:  Lindsey Peterson

Date:  1/2/2024
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I acknowledge that I have carefully read the Agreement. I agree to be bound by all of the provisions set forth in the Agreement. I also consent to electronic
delivery of all notices or other information with respect to the RSUs or the Company.
 
Nir Naor        1/2/2024
Signature of Grantee    Date
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AXOGEN, INC.
RESTRICTED STOCK UNITS INDUCEMENT AWARD AGREEMENT

1. Terminology. Unless otherwise provided in this Agreement, capitalized terms used herein are defined in the Glossary at the end of this
Agreement.

2. Vesting. All of the RSUs are nonvested and forfeitable as of the Grant Date. So long as your Service is continuous from the Grant Date through
the applicable date upon which vesting is scheduled to occur, the RSUs will become vested and nonforfeitable in accordance with the vesting schedule set
forth in the Notice. Except for the circumstances, if any, described in the Notice, none of the RSUs will become vested and nonforfeitable after your
Service ceases.

3. Termination of Service. Unless otherwise provided in the Notice, if your Service with the Company ceases for any reason, all RSUs that are not
then vested and nonforfeitable will be forfeited to the Company immediately and automatically upon such cessation without payment of any consideration
therefor and you will have no further right, title or interest in or to such RSUs or the underlying shares of Common Stock.

4. Restrictions on Transfer. Neither this Agreement nor any of the RSUs may be assigned, transferred, pledged, hypothecated or disposed of in any
way, whether by operation of law or otherwise, and the RSUs shall not be subject to execution, attachment or similar process; provided, that except as
otherwise restricted by applicable law, the Administrator may, but need not, permit the RSUs to be transferred to your Family Member (as defined below)
as a gift or pursuant to a domestic relations order in settlement of marital property rights; provided further that the Administrator shall not permit any
transfer of the RSUs for value. All rights with respect to this Agreement and the RSUs shall be exercisable during your lifetime only by you or your
guardian or legal representative. Notwithstanding the foregoing, the RSUs may be transferred upon your death by last will and testament or under the laws
of descent and distribution. For purposes of this Section 4, “Family Member” means any child, stepchild, grandchild, parent, stepparent, grandparent,
spouse, former spouse, sibling, niece, nephew, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-law, including
adoptive relationships, any person sharing your household (other than a tenant or employee), a trust in which these persons have more than fifty percent of
the beneficial interest, a foundation in which these persons (or you) control the management of assets, and any other entity in which these persons (or the
Participant) own more than 50% of the voting interests. The following transactions are not prohibited transfers for value: (i) a transfer under a domestic
relations order in settlement of marital property rights; and (ii) a transfer to an entity in which more than fifty percent of the voting interests are owned by
Family Members (or you) in exchange for an interest in that entity.

5. Settlement of RSUs.

(a) Manner of Settlement. You are not required to make any monetary payment (other than applicable tax withholding, if required) as a condition to
settlement of the RSUs. The Company will issue to you, in settlement of your RSUs and subject to the provisions of Section 6 below, the number of whole
shares of Common Stock that equals the number of whole RSUs that become vested, and such vested RSUs will terminate and cease to be outstanding
upon such issuance of the shares. Upon issuance of such shares, the Company will determine the form of delivery (e.g., a stock certificate or electronic
entry evidencing such shares) and may deliver such shares on your behalf electronically to the Company’s designated stock plan administrator or such
other broker-dealer as the Company may choose at its sole discretion, within reason.
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(b) Timing of Settlement. Your RSUs will be settled by the Company, via the issuance of Common Stock as described herein, on the date that the
RSUs become vested and nonforfeitable. However, if a scheduled issuance date falls on a Saturday, Sunday or federal holiday, such issuance date shall
instead fall on the next following day that the principal executive offices of the Company are open for business. Notwithstanding the foregoing, in the
event that (i) you are subject to the Company’s policy permitting officers and directors to sell shares only during certain “window” periods, in effect from
time to time or you are otherwise prohibited from selling shares of the Company’s Common Stock in the public market and any shares covered by your
RSUs are scheduled to be issued on a day (the “Original Distribution Date”) that does not occur during an open “window period” applicable to you, as
determined by the Company in accordance with such policy, or does not occur on a date when you are otherwise permitted to sell shares of the Company’s
Common Stock in the open market, and (ii) the Company elects not to satisfy its tax withholding obligations by withholding shares from your distribution,
then such shares shall not be issued and delivered on such Original Distribution Date and shall instead be issued and delivered on the first business day of
the next occurring open “window period” applicable to you pursuant to such policy (regardless of whether you are still providing continuous services at
such time) or the next business day when you are not prohibited from selling shares of the Company’s Common Stock in the open market, but in no event
later than the fifteenth day of the third calendar month of the calendar year following the calendar year in which the Original Distribution Date occurs. In
all cases, the issuance and delivery of shares under this Agreement is intended to comply with Treasury Regulation 1.409A-1(b)(4) and shall be construed
and administered in such a manner.

