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The information in this preliminary prospectus is not complete and may be changed. This preliminary prospectus is not an offer to sell these
securities and is not soliciting an offer to buy these securities in any jurisdiction where such an offer or sale is not permitted.
 

Filed Pursuant to Rule 424(b)(5) 
Registration No. 333-260946

SUBJECT TO COMPLETION, DATED APRIL 12, 2022

PRELIMINARY PROSPECTUS SUPPLEMENT
(To Prospectus dated April 6, 2022)

            Shares
 

Common Shares

 
 

We are offering                 common shares. Our common shares trade on The Nasdaq Global Market, or Nasdaq, under the trading symbol
“AFMD.” On April 11, 2022, the last sale price of our common shares as reported on Nasdaq was $4.55 per share.

 
 

Investing in our common shares involves a high degree of risk. See “Risk Factors” beginning on page S-5 of this
prospectus supplement.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the adequacy or accuracy of this prospectus supplement. Any representation to the contrary is a criminal offense.

 
   

Per
Share   Total 

Public offering price   $     $   
Underwriting discounts and commissions(1)   $     $   
Proceeds, before expenses, to us   $     $   

 
(1) See “Underwriting” for details regarding other items of underwriting compensation.

Delivery of the common shares is expected to be made on or about                . We have granted the underwriters an option for a period of 30 days from
the date of this prospectus to purchase up to                over-allotment shares from us at the public offering price less underwriting discounts and
commissions. If the underwriters exercise their over-allotment option in full, the total underwriting discounts and commissions payable by us will be
$                , and the total proceeds to us, before expenses, will be $                 .

 
 

Joint Book-Running Managers

 
Jefferies      SVB Leerink   Truist Securities   Wells Fargo Securities

            , 2022
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PRESENTATION OF FINANCIAL INFORMATION

We report under International Financial Reporting Standards, or IFRS, as issued by the International Accounting Standards Board, or the IASB.
None of the financial statements incorporated by reference herein were prepared in accordance with generally accepted accounting principles in the
United States. We present our consolidated financial statements in euros and in accordance with IFRS. We have made rounding adjustments to some of
the figures included in this prospectus supplement. Accordingly, numerical figures shown as totals in some tables may not be an arithmetic aggregation
of the figures that preceded them.

In this prospectus supplement, unless otherwise indicated, translations from U.S. dollars to euros (and vice versa):
 

 •  relating to payments made on or before December 31, 2021 were made at the rate in effect at the time of the relevant payment; and
 

 •  relating to future payments were made at the rate of $1.1326 to €1.00, the official exchange rate quoted as of December 31, 2021 by the
European Central Bank.

The terms “$” or “dollar” refer to U.S. dollars, and the terms “€” or “euro” refer to the currency introduced at the start of the third stage of
European economic and monetary union pursuant to the treaty establishing the European Community, as amended.

TRADEMARKS

ROCK® (“Redirected Optimized Cell Killing”) and ICE® (“Innate Cell Engager”) are our registered trademarks. The trademarks, trade names and
service marks appearing in this prospectus supplement are property of their respective owners. Solely for convenience, the trademarks and trade names
in this prospectus supplement are referred to without the symbols ® and ™, but such references should not be construed as any indication that their
respective owners will not assert, to the fullest extent under applicable law, their rights thereto.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document consists of two parts. The first part is this prospectus supplement, which describes the specific terms of this offering. The second
part is the accompanying prospectus, which is part of a registration statement that we filed with the SEC using a “shelf” registration process. The
accompanying prospectus describes more general information, some of which may not apply to this offering.

Before buying any of the common shares that we are offering, we urge you to carefully read both this prospectus supplement and the
accompanying prospectus together with all of the information incorporated by reference herein, as well as the additional information described under the
headings “Where You Can Find More Information” and “Incorporation by Reference.” These documents contain important information that you should
consider when making your investment decision.

To the extent there is a conflict between the information contained in this prospectus supplement, on the one hand, and the information contained
in the accompanying prospectus or in any document incorporated by reference in this prospectus supplement, on the other hand, you should rely on the
information in this prospectus supplement, provided that if any statement in one of these documents is inconsistent with a statement in another document
having a later date—for example, a document incorporated by reference in this prospectus supplement—the statement in the document having the later
date modifies or supersedes the earlier statement.

We have not authorized anyone to provide any information other than that contained in or incorporated by reference in this prospectus supplement
and any related free writing prospectus filed by us with the SEC. We have not, and the underwriters have not, authorized anyone to provide you with
different information. We take no responsibility for, and can provide no assurance as to the reliability of any other information that others may give you.
This prospectus supplement does not constitute an offer to sell or the solicitation of an offer to buy any securities other than the securities described in
this prospectus supplement or an offer to sell or the solicitation of an offer to buy such securities in any circumstances in which such offer or solicitation
is unlawful. You should assume that the information appearing in this prospectus supplement, the documents incorporated by reference and any related
free writing prospectus is accurate only as of their respective dates. Our business, financial condition, results of operations and prospects may have
changed materially since those dates.

You should also read and consider the information in the documents to which we have referred you in the sections entitled “Where You Can Find
More Information” and “Incorporation by Reference” in this prospectus supplement.

Unless otherwise indicated or the context otherwise requires, all references in this prospectus supplement to “Affimed N.V.,” “Affimed,” the
“Company,” “we,” “our,” “ours,” “us” or similar terms refer to Affimed N.V.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement and the financial statements and other documents incorporated by reference in this prospectus supplement contain
forward-looking statements, including statements concerning our industry, our operations, our anticipated financial performance and financial condition,
and our business plans and growth strategy and product development efforts. These statements constitute forward-looking statements within the meaning
of Section 27A of the Securities Act of 1933, as amended, or the Securities Act, and Section 21E of the Exchange Act. Many of the forward-looking
statements contained in this prospectus supplement can be identified by the use of forward-looking words such as “anticipate,” “believe,” “could,”
“expect,” “should,” “plan,” “intend,” “estimate” and “potential,” among others. Readers are cautioned not to place undue reliance on these forward-
looking statements, which speak only as of their dates. These forward-looking statements are based on estimates and assumptions by our management
that, although we believe to be reasonable, are inherently uncertain and subject to a number of risks and uncertainties.

The following represent some, but not necessarily all, of the factors that could cause actual results to differ from historical results or those
anticipated or predicted by our forward-looking statements:
 

 •  our operation as a development stage company with a history of operating losses; as of December 31, 2021, our accumulated deficit was
€333.4 million;

 

 
•  the chance our clinical trials may be delayed or put on clinical hold, for example, due to slower than expected enrollment or regulatory

actions, or not be successful and clinical results may not reflect results seen in previously conducted preclinical studies and clinical trials,
or expectations based on these preclinical studies and clinical trials;

 

 •  our reliance on contract manufacturers and contract research organizations over which we have limited control;
 

 •  our lack of adequate funding to complete development of our product candidates and the risk we may be unable to access additional capital
on reasonable terms or at all to complete development and begin commercialization of our product candidates;

 

 •  our dependence on the success of AFM24 and AFM13 (which are still in clinical development) and certain of our other product candidates,
each of which may eventually prove to be unsuccessful or commercially not viable;

 

 •  uncertainty surrounding whether any of our product candidates will gain regulatory approval, which is necessary before they can be
commercialized;

 

 •  the outcome of any discussions we may enter regarding acquisitions, dispositions, partnerships, license transactions or changes to our
capital structure, including our receipt of any milestone payments or royalties or any future securities offerings;

 

 •  the chance that we may become exposed to costly and damaging liability claims resulting from the testing of our product candidates in the
clinic or after they become commercial products;

 

 •  if our product candidates obtain regulatory approval, our being subject to expensive ongoing obligations and continued regulatory
oversight;

 

 •  enacted and future legislation may increase the difficulty and cost for us to obtain marketing approval and commercialization;
 

 •  future legislation may materially impact our ability to realize revenue from any approved and commercialized products;
 

 •  the chance that our products may not gain market acceptance, in which case we may not be able to generate product revenues;
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 •  our reliance on our current strategic relationships with LLS, The MD Anderson Cancer Center, Genentech, Roivant, Artiva and NKGen
Biotech (formerly known as NKMax America), and the potential failure to enter into new strategic relationships;

 

 •  our reliance on third parties to conduct our nonclinical and clinical trials and on third-party single-source suppliers to supply or produce
our product candidates;

 

 •  our ability to scale-up manufacturing processes of our product candidates and reduce the cost of manufacturing our product candidates in
advance of any commercialization;

 

 •  our future growth and ability to compete, which depends on retaining our key personnel and recruiting additional qualified personnel;
 

 •  the length and severity of the COVID-19 outbreak and its impact on our business, including our supply chain, clinical trials and operations;
and

 

 •  other risk factors discussed herein under “Risk Factors” or incorporated herein by reference.

Our actual results or performance could differ materially from those expressed in, or implied by, any forward-looking statements relating to those
matters. Accordingly, no assurances can be given that any of the events anticipated by the forward-looking statements will transpire or occur, or if any of
them do, what impact they will have on our results of operations, cash flows or financial condition. Additionally, some of the risks and uncertainties
identified above may be amplified by the COVID-19 pandemic. It is not possible to predict or identify all such risks. There may be additional risks that
we consider immaterial or which are unknown. Except as required by law, we are under no obligation, and expressly disclaim any obligation, to update,
alter or otherwise revise any forward-looking statement, whether written or oral, that may be made from time to time, whether as a result of new
information, future events or otherwise.
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights selected information contained elsewhere in this prospectus supplement and the accompanying prospectus and in
the documents we incorporate by reference. This summary does not contain all of the information you should consider before making an investment
decision. You should read this entire prospectus supplement carefully, especially the risks related to this offering discussed under “Risk Factors”
beginning on page S-5 of this prospectus supplement, along with the other risk factors, our consolidated financial statements and notes to those
consolidated financial statements and the other information incorporated by reference in this prospectus supplement.

Affimed N.V.

Our Business

We are a clinical-stage immuno-oncology company focused on discovering and developing highly targeted cancer immunotherapies. Our
product candidates represent an innovative approach to cancer treatment that seeks to harness the body’s own immune defenses to fight tumor cells.
The most potent cells of the human defense arsenal are types of white blood cells called innate immune cells (Natural Killer cells, or NK cells, and
macrophages) and T cells. Leveraging our fit-for-purpose ROCK® platform, we develop proprietary, next-generation bispecific and trispecific
antibodies, so-called innate cell engagers, which are designed to direct innate immune cells and establish a bridge to cancer cells. Our innate cell
engagers have the ability to bring innate immune cells into the proximity of tumor cells and trigger an activation cascade that leads to the
destruction of cancer cells. Due to their novel tetravalent architecture with four binding domains, our innate cell engagers bind to their targets with
high affinity. Different dosing schemes are being explored to allow for improved exposure in heavily pretreated patient populations. Based on their
mechanism of action as well as the preclinical and clinical data we have generated to date, we believe that our product candidates as monotherapy
and / or in combination, may ultimately improve response rates, clinical outcomes and survival in cancer patients, and could eventually become a
cornerstone of modern targeted oncology care. Building on our leadership in the innate cell engager space, we are also developing novel antibody
formats with the potential to tailor innate cell-engaging therapy to different indications and settings.

Affimed was founded in 2000 based on technology developed by the group led by Professor Melvyn Little at Deutsches
Krebsforschungszentrum (DKFZ), the German Cancer Research Center, in Heidelberg, Germany.

Focusing our efforts on antibodies that specifically bind to innate cells through CD16A, a key activating receptor, we have built a clinical and
preclinical pipeline of innate cell-engaging bispecific antibodies designed to activate both innate and adaptive immunity. Compared to a variety of
T cell-engaging technologies, our innate cell engagers appear to have a better safety profile and have the potential to achieve more potent and
deeper immune responses potentially through enhancing crosstalk of innate to adaptive immunity. We believe the safety profiles of our molecules
make them suitable for development as combination therapies (e.g. with checkpoint inhibitors, or CPIs, adoptive NK cells or cytokines).

We are focusing our research and development efforts on three programs, for which we retain full global commercial rights, AFM13, AFM24
and AFM28. Because our tetravalent bispecific antibodies can be engineered to bind to different antigens that are known to be present on various
cancer cells, our product candidates could be developed for the treatment of different cancer indications. We intend to clinically develop our
product candidates to treat high unmet medical need indications, including as a salvage therapy for patients who have relapsed after treatment with
standard therapies, or patients who are refractory to these therapies, meaning they do not respond to treatment with standard therapies, whom we
collectively refer to as relapsed/refractory patients. These patients have limited life expectancy and few therapeutic options. We believe this
strategy will allow for a faster path to approval and will likely require smaller clinical studies compared to
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indications with more therapeutic options and larger patient populations. We believe such specialized market segments in oncology can be
effectively targeted with a small and dedicated marketing and sales team. We currently intend to establish a commercial sales force in the United
States and/or Europe to commercialize our product candidates when and if they are approved.

We also see an opportunity in the clinical development of our innate cell engagers in combination with other agents that harness the immune
system to fight cancer cells, such as CPIs, adoptive NK cell transfer and cytokines. Such combinations of cancer immunotherapies may ultimately
prove beneficial for larger patient populations in earlier stages of diseases, beyond the relapsed/refractory disease setting.

Our main offices and laboratories are located at the Technology Park adjacent to the German Cancer Research Center (DKFZ) in Heidelberg,
where we employ 146 people, approximately 70% of whom have an advanced academic degree. Including Affimed Inc. and AbCheck (see
description below) personnel, our total headcount is 197 (187 full time equivalents) as of March 31, 2022. We are led by experienced executives
with a track record of successful product development, approvals and launches, specifically in the area of biologics and biopharmaceuticals. Our
supervisory board is made up of highly experienced experts from the pharmaceutical and biotech industries, including individuals with a
background and expertise in hematological malignancies.

Our Strategy

Our goal is to develop new treatment options for patients in need by activating innate immunity (e.g. NK cells and macrophages), the body’s
first line of defense, to fight cancer. We are developing single agent and combination therapies to treat a variety of cancers. Our novel proprietary
antibody platform, ROCK®, delivers several unique types of next-generation tetravalent antibody formats, including bispecific and trispecific
innate cell engagers. Based on the distinctive properties and mechanisms of action of these products, which have demonstrated preclinical and / or
clinical activity, we believe that our product candidates, alone or in combination, could eventually become a key element in improving clinical
outcomes in cancer patients. Key elements of our strategy to achieve this goal are to:
 

 
•  Rapidly advance the development of our clinical stage product candidates using a three-pronged development approach, including

development (i) as monotherapy, (ii) in combination with adoptive NK cells, and (iii) in combinations with immunotherapies such as
checkpoint inhibitors;

 

 •  Establish R&D and commercialization capabilities in Europe and in the United States;
 

 •  Use our technology platforms and intellectual property portfolio to continue to build our cancer immunotherapy pipeline;
 

 •  Maximize the value of our collaboration arrangements with The MD Anderson Cancer Center, Genentech and Roivant, and establish
new collaborations;

 

 •  Intensify our collaboration with academia; and
 

 •  Utilize AbCheck to generate and optimize antibodies.

Our Strengths

We believe we are a leader in developing innate immunity-based cancer immunotherapies due to several factors:
 

 •  Our lead product candidate, AFM13, is a first-in-class innate cell engager for hematologic cancer indications;
 

 •  Our development candidate, AFM24, is a first-in-class innate cell engager for EGFR expressing solid tumor indications;
 

 •  Our development candidate, AFM28, is a first-in-class innate cell engager for AML;
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 •  Our modular and versatile ROCK® platform, which we believe will enable future product candidates and collaborations with
pharmaceutical companies;

 

 •  We retain global commercial rights for AFM13, AFM24 and AFM28;
 

 •  Our experienced management team has a strong track record in the development and commercialization of new medicines; and
 

 •  We have a strong technology base and solid patent portfolio in the field of targeted immuno-oncology.

Recent Developments

On April 10, 2022, we presented a data update at the Annual Meeting of the American Association of Cancer Research (AACR) from the
ongoing study of AFM13 precomplexed with cord blood-derived natural killer cells. AFM13 is currently being investigated at The University of
Texas MD Anderson Cancer Center in a phase 1/2 study in patients with CD30-positive relapsed or refractory Hodgkin and non-Hodgkin
lymphomas. The updated data showed a 100% objective response rate and an improvement in complete response rate to 62% (from 38% at the
prior cut-off date) at the recommended phase 2 dose in 13 patients after 2 cycles of therapy.

On April 8, 2022, we announced data from the dose escalation phase of the phase 1/2a study of AFM24 as monotherapy at AACR. The
pharmacokinetic and CD16A receptor occupancy data demonstrated good target engagement at doses of 320 mg and 480 mg and enrollment in the
dose escalation has continued at a dose of 720 mg for the purpose of collecting additional data on safety and tolerability. We are enrolling patients
in three open label phase 1/2a studies, evaluating the activity of AFM24 as monotherapy (AFM24-101), and in combination with Roche’s anti-PD-
L1 checkpoint inhibitor atezolizumab (AFM24-102) as well as in combination with SNK01, NKGen Biotech’s NK cell product (AFM24-103).

Corporate Information

Our principal executive offices are located at Technologiepark, Im Neuenheimer Feld 582, 69120 Heidelberg, Germany. Our telephone
number is (+49) 6221-6743-60. Investors should contact us for any inquiries through the address and telephone number of our principal executive
office. Our principal website is www.affimed.com. The information contained on our website is not a part of this prospectus supplement.
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THE OFFERING
 
Common shares offered by us                     common shares.
 

Common shares to be outstanding immediately after
this offering

                    common shares.

 

Option to purchase over-allotment shares We have granted to the underwriters an over-allotment option, which is exercisable within
30 days from the date of this prospectus, to purchase an aggregate of up to                 of our
common shares at the public offering price, less underwriting discounts and commissions.
See “Underwriting” for more information.

 

Use of Proceeds We intend to use the net proceeds from this offering, together with our other cash
resources, primarily to fund research and development expenses for our clinical and
preclinical research and development activities and for working capital and general
corporate purposes. See “Use of Proceeds.”

 

Risk Factors You should read the “Risk Factors” section of this prospectus supplement, as well as those
risks and uncertainties identified in the documents incorporated by reference herein,
including our most recent Annual Report on Form 20-F, for a discussion of factors to
consider carefully before deciding to purchase our common shares.

 

The Nasdaq Global Market Symbol “AFMD.”

The number of our common shares to be outstanding immediately after this offering is based on 123,419,772 common shares outstanding as
of December 31, 2021, and excludes:
 

 •  10.7 million common shares issuable upon the exercise of options outstanding as of December 31, 2021, at a weighted-average
exercise price of $5.21 per common share (€4.60 per common share);

 

 •  11.9 million common shares covered by awards available for issuance under our equity incentive plan as of December 31, 2021; and
 

 •  106,250 common shares covered by warrants issued to Perceptive with an exercise price of $8.80 per common share (€7.77 per
common share) as of December 31, 2021.

Unless otherwise indicated, all information contained in this prospectus also reflects and assumes:
 

 •  no exercise of the options and warrants described above; and
 

 •  no exercise of the option granted to the underwriters to purchase up to an additional                of our common shares in connection
with the offering at the public offering price, less underwriting discounts and commissions.
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RISK FACTORS

You should carefully consider the risks and uncertainties described below, as well as those risks and uncertainties identified in the documents
incorporated by reference herein, including our most recent Annual Report on Form 20-F, before making an investment in our common shares. Our
business, financial condition or results of operations could be materially and adversely affected if any of these risks occurs, and as a result, the market
price of our common shares could decline and you could lose all or part of your investment. This prospectus supplement also contains forward-looking
statements that involve risks and uncertainties. See “Cautionary Statement Regarding Forward-Looking Statements.” Our actual results could differ
materially and adversely from those anticipated in these forward-looking statements as a result of certain factors.

Risks Related to this Offering

Future sales, or the possibility of future sales, of a substantial number of our common shares could adversely affect the price of the shares and
dilute shareholders.

Future sales of a substantial number of our common shares, or the perception that such sales will occur, could cause a decline in the market price
of our common shares. Pursuant to our at-the-market program, and potentially other offerings, we plan to continue to raise money to fund our operations
through the issuance of our equity securities. If our existing shareholders sell substantial amounts of common shares in the public market, or the market
perceives that such sales may occur, the market price of our common shares and our ability to raise capital through an issue of equity securities in the
future could be adversely affected. In addition, we have registered on a Form S-8 registration statement all common shares that we may issue under our
equity compensation plans. As a result, these shares can be freely sold in the public market upon issuance, subject to volume limitations applicable to
affiliates.

If we sell common shares, convertible securities or other equity securities, existing shareholders may be diluted by such sales, and in certain cases
new investors could gain rights superior to our existing shareholders. Any sales of our common shares, or the perception that such sales could occur,
could have a negative impact on the trading price of our shares.

If you purchase common shares in this offering, you may suffer immediate dilution of your investment.

The public offering price of our common shares may exceed the as adjusted net tangible book value per common share. Therefore, if you purchase
common shares in this offering, you may pay a price per common share that substantially exceeds our as adjusted net tangible book value per common
share after this offering. To the extent outstanding options or warrants are exercised, you will incur further dilution.

Based on the public offering price of $                per common share, you will experience immediate dilution of $                (€    ) per common
share, representing the difference between our pro forma as adjusted net tangible book value per common share after giving effect to this offering and
the offering price. See “Dilution.”

It is possible that we may be a PFIC in 2022 or one or more future taxable years. A U.S. investor may suffer adverse U.S. federal income tax
consequences if we are a PFIC for any taxable year during which the U.S. investor holds common shares.

Under the Internal Revenue Code of 1986, as amended, or the Code, we will be a PFIC for any taxable year in which, after the application of
certain “look-through” rules with respect to subsidiaries, either (i) 75% or more of our gross income consists of “passive income,” or (ii) 50% or more of
the average quarterly value of our assets consist of assets that produce, or are held for the production of, “passive income.” Passive income generally
includes, among other things, interest, dividends, certain non-active rents and royalties and capital gains. Whether we will be a PFIC in 2022 or any
future taxable year is uncertain because, among other things, we
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currently own a substantial amount of passive assets, including cash, and because the valuation of our assets that generate non-passive income for PFIC
purposes, including our intangible assets, is uncertain and may vary substantially over time. In addition, the composition of our assets and income may
vary substantially over time. The average quarterly value of our assets for purposes of determining our PFIC status for any taxable year will generally be
determined in part by reference to our market capitalization, which has fluctuated and may continue to fluctuate significantly over time. Accordingly,
there can be no assurance that we will not be a PFIC in 2022 or for any future taxable year. In addition, we may, directly or indirectly, hold equity
interests in other entities, including certain of our subsidiaries that are PFICs, or “Lower-tier PFICs.”