6. Tax Withholding. On or before the time you receive a distribution of the shares subject to your RSUs, or at any time thereafter as requested by the
Company, you hereby authorize any required withholding from the Common Stock issuable to you and/or otherwise agree to make adequate provision in
cash for any sums required to satisfy the federal, state, local and foreign tax withholding obligations of the Company or any Affiliate which arise in
connection with your RSUs (the “Withholding Taxes”). Additionally, the Company may, in its sole discretion, satisfy all or any portion of the
Withholding Taxes obligation relating to your RSUs by any of the following means or by a combination of such means: (i) withholding from any
compensation otherwise payable to you by the Company; (ii) causing you to tender a cash payment; (iii) permitting you to enter into a “same day sale”
commitment with a broker-dealer that is a member of the Financial Industry Regulatory Authority (a “FINRA Dealer”) whereby you irrevocably elect to
sell a portion of the shares to be delivered under the Agreement to satisfy the Withholding Taxes and whereby the FINRA Dealer irrevocably commits to
forward the proceeds necessary to satisfy the Withholding Taxes directly to the Company; or (iv) withholding shares of Common Stock from the shares of
Common Stock issued or otherwise issuable to you in connection with the RSUs with a Fair Market Value (measured as of the date shares of Common
Stock are issued to you pursuant to Section 5 ) equal to the amount of such Withholding Taxes; provided, however, that the number of such shares of
Common Stock so withheld shall not exceed, by more than the Fair Market Value of one share of Common Stock, the amount necessary to satisfy the
Company’s required tax withholding obligations using the minimum statutory withholding rates for federal, state, local and foreign tax purposes, including
payroll taxes, that are applicable to supplemental taxable income. Unless the tax withholding obligations of the Company and/or any Affiliate are satisfied,
the Company shall have no obligation to deliver to you any Common Stock. In the event the Company’s obligation to withhold arises prior to the delivery
to you of Common Stock or it is determined after the delivery of Common Stock to you that the amount of the Company’s withholding obligation was
greater than the amount withheld by the Company, you agree to indemnify and hold the Company harmless from any failure by the Company to withhold
the proper amount.
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7. Adjustments for Corporate Transactions and Other Events.

(a) Mandatory Adjustments. In the event of a merger, consolidation, stock rights offering, statutory share exchange or similar event affecting the
Company (each, a “Corporate Event”) or a stock dividend, stock split, reverse stock split, separation, spinoff, reorganization, extraordinary dividend of
cash or other property, share combination or subdivision, or recapitalization or similar event affecting the capital structure of the Company (each, a “Share
Change”) that occurs at any time after the Grant Date, the Administrator shall make equitable and appropriate substitutions or proportionate adjustments to
(i) the number of shares of Common Stock or other securities underlying the RSUs and other relevant terms the RSUs and (ii) all other numerical
limitations relating to the RSUs contained in the Agreements; provided, however, that any fractional shares resulting from any such adjustment shall be
eliminated.

(b) Discretionary Adjustments. In the case of Corporate Events, the Administrator may make such other adjustments to the RSUs as it determines to
be appropriate and desirable, which adjustments may include, without limitation, (i) the cancellation of the RSUs in exchange for payments of cash,
securities or other property or a combination thereof having an aggregate value equal to the value of such RSUs, as determined by the Administrator in its
sole discretion, (ii) the substitution of securities or other property (including, without limitation, cash or other securities of the Company and securities of
entities other than the Company ) for the shares of Common Stock subject to the RSUs, and (iii) the substitution of equivalent awards, as determined in the
sole discretion of the Administrator, of the surviving or successor entity or a parent thereof (“Substitute Awards”).

(c) Dissolution or Liquidation. Unless the Administrator determines otherwise, the RSUs shall terminate upon the dissolution or liquidation of the
Company.

8. Change in Control.

(a) Notwithstanding the provisions of Section 8(b), in the event that any transaction resulting in a Change in Control occurs, the RSUs will terminate
upon the effective time of such Change in Control unless provision is made in connection with the transaction for the continuation or assumption of the
RSUs by, or for the issuance therefor of Substitute Awards of, the surviving or successor entity or a parent thereof. If the RSUs will terminate as a result of
the immediately preceding sentence, the RSUs will, immediately before the effective time of the Change in Control, become fully earned and vested and
shall be settled in cash or shares of Common Stock (consistent with the terms of the Agreement after taking into account the effect of the Change in
Control transaction on the shares) as promptly as is practicable, subject to any applicable limitations imposed thereon by Section 409A of the Code,
conditioned upon the consummation of the Change in Control;

(b) If the Company shall be the surviving or resulting corporation in any merger or consolidation and the Common Stock shall be converted into
other securities, the RSUs shall pertain to and apply to the securities to which a holder of the number of shares of Common Stock subject to the RSUs
would have been entitled. If the stockholders of the Company receive by reason of any distribution in total or partial liquidation or pursuant to any merger
of the Company or acquisition of its assets, securities of another entity or other property (including cash), then the rights of the Company under this
Agreement shall inure to the benefit of the Company’s successor, and this Agreement shall apply to the securities or other property (including cash) to
which a holder of the number of shares of Common Stock subject to the RSUs would have been entitled, in the same manner and to the same extent as the
RSUs.

(c) In the event that any transaction resulting in a Change in Control occurs, the Administrator may take any of the actions set forth in Section 7 with
respect to any or all RSUs granted under the Agreement.
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9. Non-Guarantee of Employment or Service Relationship. Nothing in this Agreement shall alter your at-will or other employment status or other
service relationship with the Company, nor be construed as a contract of employment or service relationship between the Company and you, or as a
contractual right of you to continue in the employ of, or in a service relationship with, the Company for any period of time, or as a limitation of the right of
the Company to discharge you at any time with or without cause or notice and whether or not such discharge results in the forfeiture of any nonvested and
forfeitable RSUs or any other adverse effect on your interests.

10. Rights as Stockholder. You shall not have any of the rights of a stockholder with respect to any shares of Common Stock that may be issued in
settlement of the RSUs until such shares of Common Stock have been issued to you. No adjustment shall be made for dividends, distributions, or other
rights for which the record date is prior to the date such shares are issued, except as provided in Section 5 of this Agreement.

11. The Company’s Rights. The existence of the RSUs shall not affect in any way the right or power of the Company or its stockholders to make or
authorize any or all adjustments, recapitalizations, reorganizations, or other changes in the Company’s capital structure or its business, or any merger or
consolidation of the Company, or any issue of bonds, debentures, preferred or other stocks with preference ahead of or convertible into, or otherwise
affecting the Common Stock or the rights thereof, or the dissolution or liquidation of the Company, or any sale or transfer of all or any part of the
Company’s assets or business, or any other corporate act or proceeding, whether of a similar character or otherwise.

12. Restrictions on Issuance of Shares. The issuance of shares of Common Stock upon settlement of the RSUs shall be subject to and in compliance
with all applicable requirements of federal, state, or foreign law with respect to such securities. No shares of Common Stock may be issued hereunder if
the issuance of such shares would constitute a violation of any applicable federal, state, or foreign securities laws or other law or regulations or the
requirements of any stock exchange or market system upon which the Common Stock may then be listed. The inability of the Company to obtain from any
regulatory body having jurisdiction the authority, if any, deemed by the Company’s legal counsel to be necessary to the lawful issuance of any shares
subject to the RSUs shall relieve the Company of any liability in respect of the failure to issue such shares as to which such requisite authority shall not
have been obtained. As a condition to the settlement of the RSUs, the Company may require you to satisfy any qualifications that may be necessary or
appropriate, to evidence compliance with any applicable law or regulation, and to make any representation or warranty with respect thereto as may be
requested by the Company.

13. Notices. All notices and other communications made or given pursuant to this Agreement shall be given in writing and shall be deemed
effectively given upon receipt or, in the case of notices delivered by the Company to you, five (5) days after deposit in the United States mail, postage
prepaid, addressed to you at the last address you provided to the Company, or in the case of notices delivered to the Company by you, addressed to the
Administrator, care of the Company for the attention of its Secretary at its principal executive office or, in either case, if the receiving party consents in
advance, transmitted and received via telecopy or via such other electronic transmission mechanism as may be available to the parties. Notwithstanding the
foregoing, the Company may, in its sole discretion, decide to deliver any documents related to participation this award of RSUs by electronic means or to
request your consent to accept this award of RSUs by electronic means. You hereby consent to receive such documents by electronic delivery and, if
requested, to agree to receive the RSUs through an on-line or electronic system established and maintained by the Company or another third party
designated by the Company.
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14. Investment Representation. Notwithstanding anything herein to the contrary, you hereby represent and warrant to the Company, that:

(a) The RSUs and the Common Stock that will be received upon settlement of any vested RSUs shall be acquired for investment purposes
only for your own account and not with a view to or in connection with any distribution, re-offer, resale, or other disposition not in compliance with the
Securities Act of 1933 (the “Securities Act”) and applicable state securities laws;

(b) You, alone or together with your representatives, possesses such expertise, knowledge, and sophistication in financial and business
matters generally, and in the type of transactions in which the Company proposes to engage in particular, that you are capable of evaluating the merits and
economic risks of acquiring RSUs and Common Stock upon the settlement of any vested RSUs and holding such Common Stock;