If we are a PFIC for any taxable year during which a U.S. investor holds common shares, we generally will continue to be treated as a PFIC with
respect to that U.S. investor for all succeeding years during which the U.S. investor holds common shares, even if we cease to meet the threshold
requirements for PFIC status. Such a U.S. investor may be subject to adverse tax consequences, including (i) the treatment of all or a portion of any gain
on disposition as ordinary income, (ii) the application of a deferred interest charge on such gain and the receipt of certain dividends and (iii) compliance
with certain reporting requirements. To avoid the application of the foregoing rules, a U.S. investor can make an election to treat us and each Lower-tier
PFIC as a qualified electing fund (a “QEF Election”) in the first taxable year that we and each Lower-tier PFIC are treated as PFICs with respect to the
U.S. investor. We currently intend to provide the information necessary for a U.S. investor to make a QEF Election with respect to us and each Lower-
tier PFIC that we control for 2022 and for any future years with respect to which we determine that we or any Lower-tier PFIC that we control are or are
likely to be a PFIC. A U.S. investor can also avoid certain of the adverse U.S. federal income tax consequences described above by making
a mark-to-market election with respect to its common shares, provided that the common shares are “marketable.” U.S. investors should consult their tax
advisers regarding the availability and advisability of making a QEF Election or a mark-to-market election in their particular circumstances. See
“Material U.S. Federal Income Tax Considerations” for further information regarding the consequences to a U.S. investor if we are a PFIC for any
taxable year during which the U.S. investor holds common shares.
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USE OF PROCEEDS

We estimate that the net proceeds to us from the offering will be approximately $                 million after deducting underwriting discounts and
commissions and estimated offering expenses payable by us. If the underwriters exercise in full their option to purchase over-allotment shares, we
estimate that the net proceeds from the offering will be approximately $                 million after deducting underwriting discounts and commissions and
estimated offering expenses payable by us.

As of December 31, 2021, we had cash and cash equivalents of €197.6 million. We anticipate that we will use our existing liquidity and the net
proceeds of this offering primarily to fund research and development expenses for our clinical and preclinical research and development activities and
for working capital and general corporate purposes.

Our expected use of net proceeds from this offering represents our current intentions based upon our present plans and business condition. As of
the date of this prospectus supplement, we cannot predict with certainty all of the particular uses for the net proceeds to be received upon the closing of
this offering or the amounts that we will actually spend on the uses set forth above. The amounts and timing of our actual use of net proceeds will vary
depending on numerous factors, including our ability to obtain additional financing, the relative success and cost of our research, preclinical and clinical
development programs, including a change in our planned course of development or the termination of a clinical program necessitated by the results of
data received from clinical trials, the amount and timing of additional revenues, if any, received from our collaborations and whether we enter into future
collaborations. As a result, management will have broad discretion in the application of the net proceeds, and investors will be relying on our judgment
regarding the application of the net proceeds of this offering. In addition, we might decide to postpone or not pursue other clinical trials or preclinical
activities if the net proceeds from this offering and our other sources of cash are less than expected.

Based on our current operating and budget assumptions, we believe that our existing liquidity will enable us to fund our operating expenses and
capital expenditure requirements at least into the second half of 2023. The net proceeds of this offering would extend our financial reach, assuming that
the plans for our clinical and preclinical activities remain unchanged. We have based these estimates on assumptions that may prove to be incorrect, and
we could use our available capital resources sooner than we currently expect.

Pending their use, we plan to invest a portion of the net proceeds from this offering in short- and intermediate-term interest-bearing financial
assets and certificates of deposit.

DIVIDEND POLICY

We have never paid or declared any cash dividends on our common shares, and we do not anticipate paying any cash dividends on our common
shares in the foreseeable future. We intend to retain all available funds and any future earnings to fund the development and expansion of our business.
Under Dutch law, we may only pay dividends to the extent that our shareholders’ equity (eigen vermogen) exceeds the sum of the paid-up and called-up
share capital plus the reserves required to be maintained by Dutch law or by our Articles of Association. Subject to such restrictions, any future
determination to pay dividends will be at the discretion of our management board and requires approval of our supervisory board and will depend upon a
number of factors, including our results of operations, financial condition, future prospects, contractual restrictions, restrictions imposed by applicable
law and other factors our management board and supervisory board deem relevant.
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CAPITALIZATION

The table below sets forth our cash and cash equivalents and our total capitalization (defined as total debt and equity) as of December 31, 2021:
 

 •  on an actual basis; and
 

 •  on an as adjusted basis to give effect to our issuance and sale of                 common shares in this offering, at the public offering price of $
                per common share, after deducting underwriting discounts and estimated offering expenses payable by us.

Investors should read this table in conjunction with our consolidated financial statements and related notes incorporated by reference in this
prospectus supplement and the accompanying prospectus. For more details on how you can obtain the documents incorporated by reference in this
prospectus supplement and the accompanying prospectus, see “Where You Can Find More Information” and “Incorporation by Reference.” The
following table assumes that the underwriters’ option to purchase over-allotment shares in this offering has not been exercised.
 

   As of December 31, 2021  
   Actual(1)    As Adjusted(1)  
   (in thousands of €)  
Cash and cash equivalents    197,630                     

    
 

    
 

Total debt(2)    17,640   
    

 
    

 

Equity     
Common shares, €0.01 par value, 123,419,772 issued and outstanding on an

actual basis and issued and outstanding on a pro forma basis    1,234   
Capital reserves    474,087   

    
 

    
 

Total equity    135,951   
    

 
    

 

Total capitalization(3)    153,591   
    

 

    

 

 
(1) Any U.S. dollar amounts have been translated into euros at a rate of $1.1326 to €1.00, the official exchange rate quoted as of December 31, 2021

by the European Central Bank. Such euro amounts are not necessarily indicative of the amounts of euros that could actually have been purchased
upon exchange of U.S. dollars at the dates indicated and have been provided solely for the convenience of the reader.

(2) Consists of non-current and current borrowings.
(3) Consists of total debt and equity.

The data in the table above does not reflect 10.7 million common shares issuable upon the exercise of options outstanding as of December 31, 2021, at a
weighted-average exercise price of $5.21 per common share (€4.60 per common share), 11.9 million common shares covered by awards available for
issuance under our equity incentive plan as of December 31, 2021, and 106,250 common shares covered by warrants issued to Perceptive with an
exercise price of $8.80 per common share (€7.77 per common share) as of December 31, 2021.
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DILUTION

If you invest in our common shares in this offering, your ownership interest will be diluted immediately to the extent of the difference between the
price you pay in this offering and the net tangible book value per common share after this offering.

Our net tangible book value as of December 31, 2021 was $152.2 million (€134.3 million), or $1.23 per common share (€1.09 per common share),
based on 123,419,772 common shares then outstanding. Net tangible book value per share represents the amount of our total assets less our total
liabilities, excluding intangible assets, divided by 123,419,772, the total number of our common shares issued and outstanding at December 31, 2021.

After giving effect to the sale by us of                  common shares in this offering at a public offering price of $                 per share, less the
underwriting discounts and estimated offering expenses payable by us, our net tangible book value at December 31, 2021 would have been $                
million, or $                 per common share. This represents an immediate increase in net tangible book value of $                 per share to existing
shareholders and an immediate dilution of $                 per share to investors in this offering. The following table illustrates this per share dilution. The as
adjusted information is illustrative only and will adjust based on the actual price to the public, the actual number of shares sold and other terms of the
offering determined at the time our common shares are sold pursuant to this prospectus supplement.
 

Public offering price per share     $              
Net tangible book value per share as of December 31, 2021   $ 1.23   
Increase per share attributable to new investors purchasing shares in this offering   $                
As adjusted net tangible book value per share after giving effect to this offering     $              
Dilution per share to new investors     $              

The above discussion and table are based on our actual common shares outstanding as of December 31, 2021 and excludes:
 

 •  10.7 million common shares issuable upon the exercise of options outstanding as of December 31, 2021, at a weighted-average exercise
price of $5.21 per common share (€4.60 per common share);

 

 •  11.9 million common shares covered by awards available for issuance under our equity incentive plan as of December 31, 2021; and
 

 •  106,250 common shares covered by warrants issued to Perceptive with an exercise price of $8.80 per common share (€7.77 per common
share) as of December 31, 2021.

To the extent that outstanding options are exercised, you will experience further dilution. In addition, we may choose to raise additional capital
due to market conditions or strategic considerations even if we believe we have sufficient funds for our current or future operating plans. To the extent
that additional capital is raised through the sale of equity or convertible debt securities, the issuance of such securities may result in further dilution to
our shareholders.
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DUTCH TAX CONSIDERATIONS

This section outlines the principal Dutch tax consequences of the acquisition, holding, settlement, redemption and disposal of common shares in
the capital of the Company, or the Shares. It does not present a comprehensive or complete description of all aspects of Dutch tax law which could be
relevant to a holder of Shares (a “Shareholder”). For Dutch tax purposes, a Shareholder may include an individual or entity not holding the legal title to
the Shares, but to whom, or to which, the Shares are, or the income from the Shares is, nevertheless attributed based either on this individual or entity
owning a beneficial interest in the Shares or on specific statutory provisions. These include statutory provisions attributing Shares to an individual who
is, or who has directly or indirectly inherited from a person who was, the settlor, grantor or similar originator of a trust, foundation or similar entity that
holds the Shares.

This section is intended as general information only. A prospective Shareholder should consult his own tax adviser regarding the tax consequences
of any acquisition, holding or disposal of Shares.

This section is based on Dutch tax law as applied and interpreted by Dutch tax courts and as published and in effect on the date of this prospectus
supplement, including the tax rates applicable on that date, without prejudice to any amendments introduced at a later date and implemented with or
without retroactive effect. This section does therefore not take into account the amendments to the Withholding Tax Act 2021 introducing an additional
conditional Dutch withholding tax for dividend distributions to low-tax jurisdictions and in abusive situations (Wet invoering conditionele bronbelasting
op dividenden), as these amendments are not yet in effect as of the date of the Prospectus. Once these amendments become effective on 1 January 2024,
dividends paid to certain entities considered related to the Company may be subject to an additional Dutch withholding tax equal to the highest
corporate income tax rate at the time of the dividend payment. An entity is related if (i) it holds, directly or indirectly a qualifying interest in the
Company, (ii) the Company directly or indirectly holds a qualifying interest in the entity or (iii) an entity in which a third party holds a direct or indirect
qualifying interest that also holds a qualifying interest in the Company. An entity is also considered related to the Company if the entity is part of a
collaborating group (samenwerkende groep) of entities that jointly directly or indirectly holds a qualifying interest in the Company. The term qualifying
interest means a direct or indirectly held interest—either by an entity individually or jointly if an entity is part of a collaborating group (samenwerkende
groep)—that enables such entity or such collaborating group to exercise a definite influence over another entities’ decisions, such as the Company, and
allows it to determine the other entities’ activities.

Any reference in this section made to Dutch taxes, Dutch tax or Dutch tax law should be construed as a reference to any taxes of any nature levied
by or on behalf of the Netherlands or any of its subdivisions or taxing authorities or to the law governing such taxes, respectively. The Netherlands
means the part of the Kingdom of the Netherlands located in Europe.

Any reference made to a treaty for the avoidance of double taxation concluded by the Netherlands includes the Tax Regulation for the Kingdom of
the Netherlands (Belastingregeling voor het Koninkrijk), the Tax Regulation for the State of the Netherlands (Belastingregeling voor het land
Nederland), the Tax Regulations for the Netherlands and Curacao (Belastingregeling Nederland Curacao), the Tax Regulations for the Netherlands and
St. Maarten (Belastingregeling Nederland Sint Maarten) and the Agreement between the Taipei Representative Office in the Netherlands and the
Netherlands Trade and Investment Office in Taipei for the avoidance of double taxation.

This section does not describe any Dutch tax considerations or consequences that may be relevant where a Shareholder:
 

 (i) is an individual and the Shareholder’s income or capital gains derived from the Shares are attributable to employment activities, the
income from which is taxable in the Netherlands;

 

 (ii) has a substantial interest (aanmerkelijk belang) or a fictitious substantial interest (fictief aanmerkelijk belang) in the Company within the
meaning of chapter 4 of the Dutch Income Tax Act 2001 (Wet
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inkomstenbelasting 2001). Generally, a Shareholder has a substantial interest in the Company if the Shareholder, alone or—in case of an
individual—together with a partner for Dutch tax purposes, or any relative by blood or by marriage in the ascending or descending line
(including foster children) or either of them, owns or holds, or is deemed to own or hold, certain rights to shares, including rights to
directly or indirectly acquire shares, directly or indirectly representing 5% or more of the Company’s issued capital as a whole or of any
class of Shares or profit participating certificates (winstbewijzen) relating to 5% or more of the Company’s annual profits or 5% or more
of the Company’s liquidation proceeds;

 

 
(iii) is an entity which under the Dutch Corporate Income Tax Act 1969 (Wet op de vennootschapsbelasting 1969) (“CITA”), is not subject to

Dutch corporate income tax or is fully or partly exempt from Dutch corporate income tax (such as a qualifying pension fund as described
in Section 5 CITA and a tax exempt investment fund (vrijgestelde beleggingsinstelling) as described in Section 6a CITA);

 

 (iv) is an investment institution (beleggingsinstelling) as described in Section 28 CITA;
 

 
(v) is required to apply the participation exemption (deelnemingsvrijstelling) with respect to the Shares (as defined in Section 13 CITA).

Generally, a Shareholder is required to apply the participation exemption if it is subject to Dutch corporate income tax and it, alone or
together with a related entity, holds an interest of 5% or more of the nominal paid-up share capital in the Company; or

 

 (vi) holds the Shares through an entity which is treated as transparent for Dutch tax purposes, while being treated as a resident under the laws
of another state.

Withholding Tax

A Shareholder is generally subject to Dutch dividend withholding tax at a rate of 15% on dividends distributed by the Company. Generally, the
Company is responsible for the withholding of such dividend withholding tax at source.

However, a Shareholder will generally not be subject to Dutch dividend withholding tax on dividends distributed by the Company if, and for as
long as, the Company is resident solely in Germany for purposes of the convention between Germany and the Netherlands for the avoidance of double
taxation and the prevention of fiscal evasion with respect to taxes on income (the “German—Dutch tax treaty”), unless:
 

 (i) the Shareholder is a Dutch Individual (as defined below) or a Dutch Corporate Entity (as defined below); or
 

 
(ii) the Shareholder is a Non-Dutch Individual (as defined below) or a Non-Dutch Corporate Entity (as defined below) and derives profits from

an enterprise, which enterprise is, in whole or in part, carried on through a permanent establishment (vaste inrichting) or a permanent
representative (vaste vertegenwoordiger) in the Netherlands, to which the Shares are attributable.

Dividends distributed by the Company include, but are not limited to:
 

 (i) distributions of profits in cash or in kind, whatever they be named or in whatever form;
 

 
(ii) proceeds from the liquidation of the Company or proceeds from the repurchase of Shares by the Company, other than as a temporary

portfolio investment (tijdelijke belegging), in excess of the average paid-in capital recognized for Dutch dividend withholding tax
purposes;

 

 (iii) the par value of the Shares issued to a Shareholder or an increase in the par value of the Shares, to the extent that no related contribution,
recognized for Dutch dividend withholding tax purposes, has been made or will be made; and

 

 (iv) partial repayment of paid-in capital, that is
 

 (A) not recognized for Dutch dividend withholding tax purposes, or
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(B) recognized for Dutch dividend withholding tax purposes, to the extent that the Company has “net profits” (zuivere winst), unless
(a) the general meeting of shareholders has resolved in advance to make this repayment, and (b) the par value of the Shares
concerned has been reduced by an equal amount by way of an amendment to the articles of association of the Company. The term
“net profits” includes anticipated profits that have yet to be realized.

If a Shareholder is an individual that is resident or deemed to be resident in the Netherlands or is an individual that is not resident or deemed to be
resident in the Netherlands, but for whom dividends distributed by the Company or income deemed to be derived from the Shares is subject to income
tax under the ITA, such Shareholder is generally entitled to a credit for any Dutch dividend withholding tax against his Dutch tax liability and to a
refund of any residual Dutch dividend withholding tax. Entities that are resident or deemed to be resident in the Netherlands and entities that are not
resident or deemed resident in the Netherlands, but for which dividends distributed by the Company are subject to corporate tax under the CITA, can
only credit Dutch dividend withholding tax up to the amount of their Dutch corporate income tax liability without taking into account any credit for
Dutch dividend withholding tax and gaming tax (kansspelbelasting). To the extent the aggregate of the Dutch dividend withholding tax and gaming tax
exceeds the aggregate Dutch corporate income tax liability in respect of the relevant year, the excess is not refunded, but carried forward to future years
subject to restrictions and conditions.

Depending on specific circumstances, a Shareholder resident in a country other than the Netherlands may be entitled to an exemption from,
reduction of, or full or partial refund of, Dutch dividend withholding tax under Dutch law, European Union, or the EU, law or treaties for the avoidance
of double taxation.

According to Dutch domestic anti-dividend stripping rules, no credit against Dutch tax, exemption from, reduction, or refund of Dutch dividend
withholding tax will be granted if the recipient of the dividends paid by the Company is not considered to be the beneficial owner (uiteindelijk
gerechtigde) of those dividends.

The Dutch Dividend Withholding Tax Act 1965 (Wet op de dividendbelasting 1965) (“DWTA”), provides for a non-exhaustive negative
description of a beneficial owner. According to the DWTA, a Shareholder will not be considered the beneficial owner of the dividends for this purpose if
as a consequence of a combination of transactions:
 

 (i) a person other than the Shareholder wholly or partly, directly or indirectly, benefits from the dividends;
 

 (ii) whereby this other person retains or acquires, directly or indirectly, an interest similar to that in the Shares on which the dividends were
paid; and

 

 (iii) that other person is entitled to a credit, reduction or refund of Dutch dividend withholding tax that is less than that of the Shareholder.

Please refer to the paragraph “Risk Factors” in our most recent Annual Report on Form 20-F, which is incorporated herein by reference, for a risk
factor regarding the Company’s tax residency and the consequences thereof.

Taxes on Income and Capital Gains

Residents of the Netherlands

The description of certain Dutch tax consequences in this subsection is only intended for the following Shareholders:
 

 (i) individuals who are resident or deemed to be resident in the Netherlands (“Dutch Individuals”); and
 

 (ii) entities or enterprises that are subject to the CITA and are resident or deemed to be resident in the Netherlands (“Dutch Corporate
Entities”).
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Dutch Individuals engaged or deemed to be engaged in an enterprise or in miscellaneous activities

Dutch Individuals engaged or deemed to be engaged in an enterprise or in miscellaneous activities (resultaat uit overige werkzaamheden) are
generally subject to income tax at statutory progressive rates with a maximum of 49.5% (2022) on any benefits derived or deemed to be derived from
the Shares, including any capital gains realized on any disposal of the Shares, where those benefits are attributable to:
 

 (i) an enterprise from which a Dutch Individual derives profits, whether as an entrepreneur (ondernemer) or by being co-entitled
(medegerechtigde) to the net worth of this enterprise other than as an entrepreneur or shareholder; or

 

 (ii) miscellaneous activities, including activities which are beyond the scope of active portfolio investment activities (meer dan normaal
vermogensbeheer).

Dutch Individuals not engaged or deemed to be engaged in an enterprise or in miscellaneous activities

Generally, the Shares held by a Dutch Individual who is not engaged or deemed to be engaged in an enterprise or in miscellaneous activities, or
who is so engaged or deemed to be engaged but the Shares are not attributable to that enterprise or miscellaneous activities, will be subject to annual
income tax imposed on a fictitious yield on the Shares. The Shares held by this Dutch Individual will be taxed under the regime for savings and
investments (inkomen uit sparen en beleggen). Irrespective of the actual income or capital gains realized, the annual taxable benefit from a Dutch
Individual’s assets and liabilities taxed under this regime, including the Shares, is set at a percentage of the positive balance of the fair market value of
these assets, including the Shares, and the fair market value of these liabilities. The percentage (2022) increases:
 

 (i) from 1.82% over the first EUR 50,650 of such positive balance;
 

 (ii) to 4.37% over EUR 50,650.01 up to and including EUR 962,350; and
 

 (iii) to a maximum of 5.53% over EUR 962,350.01 or higher.

No taxation occurs if this positive balance does not exceed a certain threshold (heffingvrij vermogen), which is EUR 50,650 in 2022. The fair
market value of assets, including the Shares, and liabilities that are taxed under this regime is measured exclusively on 1 January of every calendar year.
The tax rate under the regime for savings and investments is a flat rate of 31%.

Based on a decision by the Dutch Supreme Court of 24 December 2021 (ECLI:NL:HR:2021:1963) concerning the years 2017 and 2018, taxation
under the regime for savings and investments in its current form, as described in the above paragraphs may under specific circumstances contravene
Section 1 of the First Protocol to the European Convention on Human Rights (protection of property) in combination with Section 14 of the European
Convention on Human Rights (protection from discrimination). The Dutch State Secretary of Finance has announced that also the regime for taxation of
savings and investments as in effect on the date of this Prospectus will be amended to comply with the ruling of the Dutch Supreme Court mentioned
above. At the date of this Prospectus, no legislative changes to the regime for savings and investments have been proposed yet. Noteholders are advised
to consult their own tax advisor to ensure that tax is levied in accordance with the decision of the Dutch Supreme Court.

Dutch Corporate Entities

Dutch Corporate Entities are generally subject to corporate income tax at statutory rates up to 25.8% (2022) on any benefits derived or deemed to
be derived from the Shares, including any capital gains realized on their disposal.
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Non-Residents of the Netherlands

The description of certain Dutch tax consequences in this subsection is only intended for the following Shareholders:
 

 (a) individuals who are not resident and not deemed to be resident in the Netherlands (“Non-Dutch Individuals”); and
 

 (b) entities that are not resident and not deemed to be resident in the Netherlands (“Non-Dutch Corporate Entities”).

Non-Dutch Individuals

A Non-Dutch Individual will not be subject to any Dutch taxes on income or capital gains derived from the purchase, ownership and disposal or
transfer of the Shares, other than withholding tax as described above, unless:
 

 
(i) the Non-Dutch Individual derives profits from an enterprise, whether as entrepreneur or by being co-entitled to the net worth of this

enterprise other than as an entrepreneur or shareholder and this enterprise is carried on through a permanent establishment (vaste
inrichting) or a permanent representative (vaste vertegenwoordiger) in the Netherlands, to which the Shares are attributable;

 

 (ii) the Non-Dutch Individual derives benefits from miscellaneous activities carried on in the Netherlands in respect of the Shares, including
activities which are beyond the scope of active portfolio investment activities; or

 

 (iii) the Non-Dutch Individual is entitled to a share—other than by way of securities—in the profits of an enterprise which is effectively
managed in the Netherlands and to which enterprise the Shares are attributable.

Non-Dutch Corporate Entities

A Non-Dutch Corporate Entity will not be subject to any Dutch taxes on income or capital gains in respect of the purchase, ownership and
disposal or transfer of the Shares, other than withholding tax as described above, unless:
 

 (i) the Non-Dutch Corporate Entity derives profits from an enterprise, which enterprise is, in whole or in part, carried on through a permanent
establishment or a permanent representative in the Netherlands, to which the Shares are attributable; or

 

 
(ii) the Non-Dutch Corporate Entity is entitled to a share in the profits of an enterprise or a co-entitlement to the net worth of an enterprise,

other than by way of securities, which enterprise is effectively managed in the Netherlands and to which enterprise the Shares are
attributable.

Under certain specific circumstances, Dutch taxation rights may be restricted for Non-Dutch Individuals and Non-Dutch Corporate Entities
pursuant to treaties for the avoidance of double taxation concluded by the Netherlands.

Dutch Gift Tax or Inheritance Tax

No Dutch gift tax or inheritance tax is due in respect of any gift of the Shares by, or inheritance of the Shares on the death of, a Shareholder,
unless:
 

 (i) the Shareholder is resident, or is deemed to be resident, in the Netherlands at the time of the gift or death of the Shareholder;
 

 (ii) the Shareholder dies within 180 days after the date of the gift of the Shares and was or was deemed to be, resident in the Netherlands at the
time of his death but not at the time of the gift; or
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 (iii) the gift of the Shares is made under a condition precedent and the Shareholder is resident, or is deemed to be resident, in the Netherlands at
the time the condition is fulfilled.