(c) You have had access to all of the information with respect to the Common Stock underlying the RSUs that you deem necessary to make a
complete evaluation thereof and has had the opportunity to question the Company concerning the RSUs and the Common Stock underlying the RSUs;

(d) Your decision to acquire the Common Stock upon settlement of any vested RSUs for investment has been based solely upon the
evaluation made by you;

(e) You understand that the Common Stock underlying the RSUs constitutes “restricted securities” under the Securities Act and has not been
registered under the Securities Act in reliance upon a specific exemption therefrom, which exemption depends upon, among other things, the bona fide
nature of your investment intent as expressed herein. You further understand that the Common Stock underlying the RSUs must be held indefinitely
unless it is subsequently registered under the Securities Act or an exemption from such registration is available;

(f) You acknowledge and understand that the Company is under no obligation to register the Common Stock underlying the RSUs and that
the certificates evidencing such Common Stock will be imprinted with a legend which prohibits the transfer of such Common Stock unless it is registered
or such registration is not required in the opinion of counsel satisfactory to the Company and any other legend required under applicable state securities
laws; and

(g) You are an “accredited investor,” as such term is defined in Section 501 of Regulation D promulgated under the Securities Act.

15. No Liability of the Administrator. No member of the Administrator shall be personally liable by reason or any contract or other instrument
executed by such member or on his behalf in his capacity as a member of the Administrator nor for any mistake of judgment made in good faith, and the
Company shall indemnify and hold harmless each member of the Administrator and each other employee, officer or director of the Company to whom any
duty or power relating to the administration or interpretation or the Agreement may be allocated or delegated, against any cost or expense (including
counsel fees) or liability (including any sum paid in settlement of a claim) arising out of any act or omission to act in connection with the Agreement
unless arising out of such person’s own fraud or willful bad faith; provided, however, that approval of the Board shall be required for the payment of any
amount in settlement of a claim against any such person. The foregoing right of indemnification shall not be exclusive of any other rights of
indemnification to which such persons may be entitled under the Company’s Articles of Incorporation or By-laws, as a matter of law, or otherwise, or any
power that the Company may have to indemnify them or hold them harmless.
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16. Administration. Any question concerning the interpretation of this Agreement or the RSUs, any adjustments required to be made to the RSUs
hereunder, and any controversy that may arise with respect to the RSUs shall be determined by the Administrator in its sole and absolute discretion. All
decisions by the Administrator shall be final, binding and conclusive. The Administrator shall have plenary authority, in its sole and absolute discretion, to
take all other actions necessary or desirable to carry out the purpose and intent of the Agreement. Among other things, the Administrator shall have the
authority, in its sole and absolute discretion, subject to the terms and conditions of the Agreement to:

(h) subject to Section 18, amend or adjust the terms and conditions of the RSUs;

(i) accelerate or otherwise change the time at or during which the RSUs may become payable and waive or accelerate the lapse, in whole or
in part, of any restriction, condition or risk of forfeiture with respect to the RSUs;

(j) determine whether RSUs will be paid or settled in cash, shares of Common Stock, or in any combination thereof and whether, to what
extent and under what circumstances cash or shares of Common Stock payable with respect to RSUs shall be deferred either automatically or at the
election of the Participant;

(k) establish any “blackout” period, during which transactions affecting the RSUs may not be effectuated, that the Administrator in its sole
discretion deems necessary or advisable;

(l) determine the Fair Market Value of shares of Common Stock or other property for any purpose under the Agreement;

(m) administer, construe and interpret the Agreement and all other documents relevant to the RSUs issued thereunder, and decide all other
matters to be determined in connection with the RSUs;

(n) establish, amend, rescind and interpret such administrative rules, regulations, agreements, guidelines, instruments and practices for the
administration of the RSUs and for the conduct of its business as the Administrator deems necessary or advisable;

(o) correct any defect, supply any omission or reconcile any inconsistency in the Agreement in the manner and to the extent the
Administrator shall consider it desirable to carry it into effect; and

(p) otherwise administer the award of the RSUs.

17. Entire Agreement. This Agreement, together with the relevant Notice, contain the entire agreement between the parties with respect to the RSUs
granted hereunder. Any oral or written agreements, representations, warranties, written inducements, or other communications made prior to the execution
of this Agreement with respect to the RSUs granted hereunder shall be void and ineffective for all purposes.

18. Amendment. This Agreement may be amended from time to time by the Administrator in its discretion; provided, however, that this Agreement
may not be modified in a manner that would have a materially adverse effect on the RSUs as determined in the discretion of the Administrator, except
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(i) as provided in a written document signed by you and the Company, (ii) if such an amendment is made to cause the RSUs to comply with applicable law,
applicable rule of any securities exchange on which the Common Stock is listed or admitted for trading, or (iii) for preventing adverse tax or accounting
consequences for you or the Company or any of its Affiliates. For purposes of the foregoing sentence, an amendment to the RSUs that results in a change
in the tax consequences of the RSUs to you shall not be considered to be a material impairment of your rights and shall not require your consent.