Other Taxes and Duties

No other Dutch taxes, including turnover or value added taxes and taxes of a documentary nature, such as capital tax, stamp or registration tax or
duty, are payable by, or on behalf of, the Shareholder by reason only of the purchase, ownership and disposal of the Shares.

Residency

A Shareholder will not become a resident or deemed resident of the Netherlands by reason only of holding the Shares.
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MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following is a description of the material U.S. federal income tax consequences to the U.S. Holders described below of owning and disposing
of common shares acquired in this offering. It does not describe all tax considerations that may be relevant to a particular person’s decision to acquire,
own or dispose of the common shares.

This section applies only to a U.S. Holder that acquires common shares pursuant to this offering and holds such common shares as capital assets
within the meaning of Section 1221 of the Code (generally, property held for investment) for U.S. federal income tax purposes. In addition, it does not
set forth all of the U.S. federal income tax consequences that may be relevant in light of the U.S. Holder’s particular circumstances, including alternative
minimum tax consequences, the potential application of the provisions of the Code known as the Medicare contribution tax and tax consequences
applicable to U.S. Holders subject to special rules, such as:
 

 •  certain financial institutions;
 

 •  dealers or traders in securities who use a mark-to-market method of tax accounting;
 

 •  persons holding common shares as part of a hedging transaction, straddle, wash sale, conversion transaction or other integrated transaction
or persons entering into a constructive sale with respect to the common shares;

 

 •  persons whose functional currency for U.S. federal income tax purposes is not the U.S. dollar;
 

 •  entities or arrangements classified as partnerships for U.S. federal income tax purposes;
 

 •  tax-exempt entities, including an “individual retirement account” or “Roth IRA”;
 

 •  persons that own or are deemed to own ten percent or more of our shares (by vote or value);
 

 •  persons that acquire common shares directly or indirectly in connection with the performance of services;
 

 •  persons who are subject to Section 451(b) of the Code; or
 

 •  persons holding common shares in connection with a trade or business conducted outside of the United States.

If an entity that is classified as a partnership for U.S. federal income tax purposes holds common shares, the U.S. federal income tax treatment of a
partner will depend on the status of the partner and the activities of the partner and the partnership. Partnerships holding common shares and partners in
such partnerships should consult their tax advisers as to the particular U.S. federal income tax consequences of owning and disposing of the common
shares.

This section is based on the Code, administrative pronouncements, judicial decisions, final, temporary and proposed Treasury Regulations, and the
income tax treaty between Germany and the United States and the income tax treaty between the Netherlands and the United States (as applicable and as
the context requires the “Treaty”) all as of the date hereof, any of which is subject to change or differing interpretations, possibly with retroactive effect.
No assurance can be given that the Internal Revenue Service, or the IRS, will agree with the views expressed in this discussion, or that a court will not
sustain any challenge by the IRS in the event of litigation. We have not obtained, nor do we intend to obtain, a ruling from the IRS with respect to the
statements made and the conclusions reached in the following summary.

A “U.S. Holder” is a holder who, for U.S. federal income tax purposes, is a beneficial owner of common shares, who is eligible for the benefits of
the Treaty and who is:
 

 •  a citizen or individual resident of the United States;
 

 •  a corporation, or other entity taxable as a corporation, created or organized in or under the laws of the United States, any state therein or
the District of Columbia; or

 

 •  an estate or trust the income of which is subject to U.S. federal income taxation regardless of its source.
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U.S. Holders should consult their tax advisers concerning the U.S. federal, state, local and non-U.S. tax consequences of owning and disposing of
common shares in their particular circumstances. In particular, because our group includes a U.S. subsidiary, (Affimed Inc., a Delaware corporation) and
therefore under current law our non-U.S. subsidiaries (Affimed GmbH and AbCheck s.r.o.) are treated as controlled foreign corporations (regardless of
whether we are or are not treated as a controlled foreign corporation), any U.S. Holder that owns or is deemed to own ten percent or more of our shares
(by vote or value) is urged to consult its tax adviser regarding the potential application of the “Subpart F income” and “global
intangible low-taxed income” rules to an investment in our common shares.

Taxation of Distributions

We do not currently expect to make distributions on our common shares. In the event that we do make distributions of cash or other property,
subject to the passive foreign investment company rules described below, distributions paid on common shares, other than certain pro rata distributions
of common shares, will be treated as dividends to the extent paid out of our current or accumulated earnings and profits (as determined under U.S.
federal income tax principles). If we are not treated as a PFIC with respect to a U.S. Holder and were not treated as a PFIC with respect to the U.S.
Holder in the preceding taxable year, for so long as our common shares are listed on Nasdaq or another established securities market in the United States
or we are eligible for benefits under the Treaty, dividends paid to such a U.S. Holder that is not a corporation would generally be eligible for taxation as
“qualified dividend income” if certain other requirements are met, which is taxable at rates not in excess of the long-term capital gain rate applicable to
such U.S. Holders. The amount of a dividend will include any amounts withheld by us in respect of German or Dutch income taxes.

Subject to the passive foreign investment company rules described below, the amount of the dividend will be treated as foreign-source dividend
income to U.S. Holders and will not be eligible for the dividends-received deduction available to U.S. corporations under the Code. Subject to the
passive foreign investment company rules described below, dividends will be included in a U.S. Holder’s income on the date of the U.S. Holder’s receipt
of the dividend. The amount of any dividend income paid in euros will be the U.S. dollar amount calculated by reference to the exchange rate in effect
on the date of actual or constructive receipt, regardless of whether the payment is in fact converted into U.S. dollars at that time. A U.S. Holder may
have foreign currency gain or loss if the dividend is converted into U.S. dollars after the date of receipt.

Subject to applicable limitations and the Final FTC Treasury Regulations (defined below), German or Dutch income taxes withheld from
dividends on common shares at a rate not exceeding the rate provided by the Treaty will be eligible for credit against the U.S. Holder’s U.S. federal
income tax liability. German or Dutch taxes withheld in excess of the rate applicable with respect to such U.S. Holder under the Treaty will not be
eligible for credit against a U.S. Holder’s federal income tax liability. Recently issued Treasury Regulations, which apply to foreign taxes paid or
accrued in taxable years beginning on or after December 28, 2021 (the “Final FTC Treasury Regulations”), impose additional requirements for foreign
taxes to be eligible for credit and U.S. Holders should consult their tax advisers regarding the availability of foreign tax credits for any amounts withheld
with respect to dividends on common shares.

The rules governing foreign tax credits are complex and U.S. Holders should consult their tax advisers regarding the creditability of foreign taxes
in their particular circumstances. In lieu of claiming an available foreign tax credit, U.S. Holders may deduct foreign taxes, including any German or
Dutch withholding tax, in computing their taxable income, subject to generally applicable limitations under U.S. law. An election to deduct foreign taxes
instead of claiming foreign tax credits applies to all foreign taxes paid or accrued in the taxable year.

Sale or Other Disposition of Common Shares

Subject to the passive foreign investment company rules described below, gain or loss realized on the sale or other disposition of common shares
will be capital gain or loss, and will be long-term capital gain or loss if the
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U.S. Holder held the common shares for more than one year. The amount of the gain or loss will equal the difference between the U.S. Holder’s tax
basis in the common shares disposed of and the amount realized on the disposition, in each case as determined in U.S. dollars. This gain or loss will
generally be U.S.-source gain or loss for foreign tax credit purposes. The Final FTC Treasury Regulations generally preclude U.S. taxpayers from
claiming a foreign tax credit with respect to any non-U.S. tax imposed on gains from disposition of common shares, unless the tax is creditable under an
applicable income tax treaty. U.S. Holders should consult their tax advisers as to whether the non-U.S. tax on gains may be creditable against the U.S.
Holder’s U.S. federal income tax on foreign-source income from other sources.

Passive Foreign Investment Company Rules

Under the Code, we will be a PFIC for any taxable year in which, after the application of certain “look-through” rules with respect to subsidiaries,
either (i) 75% or more of our gross income consists of “passive income,” or (ii) 50% or more of the average quarterly value of our assets consists of
assets that produce, or are held for the production of, “passive income.” Passive income generally includes, among other things, interest, dividends,
certain non-active rents and royalties, and capital gains. Whether we will be a PFIC in 2022 or any future taxable year is uncertain because, among other
things, we currently own a substantial amount of passive assets, including cash, and because the valuation of our assets that
generate non-passive income for PFIC purposes, including our intangible assets, is uncertain and may vary substantially over time. In addition, the
composition of our assets and income may vary substantially over time. The average quarterly value of our assets for purposes of determining our PFIC
status for any taxable year will generally be determined in part by reference to our market capitalization, which has fluctuated and may continue to
fluctuate significantly over time. Accordingly, there can be no assurance that we will not be a PFIC in 2022 or for any future taxable year.

The IRS has finalized Treasury Regulations that address various issues related to determining whether a foreign corporation is a PFIC and whether
a U.S. shareholder holds PFIC stock and has released proposed Treasury Regulations that address various issues related to determining whether a
foreign corporation is a PFIC. These Treasury Regulations and proposed Treasury Regulations (if finalized) may affect whether we are a PFIC in 2022
or in any future year. You should consult your tax adviser regarding the effect, if any, these Treasury Regulations may have, or such proposed Treasury
Regulations would have, on the determination of our PFIC status.

In addition, we may, directly or indirectly, hold equity interests in Lower-tier PFICs. Under attribution rules, if we are a PFIC, U.S. Holders will
be deemed to own their proportionate shares of Lower-tier PFICs and will be subject to U.S. federal income tax according to the rules described in the
following paragraphs on (i) certain distributions by a Lower-tier PFIC and (ii) a disposition of shares of a Lower-tier PFIC, in each case as if the U.S.
Holders held such shares directly, even though the U.S. Holders have not received the proceeds of those distributions or dispositions directly.

For so long as we are treated as a PFIC with respect to a U.S. Holder (or were treated as a PFIC with respect to the U.S. Holder in the preceding
taxable year), dividends paid to certain non-corporate U.S. Holders will not be eligible for taxation as “qualified dividend income.” In addition, if we
were a PFIC for any taxable year during which a U.S. Holder held common shares (assuming such U.S. Holder has not made a timely mark-to-market
election, as described below), gain recognized by a U.S. Holder on a sale or other disposition (including certain pledges) of the common shares, or an
indirect disposition of shares of a Lower-tier PFIC, would be allocated ratably over the U.S. Holder’s holding period for the common shares. The
amounts allocated to the taxable year of the sale or other disposition and to any year before we became a PFIC would be taxed as ordinary income. The
amount allocated to each other taxable year would be subject to tax at the highest rate in effect for individuals or corporations, as appropriate, for that
taxable year, and an interest charge would be imposed on the amount allocated to that taxable year. Further, to the extent that any distribution received
by a U.S. Holder on its common shares (or a distribution by a Lower-tier PFIC to its shareholder that is deemed to be received by a U.S.
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Holder) exceeds 125% of the average of the annual distributions on the common shares received during the preceding three years or the U.S. Holder’s
holding period, whichever is shorter, that distribution would be subject to taxation in the same manner as gain, described immediately above.

If we are a PFIC for any year during which a U.S. Holder holds common shares, we generally would continue to be treated as a PFIC with respect
to that U.S. Holder for all succeeding years during which the U.S. Holder holds common shares, even if we ceased to meet the threshold requirements
for PFIC status.

A U.S. Holder can avoid certain of the adverse rules described above by making a mark-to-market election with respect to its common shares,
provided that the common shares are “marketable.” Common shares will be marketable if they are “regularly traded” on a “qualified exchange” or other
market within the meaning of applicable Treasury Regulations. Our common shares will be treated as “regularly traded” in any calendar year in which
more than a de minimis quantity of the common shares is traded on a qualified exchange on at least 15 days during each calendar quarter. Nasdaq, on
which the common shares are currently listed, is a qualified exchange for this purpose. If a U.S. Holder makes the mark-to-market election, it will
recognize as ordinary income any excess of the fair market value of the common shares at the end of each taxable year over their adjusted tax basis, and
will recognize an ordinary loss in respect of any excess of the adjusted tax basis of the common shares over their fair market value at the end of the
taxable year (but only to the extent of the net amount of income previously included as a result of the mark-to-market election). If a U.S. Holder makes
the election, the U.S. Holder’s tax basis in the common shares will be adjusted to reflect the income or loss amounts recognized. Any gain recognized on
the sale or other disposition of common shares in a year when we are a PFIC will be treated as ordinary income and any loss will be treated as an
ordinary loss (but only to the extent of the net amount of income previously included as a result of the mark-to-market election). U.S. Holders should
consult their tax advisers regarding the availability and advisability of making a mark-to-market election with respect to their common shares because
we may have Lower-tier PFICs for which a mark-to-market election may not be available.

In addition, in order to avoid the application of the foregoing rules, a U.S. Holder can make qualified electing fund elections (any such election, a
“QEF Election”) with respect to us and each Lower-tier PFIC in the first taxable year that we and each Lower-tier PFIC are treated as PFICs with
respect to the U.S. Holder. A U.S. Holder must make the QEF Election for each PFIC by attaching a separate properly completed IRS Form 8621 for
each PFIC to the U.S. Holder’s timely filed U.S. federal income tax return generally for the first taxable year that the entity is treated as a PFIC with
respect to the U.S. Holder. A U.S. Holder generally may make a separate election to defer payment of taxes on the undistributed income inclusion under
the QEF rules, but if deferred, any such taxes are subject to an interest charge. We currently intend to provide the information necessary for a U.S.
investor to make a QEF Election with respect to us and each Lower-tier PFIC that we control for 2022 and for any future years with respect to which we
determine that we or any Lower-tier PFIC that we control are or are likely to be a PFIC. If a U.S. Holder makes a QEF Election with respect to us or a
Lower-tier PFIC that we control, the U.S. Holder will be currently taxable on its pro rata share of the PFIC’s ordinary earnings and net capital gain (at
ordinary income and capital gain rates, respectively) for each taxable year that the entity is classified as a PFIC and will not be required to include such
amounts in income when actually distributed by the PFIC. If a U.S. Holder makes a QEF Election with respect to us, any distributions paid by us out of
our earnings and profits that were previously included in the U.S. Holder’s income under the QEF Election will not be taxable to the U.S. Holder.

A U.S. Holder will increase its tax basis in its common shares by an amount equal to any income included under the QEF Election and will
decrease its tax basis by any amount distributed, if any, on the common shares that is not included in its income. In addition, a U.S. Holder will
recognize capital gain or loss on the disposition of common shares in an amount equal to the difference between the amount realized and its adjusted tax
basis in the common shares. U.S. Holders should note that if they make QEF Elections with respect to us and Lower-tier PFICs, if any, they may be
required to pay U.S. federal income tax with respect to their common shares for any taxable year significantly in excess of any cash distributions, if any,
received on the shares for such taxable year. U.S. Holders should consult their tax advisers regarding making QEF Elections in their particular
circumstances.
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In addition, if we were a PFIC or, with respect to a particular U.S. Holder, were treated as a PFIC for the taxable year in which we paid a dividend
or for the prior taxable year, the preferential dividend rates with respect to dividends paid to certain non-corporate U.S. Holders would not apply.

If a U.S. Holder owns common shares during any year in which we are a PFIC, the U.S. Holder must file annual reports containing such
information as the U.S. Treasury may require on IRS Form 8621 (or any successor form) with respect to us (regardless of whether
a mark-to-market election or QEF Election is made), generally with the U.S. Holder’s federal income tax return for that year, unless otherwise specified
in the instructions with respect to such form. U.S. Holders should consult their tax advisers regarding whether we are or were a PFIC and the potential
application of the PFIC rules.

Information Reporting with Respect to Foreign Financial Assets

Certain U.S. Holders who are individuals and certain entities may be required to report information relating to an interest in our common shares,
subject to certain exceptions (including an exception for common shares held in accounts maintained by certain U.S. financial institutions). U.S. Holders
should consult their tax advisers regarding whether or not they are obligated to report information relating to their ownership and disposition of the
common shares.

Information Reporting and Backup Withholding

Payments of dividends and sales proceeds that are made within the United States or through certain U.S.-related financial intermediaries generally
are subject to information reporting, and may be subject to backup withholding, unless (i) the U.S. Holder is a corporation or other exempt recipient or
(ii) in the case of backup withholding, the U.S. Holder provides a correct taxpayer identification number and certifies that it is not subject to backup
withholding.

The amount of any backup withholding from a payment to a U.S. Holder will be allowed as a credit against the holder’s U.S. federal income tax
liability and may entitle it to a refund, provided that the required information is timely furnished to the IRS.
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UNDERWRITING

Subject to the terms and conditions set forth in the underwriting agreement entered into in connection with this offering, among us, and Jefferies
LLC, SVB Securities LLC, Truist Securities, Inc. and Wells Fargo Securities, LLC, as representatives of the underwriters named below and as the joint
book-running managers of this offering, we have agreed to sell to the underwriters, and each of the underwriters has agreed, severally and not jointly, to
purchase from us, the respective number of common shares shown opposite its name below:
 

Underwriters   Number of Shares 
Jefferies LLC   
SVB Securities LLC   
Truist Securities, Inc                     
Wells Fargo Securities, LLC.   

    
 

Total   
    

 

The underwriting agreement provides that the obligations of the several underwriters are subject to certain conditions precedent such as the receipt
by the underwriters of officers’ certificates and legal opinions and approval of certain legal matters by their counsel. The underwriting agreement
provides that the underwriters will purchase all of the common shares if any of them are purchased. If an underwriter defaults, the underwriting
agreement provides that the purchase commitments of the non-defaulting underwriters may be increased or the underwriting agreement may be
terminated. We have agreed to indemnify the underwriters and certain of their controlling persons against certain liabilities, including liabilities under
the Securities Act, and to contribute to payments that the underwriters may be required to make in respect of those liabilities.

The underwriters have advised us that, following the completion of this offering, they currently intend to make a market in the common shares as
permitted by applicable laws and regulations. However, the underwriters are not obligated to do so, and the underwriters may discontinue any market-
making activities at any time without notice in their sole discretion. Accordingly, no assurance can be given as to the liquidity of the trading market for
the common shares, that you will be able to sell any of the common shares held by you at a particular time or that the prices that you receive when you
sell will be favorable.

The underwriters are offering the common shares subject to their acceptance of the common shares from us and subject to prior sale. The
underwriters reserve the right to withdraw, cancel or modify offers to the public and to reject orders in whole or in part. In addition, the underwriters
have advised us that they do not intend to confirm sales to any account over which they exercise discretionary authority. The following table shows the
per share and total underwriting discounts and commissions to be paid by us to the underwriters assuming both no exercise and full exercise of the
underwriters’ option to purchase over-allotment shares.

Commission and Expenses

The underwriters have advised us that they propose to offer the common shares to the public at the public offering price set forth on the cover page
of this prospectus and to certain dealers, which may include the underwriters, at that price less a concession not in excess of $                per common
share. After the offering, the initial public offering price and concession to dealers may be reduced by the representatives. No such reduction will change
the amount of proceeds to be received by us as set forth on the cover page of this prospectus.
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The following table shows the public offering price, the underwriting discounts and commissions that we are to pay the underwriters and the
proceeds, before expenses, to us in connection with this offering. Such amounts are shown assuming both no exercise and full exercise of the
underwriters’ over-allotment option.
 

   PER COMMON SHARE    TOTAL  

   

WITHOUT
OVER-

ALLOTMENT
OPTION    

WITH OVER-
ALLOTMENT

OPTION    

WITHOUT
OVER-

ALLOTMENT
OPTION    

WITH OVER-
ALLOTMENT

OPTION  
Public offering price         
Underwriting discounts and

commissions         
Proceeds to us, before expenses         

We estimate expenses payable by us in connection with this offering, other than the underwriting discounts and commissions referred to above,
will be approximately $                 . We also have agreed to reimburse the underwriters for up to $15,000 for their FINRA counsel fee. In accordance
with FINRA Rule 5110, this reimbursed fee is deemed underwriting compensation for this offering.

Listing

Our common shares are listed on The Nasdaq Global Market under the trading symbol “AFMD.”

Stamp Taxes

If you purchase common shares offered in this prospectus, you may be required to pay stamp taxes and other charges under the laws and practices
of the country of purchase, in addition to the offering price listed on the cover page of this prospectus.

Option to Purchase Over-Allotment Common Shares

We have granted to the underwriters an over-allotment option, exercisable for 30 days from the date of this prospectus, to purchase, from time to
time, in whole or in part, up to an aggregate of                 of our common shares from us at the public offering price set forth on the cover page of this
prospectus, less underwriting discounts and commissions. If the underwriters exercise this option, each underwriter will be obligated, subject to
specified conditions, to purchase a number of over-allotment common shares proportionate to that underwriter’s initial purchase commitment as
indicated in the table above. This over-allotment option may be exercised only if the underwriters sell more common shares than the total number set
forth on the cover page of this prospectus.

No Sales of Similar Securities

We and our officers and directors have agreed, subject to specified exceptions, not to directly or indirectly:
 

 •  sell, offer, contract or grant any option to sell (including any short sale), pledge, transfer, establish an open “put equivalent position”
within the meaning of Rule 16a-l(h) under the Securities Exchange Act of 1934, as amended,

 

 •  otherwise dispose of any share capital, options or warrants to acquire share capital, or securities exchangeable or exercisable for or
convertible into share capital currently or hereafter owned either of record or beneficially, or
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 •  publicly announce an intention to do any of the foregoing for a period of 90 days after the date of this prospectus,

in each case, without the prior written consent of Jefferies LLC and SVB Securities LLC.

This restriction terminates after the close of trading of the common shares on and including the 90th day after the date of this prospectus. The
restrictions described above do not apply to sales of our shares pursuant to any existing or future ATM sales agreement following the earlier of (x) the
underwriters’ exercise in full of their option to purchase over-allotment shares from us as described herein and (y) the date that is 30 days after the date
of this prospectus.

Jefferies LLC and SVB Securities LLC may, in their sole discretion and at any time or from time to time before the termination of the 90-day
period, release all or any portion of the securities subject to lock-up agreements. There are no existing agreements between the underwriters and any of
our shareholders who will execute a lock-up agreement, providing consent to the sale of share capital prior to the expiration of the lock-up period.

Stabilization

The underwriters have advised us that they, pursuant to Regulation M under the Securities Exchange Act of 1934, as amended, certain persons
participating in the offering may engage in short sale transactions, stabilizing transactions, syndicate covering transactions or the imposition of penalty
bids in connection with this offering. These activities may have the effect of stabilizing or maintaining the market price of the common shares at a level
above that which might otherwise prevail in the open market. Establishing short sales positions may involve either “covered” short sales or “naked”
short sales.

“Covered” short sales are sales made in an amount not greater than the underwriters’ option to purchase over-allotment common shares in this
offering. The underwriters may close out any covered short position by either exercising their option to purchase over-allotment common shares or
purchasing our common shares in the open market. In determining the source of common shares to close out the covered short position, the underwriters
will consider, among other things, the price of common shares available for purchase in the open market as compared to the price at which they may
purchase common shares through the option to purchase over-allotment common shares.

“Naked” short sales are sales in excess of the option to purchase over-allotment common shares. The underwriters must close out any naked short
position by purchasing common shares in the open market. A naked short position is more likely to be created if the underwriters are concerned that
there may be downward pressure on the price of our common shares in the open market after pricing that could adversely affect investors who purchase
in this offering.