19. 409A Savings Clause. This Agreement and the RSUs granted hereunder are intended to fit within the “short-term deferral” exemption from
Section 409A of the Code as set forth in Treasury Regulation Section 1.409A-1(b)(4). In administering this Agreement, the Company shall interpret this
Agreement in a manner consistent with such exemption. Notwithstanding the foregoing, if it is determined that the RSUs fail to satisfy the requirements of
the short-term deferral rule and are otherwise deferred compensation subject to Section 409A, and if you are a “Specified Employee” (within the meaning
set forth Section 409A(a)(2)(B)(i) of the Code) as of the date of your separation from service (within the meaning of Treasury Regulation
Section 1.409A-1(h)), then the issuance of any shares that would otherwise be made upon the date of the separation from service or within the first six
(6) months thereafter will not be made on the originally scheduled date(s) and will instead be issued in a lump sum on the date that is six (6) months and
one day after the date of the separation from service, but if and only if such delay in the issuance of the shares is necessary to avoid the imposition of
additional taxation on you in respect of the shares under Section 409A of the Code. Each installment of shares that vests is intended to constitute a
“separate payment” for purposes of Section 409A of the Code and Treasury Regulation Section 1.409A-2(b)(2). For purposes of Section 409A of the Code,
the payment of dividend equivalents under Section 5 of this Agreement shall be construed as earnings and the time and form of payment of such dividend
equivalents shall be treated separately from the time and form of payment of the underlying RSUs.

20. No Obligation to Minimize Taxes. The Company has no duty or obligation to minimize the tax consequences to you of this award of RSUs and
shall not be liable to you for any adverse tax consequences to you arising in connection with this award. You are hereby advised to consult with your own
personal tax, financial and/or legal advisors regarding the tax consequences of this award and by signing the Notice, you have agreed that you have done
so or knowingly and voluntarily declined to do so.

21. No Funding. This Agreement constitutes an unfunded and unsecured promise by the Company to issue shares of Common Stock in the future in
accordance with its terms. You have the status of a general unsecured creditor of the Company as a result of receiving the grant of RSUs.

22. Effect on Other Employee Benefit Plans. The value of the RSUs subject to this Agreement shall not be included as compensation, earnings,
salaries, or other similar terms used when calculating your benefits under any employee benefit plan sponsored by the Company or any Affiliate, except as
such plan otherwise expressly provides. The Company expressly reserves its rights to amend, modify, or terminate any of the Company’s or any Affiliate’s
employee benefit plans.

23. Governing Law. The validity, construction and effect of this Agreement, and of any determinations or decisions made by the Administrator
relating to this Agreement, and the rights of any and all persons having or claiming to have any interest under this Agreement, shall be determined
exclusively in accordance with the laws of the State of Minnesota, without regard to its provisions concerning the applicability of laws of other
jurisdictions. As a condition of this Agreement, you agree that you will not bring any action arising under, as a result of, pursuant to or relating to, this
Agreement in any court other than a federal or state court in the districts which include New Jersey, and you hereby agree and submit to the personal
jurisdiction of any federal court located in the district which includes New Jersey or any state court in the district which includes New Jersey. You further
agree that you will not deny or attempt to defeat such personal jurisdiction or object to venue by motion or other request for leave from any such court.
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24. Resolution of Disputes. Any dispute or disagreement which shall arise under, or as a result of, or pursuant to or relating to, this Agreement shall
be determined by the Administrator in good faith in its absolute and uncontrolled discretion, and any such determination or any other determination by the
Administrator under or pursuant to this Agreement and any interpretation by the Administrator of the terms of this Agreement, will be final, binding and
conclusive on all persons affected thereby. You agree that before you may bring any legal action arising under, as a result of, pursuant to or relating to, this
Agreement you will first exhaust your administrative remedies before the Administrator. You further agree that in the event that the Administrator does not
resolve any dispute or disagreement arising under, as a result of, pursuant to or relating to, this Agreement to your satisfaction, no legal action may be
commenced or maintained relating to this Agreement more than twenty-four (24) months after the Administrator’s decision.

25. Headings. The headings in this Agreement are for reference purposes only and shall not affect the meaning or interpretation of this Agreement.

26. Electronic Delivery of Documents. By your signing the Notice, you (i) consent to the electronic delivery of this Agreement, all information with
respect to the RSUs, and any reports of the Company provided generally to the Company’s stockholders; (ii) acknowledge that you may receive from the
Company a paper copy of any documents delivered electronically at no cost to you by contacting the Company by telephone or in writing; (iii) further
acknowledge that you may revoke your consent to the electronic delivery of documents at any time by notifying the Company of such revoked consent by
telephone, postal service or electronic mail; and (iv) further acknowledge that you understand that you are not required to consent to electronic delivery of
documents.