A stabilizing bid is a bid for the purchase of common shares on behalf of the underwriters for the purpose of fixing or maintaining the price of the
common shares. A syndicate covering transaction is the bid for or the purchase of common shares on behalf of the underwriters to reduce a short
position incurred by the underwriters in connection with the offering. Similar to other purchase transactions, the underwriter’s purchases to cover the
syndicate short sales may have the effect of raising or maintaining the market price of our common shares or preventing or retarding a decline in the
market price of our common shares. As a result, the price of our common shares may be higher than the price that might otherwise exist in the open
market. A penalty bid is an arrangement permitting the underwriters to reclaim the selling concession otherwise accruing to a syndicate member in
connection with the offering if the common shares originally sold by such syndicate member are purchased in a syndicate covering transaction and
therefore have not been effectively placed by such syndicate member.

Neither we, nor any of the underwriters make any representation or prediction as to the direction or magnitude of any effect that the transactions
described above may have on the price of our common shares. The
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underwriters are not obligated to engage in these activities and, if commenced, any of the activities may be discontinued at any time.

The underwriters may also engage in passive market making transactions in our common shares on Nasdaq in accordance with Rule 103 of
Regulation M during a period before the commencement of offers or sales of our common shares in this offering and extending through the completion
of distribution. A passive market maker must display its bid at a price not in excess of the highest independent bid of that security. However, if all
independent bids are lowered below the passive market maker’s bid, that bid must then be lowered when specified purchase limits are exceeded.

Electronic Distribution

A prospectus in electronic format may be made available by e-mail or on the web sites or through online services maintained by one or more of
the underwriters or their affiliates. In those cases, prospective investors may view offering terms online and may be allowed to place orders online. The
underwriters may agree with us to allocate a specific number of common shares for sale to online brokerage account holders. Any such allocation for
online distributions will be made by the underwriters on the same basis as other allocations. Other than the prospectus in electronic format, the
information on the underwriters’ web sites and any information contained in any other web site maintained by any of the underwriters is not part of this
prospectus, has not been approved and/or endorsed by us or the underwriters and should not be relied upon by investors.

Other Activities and Relationships

The underwriters and certain of their affiliates are full service financial institutions engaged in various activities, which may include securities
trading, commercial and investment banking, financial advisory, investment management, investment research, principal investment, hedging, financing
and brokerage activities. The underwriters and certain of their affiliates have, from time to time, performed, and may in the future perform, various
commercial and investment banking and financial advisory services for us and our affiliates, for which they received or will receive customary fees and
expenses.

In the ordinary course of their various business activities, the underwriters and certain of their affiliates may make or hold a broad array of
investments and actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank loans) for their own
account and for the accounts of their customers, and such investment and securities activities may involve securities and/or instruments issued by us and
our affiliates. If the underwriters or their respective affiliates have a lending relationship with us, they routinely hedge their credit exposure to us
consistent with their customary risk management policies. The underwriters and their respective affiliates may hedge such exposure by entering into
transactions which consist of either the purchase of credit default swaps or the creation of short positions in our securities or the securities of our
affiliates, including potentially the common shares offered hereby. Any such short positions could adversely affect future trading prices of the common
shares offered hereby. The underwriters and certain of their respective affiliates may also communicate independent investment recommendations,
market color or trading ideas and/or publish or express independent research views in respect of such securities or instruments and may at any time hold,
or recommend to clients that they acquire, long and/or short positions in such securities and instruments. As discussed above, an affiliate of SVB
Securities LLC is agent and lender under the term loan agreement dated January 11, 2021 and has received customary fees in connection therewith.
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NOTICE TO INVESTORS

Australia

This prospectus is not a disclosure document for the purposes of Australia’s Corporations Act 2001 (Cth) of Australia, or Corporations Act, has
not been lodged with the Australian Securities & Investments Commission and is only directed to the categories of exempt persons set out below.
Accordingly, if you receive this prospectus in Australia:

You confirm and warrant that you are either:
 

 •  a “sophisticated investor” under section 708(8)(a) or (b) of the Corporations Act;
 

 
•  a “sophisticated investor” under section 708(8)(c) or (d) of the Corporations Act and that you have provided an accountant’s certificate to

the company which complies with the requirements of section 708(8)(c)(i) or (ii) of the Corporations Act and related regulations before the
offer has been made; or

 

 •  a “professional investor” within the meaning of section 708(11)(a) or (b) of the Corporations Act.

To the extent that you are unable to confirm or warrant that you are an exempt sophisticated investor or professional investor under the
Corporations Act any offer made to you under this prospectus is void and incapable of acceptance.

You warrant and agree that you will not offer any of the shares issued to you pursuant to this prospectus for resale in Australia within 12 months
of those securities being issued unless any such resale offer is exempt from the requirement to issue a disclosure document under section 708 of the
Corporations Act.

Canada

The securities may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors, as defined in
National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in
National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the securities must be made in
accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if this
prospectus (including any amendment thereto) contains a misrepresentation, provided that the remedies for rescission or damages are exercised by the
purchaser within the time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should refer to any
applicable provisions of the securities legislation of the purchaser’s province or territory for particulars of these rights or consult with a legal advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters are not required to comply with the
disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in connection with this offering.

European Economic Area

In relation to each Member State of the European Economic Area (each a “Relevant State”), no common shares have been offered or will be
offered pursuant to the offering to the public in that Relevant State prior to the publication of a prospectus in relation to the common shares which has
been approved by the competent authority in that Relevant State, all in accordance with the Prospectus Regulation, except that offers of common
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shares may be made to the public in that Relevant State at any time under the following exemptions under the Prospectus Regulation:
 

 •  to any legal entity which is a qualified investor as defined in the Prospectus Regulation;
 

 •  to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus Regulation), subject to obtaining the
prior consent of the representatives for any such offer; or

 

 •  in any other circumstances falling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of common shares shall require us or any underwriter to publish a prospectus pursuant to Article 3 of the Prospectus
Regulation or supplement a prospectus pursuant to Article 23 of the Prospectus Regulation and each person who initially acquires any common shares or
to whom any offer is made will be deemed to have represented, acknowledged and agreed to and with each of the representatives and us that it is a
“qualified investor” within the meaning of Article 2(e) of the Prospectus Regulation.

In the case of any common shares being offered to a financial intermediary as that term is used in Article 5 of the Prospectus Regulation, each
such financial intermediary will be deemed to have represented, acknowledged and agreed that the common shares acquired by it in the offer have not
been acquired on a nondiscretionary basis on behalf of, nor have they been acquired with a view to their offer or resale to, persons in circumstances
which may give rise to an offer of any common shares to the public other than their offer or resale in a Relevant State to qualified investors as so defined
or in circumstances in which the prior consent of the representatives has been obtained to each such proposed offer or resale. For the purposes of this
provision, the expression an “offer of common shares to the public” in relation to any common shares in any Relevant State means the communication in
any form and by any means of sufficient information on the terms of the offer and the common shares to be offered so as to enable an investor to decide
to purchase or subscribe for the common shares, and the expression “Prospectus Regulation” means Regulation (EU) 2017/1129 and includes any
relevant delegated regulations.

We have not authorized and do not authorize the making of any offer of common shares through any financial intermediary on their behalf, other
than offers made by the underwriters with a view to the final placement of the common shares in this document. Accordingly, no purchaser of the
common shares, other than the underwriters, is authorized to make any further offer of the shares on behalf of us or the underwriters.

MIFID II Product Governance

Solely for the purposes of the manufacturer’s product approval process, the target market assessment in respect of the common shares has led to
the conclusion that: (i) the target market for the common shares is eligible counterparties and professional clients only, each as defined in MiFID II; and
(ii) all channels for distribution of the common shares to eligible counterparties and professional clients are appropriate. Any person subsequently
offering, selling or recommending the common shares (a “distributor”) should take into consideration the manufacturer’s target market assessment;
however, a distributor subject to MiFID II is responsible for undertaking its own target market assessment in respect of the common shares (by either
adopting or refining the manufacturer’s target market assessment) and determining appropriate distribution channels.

Hong Kong

No securities have been offered or sold, and no securities may be offered or sold, in Hong Kong, by means of any document, other than to persons
whose ordinary business is to buy or sell shares or debentures, whether as principal or agent; or to “professional investors” as defined in the Securities
and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance; or in other circumstances which do not result in the
document being a “prospectus” as defined in the Companies Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the public within
the meaning of the Companies Ordinance (Cap. 32) of Hong Kong. No document, invitation or advertisement relating to the securities has been issued
or may be issued or may be in the
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possession of any person for the purpose of issue (in each case whether in Hong Kong or elsewhere), which is directed at, or the contents of which are
likely to be accessed or read by, the public of Hong Kong (except if permitted under the securities laws of Hong Kong) other than with respect to
securities which are or are intended to be disposed of only to persons outside Hong Kong or only to “professional investors” as defined in the Securities
and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance.

This prospectus has not been registered with the Registrar of Companies in Hong Kong. Accordingly, this prospectus may not be issued, circulated
or distributed in Hong Kong, and the securities may not be offered for subscription to members of the public in Hong Kong. Each person acquiring the
securities will be required, and is deemed by the acquisition of the securities, to confirm that he is aware of the restriction on offers of the securities
described in this prospectus and the relevant offering documents and that he is not acquiring, and has not been offered any securities in circumstances
that contravene any such restrictions.

Japan

The offering has have not been and will not be registered under the Financial Instruments and Exchange Law of Japan, or Financial Instruments
Exchange Law (Law No. 25 of 1948 of Japan, as amended), or FIEL, and each underwriter has agreed that it will not offer or sell any securities, directly
or indirectly, in Japan or to, or for the benefit of, any resident of Japan (which term as used herein means, unless otherwise provided herein, any person
resident in Japan, including any corporation or other entity organized under the laws of Japan), or to others for re-offering or resale, directly or
indirectly, in Japan or to a resident of Japan, except pursuant to an exemption from the registration requirements of, and otherwise in compliance with,
the FIEL and any other applicable laws, regulations and ministerial guidelines of Japan.

Singapore

This prospectus supplement and the accompanying prospectus have not been and will not be registered as a prospectus with the Monetary
Authority of Singapore. Accordingly, this prospectus supplement and the accompanying prospectus and any other document or material in connection
with the offer or sale, or invitation for subscription or purchase, of the securities may not be circulated or distributed, nor may the securities be offered or
sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an
institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”), (ii) to a relevant person pursuant to
Section 275(1), or any person pursuant to Section 275(1A), and in accordance with the conditions specified in Section 275 of the SFA, or (iii) otherwise
pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Where the securities are subscribed or purchased under Section 275 of the SFA by a relevant person which is:
 

 •  a corporation (which is not an accredited investor (as defined in section 4A of the SFA)) the sole business of which is to hold investments
and the entire share capital of which is owned by one or more individuals, each of whom is an accredited investor; or

 

 

•  a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the trust is an
individual who is an accredited investor, securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries’ rights
and interest (howsoever described) in that trust shall not be transferred within six months after that corporation or that trust has acquired
the securities pursuant to an offer made under Section 275 of the SFA except:

 

 •  to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to any person arising from an offer
referred to in Section 275(1A) or Section 276(4)(i)(B) of the SFA;

 

 •  where no consideration is or will be given for the transfer;
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 •  where the transfer is by operation of law;
 

 •  as specified in Section 276(7) of the SFA; or
 

 •  as specified in Regulation 32 of the Securities and Futures (Offers of Investments) (Shares and Debentures) Regulations 2005 of
Singapore.

Switzerland

The securities may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange, or SIX, or on any other stock
exchange or regulated trading facility in Switzerland. This prospectus has been prepared without regard to the disclosure standards for issuance
prospectuses under art. 652a or art. 1156 of the Swiss Code of Obligations or the disclosure standards for listing prospectuses under art. 27 ff. of the SIX
Listing Rules or the listing rules of any other stock exchange or regulated trading facility in Switzerland. Neither this prospectus nor any other offering
or marketing material relating to the securities or the offering may be publicly distributed or otherwise made publicly available in Switzerland.