27. No Future Entitlement. By your signing the Notice, you acknowledge and agree that: (i) the grant of a restricted stock unit award is a one-time
benefit which does not create any contractual or other right to receive future grants of restricted stock units, or compensation in lieu of restricted stock
units, even if restricted stock units have been granted repeatedly in the past; (ii) all determinations with respect to any such future grants and the terms
thereof will be at the sole discretion of the Committee; (iii) the value of the restricted stock units is an extraordinary item of compensation which is outside
the scope of your employment contract, if any; (iv) the value of the restricted stock units is not part of normal or expected compensation or salary for any
purpose, including, but not limited to, calculating any termination, severance, resignation, redundancy, end of service payments or similar payments, or
bonuses, long-service awards, pension or retirement benefits; (v) the vesting of the restricted stock units ceases upon termination of Service with the
Company or transfer of employment from the Company, or other cessation of eligibility for any reason, except as may otherwise be explicitly provided in
this Agreement; (vi) the Company does not guarantee any future value of the restricted stock units; and (vii) no claim or entitlement to compensation or
damages arises if the restricted stock units decrease or do not increase in value and you irrevocably release the Company from any such claim that does
arise.

28. Personal Data. For purposes of the implementation, administration and management of the restricted stock units or the effectuation of any
acquisition, equity or debt financing, joint venture, merger, reorganization, consolidation, recapitalization, business combination, liquidation, dissolution,
share exchange, sale of stock, sale of material assets or other similar corporate transaction involving the Company (a “Corporate Transaction”), you
consent, by execution of the Notice, to the collection, receipt, use, retention and transfer, in electronic or other form, of your personal data by and among
the
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Company and its third party vendors or any potential party to a potential Corporate Transaction. You understand that personal data (including but not
limited to, name, home address, telephone number, employee number, employment status, social security number, tax identification number, date of birth,
nationality, job and payroll location, data for tax withholding purposes and shares awarded, cancelled, vested and unvested) may be transferred to third
parties assisting in the implementation, administration and management of the restricted stock units or the effectuation of a Corporate Transaction and you
expressly authorize such transfer as well as the retention, use, and the subsequent transfer of the data by the recipient(s). You understand that these
recipients may be located in your country or elsewhere, and that the recipient’s country may have different data privacy laws and protections than your
country. You understand that data will be held only as long as is necessary to implement, administer and manage the restricted stock units or effect a
Corporate Transaction. You understand that you may, at any time, request a list with the names and addresses of any potential recipients of the personal
data, view data, request additional information about the storage and processing of data, require any necessary amendments to data or refuse or withdraw
the consents herein, in any case without cost, by contacting in writing the Company’s Secretary. You understand, however, that refusing or withdrawing
your consent may affect your ability to accept a restricted stock unit award.

{Glossary begins on next page}
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GLOSSARY

(a) “Administrator” means the Compensation Committee of the board of directors of the Company (the “Board”).

(b) “Affiliate” means any entity, whether now or hereafter existing, which controls, is controlled by, or is under common control with
Axogen, Inc. (including but not limited to joint ventures, limited liability companies, and partnerships). For this purpose, “control” means ownership or
more of the total combined voting power or value of all classes of stock or interests of the entity.

(c) “Agreement” means this document, as amended from time to time, together with the Notice which is incorporated herein by reference.

(d) “Change in Control” means the first of the following to occur: (i) a Change in Ownership of the Company, (ii) a Change in Effective
Control of the Company, or (iii) a Change in the Ownership of Assets of the Company, as described herein and construed in accordance with Code section
409A.

(i) A “Change in Ownership of the Company” shall occur on the date that any one Person acquires, or Persons Acting as a Group
acquire, ownership of the capital stock of the Company that, together with the stock held by such Person or Group, constitutes more than 50% of the total
fair market value or total voting power of the capital stock of the Company. However, if any one Person is, or Persons Acting as a Group are, considered to
own more than 50%, on a fully diluted basis, of the total fair market value or total voting power of the capital stock of the Company, the acquisition of
additional stock by the same Person or Persons Acting as a Group is not considered to cause a Change in Ownership of the Company or to cause a Change
in Effective Control of the Company (as described below). An increase in the percentage of capital stock owned by any one Person, or Persons Acting as a
Group, as a result of a transaction in which the Company acquires its stock in exchange for property will be treated as an acquisition of stock.

(ii) A “Change in Effective Control of the Company” shall occur on the date either (A) a majority of members of the Company’s
Board is replaced during any 12-month period by directors whose appointment or election is not endorsed by a majority of the members of the Company’s
Board before the date of the appointment or election, or (B) any one Person, or Persons Acting as a Group, acquires (or has acquired during the 12-month
period ending on the date of the most recent acquisition by such Person or Persons) ownership of stock of the Company possessing 50% or more of the
total voting power of the stock of the Company.

(iii) A “Change in the Ownership of Assets of the Company” shall occur on the date that any one Person acquires, or Persons Acting
as a Group acquire (or has or have acquired during the 12-month period ending on the date of the most recent acquisition by such Person or Persons),
assets from the Company that have a total gross fair market value equal to or more than 51% of the total gross fair market value of all of the assets of the
Company immediately before such acquisition or acquisitions. For this purpose, gross fair market value means the value of the assets of the Company, or
the value of the assets being disposed of, determined without regard to any liabilities associated with such assets.
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The following rules of construction apply in interpreting the definition of Change in Control:

(A) A “Person” means any individual, entity or group within the meaning of Section 13(d)(3) or 14(d)(2) of the Securities Exchange
Act of 1934, as amended, other than employee benefit plans sponsored or maintained by the Company and by entities controlled by the Company or an
underwriter, initial purchaser or placement agent temporarily holding the capital stock of the Company pursuant to a registered public offering.

(B) Persons will be considered to be Persons Acting as a Group (or Group) if they are owners of a corporation that enters into a
merger, consolidation, purchase or acquisition of stock, or similar business transaction with the corporation. If a Person owns stock in both corporations
that enter into a merger, consolidation, purchase or acquisition of stock, or similar transaction, such shareholder is considered to be acting as a Group with
other shareholders only with respect to the ownership in that corporation before the transaction giving rise to the change and not with respect to the
ownership interest in the other corporation. Persons will not be considered to be acting as a Group solely because they purchase assets of the same
corporation at the same time or purchase or own stock of the same corporation at the same time, or as a result of the same public offering.

(C) A Change in Control shall not include a transfer to a related person as described in Code section 409A or a public offering of
capital stock of the Company.

(D) For purposes of the definition of Change in Control, Section 318(a) of the Code applies to determine stock ownership. Stock
underlying a vested option is considered owned by the individual who holds the vested option (and the stock underlying an unvested option is not
considered owned by the individual who holds the unvested option). For purposes of the preceding sentence, however, if a vested option is exercisable for
stock that is not substantially vested (as defined by Treasury Regulation §1.83-3(b) and (j)), the stock underlying the option is not treated as owned by the
individual who holds the option.

(e) “Code” means the Internal Revenue Code of 1986, as amended, and the Treasury regulations and other guidance promulgated
thereunder.

(f) “Common Stock” means the common stock, US$.01 par value per share, of Axogen, Inc.

(g) “Company” means Axogen, Inc. and its Affiliates, except where the context otherwise requires. For purposes of determining whether a
Change in Control has occurred, Company shall mean only Axogen, Inc.

(h) “Fair Market Value” means, on a per share basis as of any date, unless otherwise determined by the Administrator:

(i) if the principal market for the Common Stock (as determined by the Administrator if the Common Stock is listed or admitted to
trading on more than one exchange or market) is a national securities exchange or an established securities market, the official closing price per share of
Common Stock for the regular market session on that date on the principal exchange or market on which the Common Stock is then listed or admitted to
trading or, if no sale is reported for that date, on the last preceding day on which a sale was reported, all as reported by such source as the Administrator
may select;

(ii) if the principal market for the Common Stock is not a national securities exchange or an established securities market, but the
Common Stock is quoted by a national quotation system, the average of the highest bid and lowest asked prices for the Common Stock on that date as
reported on a national quotation system or, if no prices are reported for that date, on the last preceding day on which prices were reported, all as reported by
such source as the Administrator may select; or
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(iii) if the Common Stock is neither listed or admitted to trading on a national securities exchange or an established securities market,
nor quoted by a national quotation system, the value determined by the Administrator in good faith by the reasonable application of a reasonable valuation
method, which method may, but need not, include taking into account an appraisal of the fair market value of the Common Stock conducted by a
nationally recognized appraisal firm selected by the Administrator.

Notwithstanding the preceding, for foreign, federal, state and local income tax reporting purposes and for such other purposes as the Administrator deems
appropriate, the Fair Market Value shall be determined by the Administrator in accordance with uniform and nondiscriminatory standards adopted by it
from time to time.

(i) “Grant Date” means the effective date of a grant of RSUs made to you as set forth in the relevant Notice.

(j) “Notice” means the statement, letter or other written notification provided to you by the Company setting forth the terms of a grant of
RSUs made to you.

(k) “RSU” means the Company’s commitment to issue one share of Common Stock at a future date, subject to the terms of the Agreement.

(l) “Service” means your employment, service as a non-executive director, or other service relationship with the Company and its Affiliates.
Your Service will be considered to have ceased with the Company and its Affiliates if, immediately after a sale, merger, or other corporate transaction, the
trade, business, or entity with which you are employed or otherwise have a service relationship is not Axogen, Inc., or its successor or an Affiliate of
Axogen, Inc. or its successor.

(m) “You” or “Your” means the recipient of the RSUs as reflected on the applicable Notice. Whenever the word “you” or “your” is used in
any provision of this Agreement under circumstances where the provision should logically be construed, as determined by the Administrator, to apply to
the estate, personal representative, or beneficiary to whom the RSUs may be transferred by will or by the laws of descent and distribution, the words “you”
and “your” shall be deemed to include such person.

{End of Agreement}
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Exhibit 23.2

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in this Registration Statement on Form S-8 of our report dated March 5, 2024 relating to the financial
statements of Axogen, Inc. and the effectiveness of Axogen, Inc.’s internal control over financial reporting, appearing in the Annual Report on Form 10-K
of Axogen, Inc. for the year ended December 31, 2023.

/s/ Deloitte & Touche LLP

Tampa, Florida
March 6, 2024
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Calculation of Filing Fee Tables
Form S-8

(Form Type)
Axogen, Inc.

(Exact Name of Registrant as Specified in its Charter)
Table 1: Newly Registered Securities

 

Security Type   

Security
Class
Title   

Fee
Calculation

Rule   
Amount

Registered(1)   

Proposed
Maximum

Offering Price
Per Unit   

Maximum
Aggregate
Offering

Price   
Fee
Rate   

Amount of
Registration

Fee

Equity
  

Common Stock, $0.01 par
value per share   Other   65,800(2)   $6.88(3)   $452,704   .00014760   $66.8191104

Equity
  

Common Stock, $0.01 par
value per share   Other   150,000(4)   $8.16(3)   $1,224,000   .00014760   $180.6624

Equity
  

Common Stock, $0.01 par
value per share   Other   412,500(5)   $10.69(6)   $4,409,625   .00014760   $650.86065

Equity
  

Common Stock, $0.01 par
value per share   Other   100,000(7)   $10.69(6)   $1,069,000   .00014760   $157.7844

Total Offering Amounts     $        $1,056.12656
Total Fee Offsets     —      — 

Net Fee Due            $1,056.12656
 
(1) Pursuant to Rule 416 under the Securities Act of 1933, as amended (the “Securities Act”), this Registration Statement shall also cover any additional

shares of common stock, $0.01 par value (the “Common Stock”) of Axogen, Inc. (the “Registrant”), which become issuable by reason of any stock
dividend, stock split, recapitalization or any other similar transaction effected without receipt of consideration which results in an increase in the
number of the Registrant’s outstanding shares of Common Stock.

(2) Represents shares of Common Stock of the Registrant issuable upon the exercise of outstanding non-qualified option awards granted to Harold
Tamayo on December 1, 2023, outside of the Axogen, Inc. Amended and Restated 2017 Employee Stock Purchase Plan (the “Plan”) as an
inducement material to entry into employment with the Registrant, in accordance with Nasdaq Listing Rule 5635(c)(4) (the “Inducement Option
Award”). The Inducement Option Awards have an exercise price of $6.88 per share.

(3) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(h) of the Securities Act. The price per share and aggregate
offering price are calculated on the basis of the exercise price of the shares underlying the applicable Inducement Stock Option Award.

(4) Represents (i) 90,000 shares of Common Stock of the Registrant issuable upon the exercise of outstanding non-qualified option awards granted to
Marc Began on March 1, 2023, (ii) 60,000 shares of Common Stock of the Registrant issuable upon the exercise of outstanding non-qualified option
awards granted to Jens Schroeder Kemp on March 1, 2023, each made as an Inducement Option Award. The Inducement Option Awards have an
exercise price of $8.16 per share.

(5) Represents (i) 30,000 shares of Common Stock of the Registrant issuable upon vesting and settlement of Restricted Stock Units (“RSUs”) granted to
Jens Schroeder Kemp on March 1, 2023, (ii) 45,000 shares of Common Stock of the Registrant issuable upon vesting and settlement of RSUs
granted to Marc Began on March 1, 2023, (iii) 37,500 shares of Common Stock of the Registrant issuable upon vesting and settlement of RSUs
granted to Harold Tamayo on December 1, 2023, and (iv) 300,000 shares of Common Stock of the Registrant issuable upon vesting and settlement
of RSUs granted to Nir Naor on January 1, 2024, outside of Registrant’s Plan as an inducement material to entry into employment with the
Registrant, in accordance with Nasdaq Listing Rule 5635(c)(4).

(6) Estimated solely for the purpose of calculating the registration fee pursuant to Rules 457(c) and 457(h) under the Securities Act, based on the average
of the high and low sales prices of the Common Stock as reported on The Nasdaq Capital Market on March 1, 2024, which was $10.69 per share.

(7) Represents 100,000 shares of Common stock reserved for issuance pursuant to the Axogen, Inc. Inducement Equity Incentive Plan (the “Plan”).