Neither this prospectus nor any other offering or marketing material relating to the offering, us or the securities have been or will be filed with or
approved by any Swiss regulatory authority. In particular, this prospectus will not be filed with, and the offer of securities will not be supervised by, the
Swiss Financial Market Supervisory Authority FINMA, or FINMA, and the offer of securities has not been and will not be authorized under the Swiss
Federal Act on Collective Investment Schemes, or CISA. The investor protection afforded to acquirers of interests in collective investment schemes
under the CISA does not extend to acquirers of securities.

United Kingdom

In relation to the United Kingdom, no common shares have been offered or will be offered pursuant to this offering to the public in the United
Kingdom prior to the publication of a prospectus in relation to the common shares that either (i) has been approved by the Financial Conduct Authority,
or (ii) is to be treated as if it had been approved by the Financial Conduct Authority in accordance with the transitional provision in Regulation 74 of the
Prospectus (Amendment etc.) (EU Exit) Regulations 2019, except that offers of shares may be made to the public in the United Kingdom at any time
under the following exemptions under the UK Prospectus Regulation:
 

 •  to any legal entity which is a qualified investor as defined in Article 2 of the UK Prospectus Regulation;
 

 •  to fewer than 150 natural or legal persons (other than qualified investors as defined in Article 2 of the UK Prospectus Regulation); or
 

 •  in any other circumstances falling within section 86 of the Financial Services and Markets Act 2000 (“FSMA”),

provided that no such offer of common shares shall require us or any representative to publish a prospectus pursuant to section 85 of the FSMA or
supplement a prospectus pursuant to Article 23 of the UK Prospectus Regulation.

For the purposes of this provision, the expression an “offer of common shares to the public” in relation to any common shares in any relevant state
means the communication in any form and by any means of sufficient information on the terms of the offer and any shares to be offered so as to enable
an investor to decide to purchase or subscribe for any shares, and the expression “UK Prospectus Regulation” means Regulation (EU) 2017/1129 as it
forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018.

We have not authorized and do not authorize the making of any offer of common shares through any financial intermediary on their behalf, other
than offers made by the underwriters with a view to the final
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placement of the common shares as contemplated in this prospectus. Accordingly, no purchaser of the common shares, other than the underwriters, is
authorized to make any further offer of the shares on behalf of us or the underwriters.

In addition, in the United Kingdom, this document is being distributed only to, and is directed only at, and any offer subsequently made may only
be directed at persons who are “qualified investors” (as defined in Article 2 of the UK Prospectus Regulation) (i) who have professional experience in
matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as
amended, or the Order, and/or (ii) who are high net worth companies (or persons to whom it may otherwise be lawfully communicated) falling within
Article 49(2)(a) to (d) of the Order (all such persons together being referred to as “relevant persons”) or otherwise in circumstances which have not
resulted and will not result in an offer to the public of the shares in the United Kingdom within the meaning of the FSMA.

Any person in the United Kingdom that is not a relevant person should not act or rely on the information included in this document or use it as
basis for taking any action. In the United Kingdom, any investment or investment activity that this document relates to may be made or taken
exclusively by relevant persons.
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LEGAL MATTERS

The validity of the common shares and certain other matters of Dutch law will be passed upon for us by De Brauw Blackstone Westbroek N.V.
Certain matters of U.S. federal and New York State law will be passed upon for us by Kirkland & Ellis LLP, New York, New York. Davis Polk &
Wardwell LLP, New York, New York is U.S. federal and New York State law counsel for the underwriters in connection with this offering.

EXPERTS

The consolidated financial statements of Affimed N.V. as of December 31, 2021 and 2020, and for each of the years in the three-year period ended
December 31, 2021, and management’s assessment of the effectiveness of internal control over financial reporting as of December 31, 2021 have been
incorporated by reference herein in reliance upon the reports of KPMG AG Wirtschaftsprüfungsgesellschaft, independent registered public accounting
firm, incorporated by reference herein, and upon the authority of said firm as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We have filed with the U.S. Securities and Exchange Commission a registration statement (including amendments and exhibits to the registration
statement) on Form F-3 under the Securities Act. Our SEC filings are available to the public over the Internet at the SEC’s website at
http://www.sec.gov. Copies of certain information filed by us with the SEC are also available on our website at http://www.affimed.com. Our website is
not a part of this prospectus supplement and is not incorporated by reference in this prospectus supplement.

This prospectus supplement is part of a registration statement we filed with the SEC. This prospectus supplement omits some information
contained in the registration statement in accordance with SEC rules and regulations. You should review the information and exhibits in the registration
statement for further information on us and our consolidated subsidiaries and the securities we are offering. Statements in this prospectus supplement
concerning any document we filed as an exhibit to the registration statement or that we otherwise filed with the SEC are not intended to be
comprehensive and are qualified by reference to these filings. You should review the complete document to evaluate these statements.
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INCORPORATION BY REFERENCE

The SEC allows us to incorporate by reference information into this document. This means that we can disclose important information to you by
referring you to another document filed separately with the SEC. The information incorporated by reference is considered to be a part of this document,
except for any information superseded by information that is included directly in this prospectus supplement incorporated by reference subsequent to the
date of this prospectus supplement.

We incorporate by reference the following documents or information that we have filed with the SEC:
 

 •  Our 2021 Annual Report on Form 20-F for the fiscal year ended December 31, 2021;
 

 •  Our current reports on Form 6-K filed on January 6, 2022 and April 11, 2022 (in each case excluding any information furnished but not
filed); and

 

 •  The description of our common shares contained in Exhibit 2 to our Annual Report on Form 20-F for the fiscal year ended December 31,
2021.

All annual reports we file with the SEC pursuant to the Exchange Act on Form 20-F after the date of this prospectus supplement and prior to
termination or expiration of this registration statement shall be deemed incorporated by reference into this prospectus supplement and to be part hereof
from the date of filing of such documents. We may incorporate by reference any Form 6-K subsequently submitted to the SEC by identifying in such
Form 6-K that it is being incorporated by reference into this prospectus supplement.

Documents incorporated by reference in this prospectus supplement are available from us without charge upon written or oral request, excluding
any exhibits to those documents that are not specifically incorporated by reference into those documents. Each person, including any beneficial owner,
to whom a prospectus is delivered can obtain documents incorporated by reference in this document by requesting them from us in writing at
Technologiepark, Im Neuenheimer Feld 582, 69120 Heidelberg, Germany or via telephone at (+49) 6221-6743-60.
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PROSPECTUS

$250,000,000
Common Shares, Debt Securities, Warrants, Purchase Contracts and Units

 

Affimed N.V.
(incorporated in the Netherlands)

 
 

We may offer, from time to time, in one or more offerings, common shares, senior debt securities, subordinated debt securities, warrants, purchase
contracts or units, which we collectively refer to as the “securities.” The aggregate initial offering price of the securities that we may offer and sell under
this prospectus will not exceed $250,000,000. We may offer and sell any combination of the securities described in this prospectus in different series, at
times, in amounts, at prices and on terms to be determined at or prior to the time of each offering. This prospectus describes the general terms of these
securities and the general manner in which these securities will be offered. We will provide the specific terms of these securities in supplements to this
prospectus. The prospectus supplements will also describe the specific manner in which these securities will be offered and may also supplement, update
or amend information contained in this prospectus. You should read this prospectus and any applicable prospectus supplement before you invest.

The securities covered by this prospectus may be offered through one or more underwriters, dealers and agents, or directly to purchasers. The
names of any underwriters, dealers or agents, if any, will be included in a supplement to this prospectus. For general information about the distribution
of securities offered, please see “Plan of Distribution” beginning on page 28.

YOU SHOULD READ THIS PROSPECTUS AND ANY SUPPLEMENT TO THIS PROSPECTUS CAREFULLY BEFORE YOU
INVEST.

Our common shares are listed on The Nasdaq Global Market under the symbol “AFMD.” Any shares of common stock sold pursuant to a
prospectus supplement will be listed, subject to notice of issuance, on The Nasdaq Global Market. If the Company decides to list or seek a quotation for
any of the debt securities, the prospectus supplement relating to those debt securities will disclose the exchange or market on which those debt securities
will be listed or quoted.

Neither the U.S. Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

Investing in our securities involves risks. See “Risk Factors” beginning on page 4 of this prospectus. In addition,
please review any additional risk factors in the accompanying prospectus supplement, any free writing prospectus and
any documents we incorporate by reference.

The date of this prospectus is April 6, 2022.
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We have not authorized anyone to provide any information other than that contained in or incorporated by reference in this prospectus
and any related prospectus supplement we provide to you. We have not authorized anyone to provide you with different or additional
information. We are not making an offer of securities in any jurisdiction where the offer is not permitted. You should not assume that the
information contained in or incorporated by reference in this prospectus is accurate as of any date other than the date on the front of this
prospectus. Unless otherwise noted or the context otherwise requires, references in this prospectus to “Affimed” “the Company,” “our
company,” “we,” “us” or “our” refer to Affimed N.V. and its subsidiaries.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or the SEC, utilizing a “shelf”
registration process. Under this shelf process, we may sell any combination of the securities described in this prospectus in one or more offerings.

This prospectus provides you with a general description of the securities we may offer. Each time we sell securities pursuant to this prospectus, we
will provide a prospectus supplement and/or free writing prospectus that will contain specific information about the terms of that offering, including
amounts, prices and terms of the securities being offered. The prospectus supplement and/or free writing prospectus may also add, update or change
information contained in this prospectus. Any statement made in this prospectus will be modified or superseded by any inconsistent statement made in a
prospectus supplement and/or free writing prospectus. If there is any inconsistency between the information in this prospectus and the information in the
prospectus supplement or free writing prospectus, you should rely on the information in the prospectus supplement or free writing prospectus, as the
case may be. This prospectus may not be used to sell any securities unless accompanied by a prospectus supplement or free writing prospectus.

We have filed or incorporated by reference exhibits to the registration statement of which this prospectus forms a part. You should read the
exhibits carefully for provisions that may be important to you.

You should read this prospectus, any prospectus supplement and free writing prospectus together with the additional information described herein
under the headings “Where You Can Find More Information” and “Incorporation of Certain Information by Reference.” We have not authorized any
person to provide you with different information and we take no responsibility for, and can provide no assurance as to the reliability of, any other
information that others may give you. We are not making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted.

You should not assume that the information in this prospectus, any accompanying prospectus supplement or free writing prospectus or any
documents we incorporate by reference in this prospectus, any prospectus supplement and free writing prospectus is accurate as of any date other than
the date on the front of those documents. Our business, financial condition, results of operations and prospects may have changed since that date.

You should not assume that the information contained in this prospectus is accurate as of any other date.

WHERE YOU CAN FIND MORE INFORMATION

We file annual reports on Form 20-F, reports on Form 6-K, and other information with the SEC under the Securities Exchange Act of 1934, as
amended, or the Exchange Act. You may read and copy this information at the following location of the SEC: Public Reference Room, 100 F Street,
N.E., Washington, D.C. 20549.

You may obtain information on the operation of the SEC’s Public Reference Room by calling the SEC at 1-800-SEC-0330. The SEC also
maintains an Internet site that contains reports and other information about issuers like us who file electronically with the SEC. The address of the site
is http://www.sec.gov.

As a foreign private issuer, we are exempt under the Exchange Act from, among other things, the rules prescribing the furnishing and content of
proxy statements, and our managing directors and supervisory directors and principal shareholders are exempt from the reporting and short-swing profit
recovery provisions contained in Section 16 of the Exchange Act. In addition, we are not required under the Exchange Act to file periodic reports and
financial statements with the SEC as frequently or as promptly as U.S. companies whose securities are registered under the Exchange Act.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the financial statements and other documents incorporated by reference in this prospectus contain forward-looking statements,
including statements concerning our industry, our operations, our anticipated financial performance and financial condition, and our business plans and
growth strategy and product development efforts. These statements constitute forward-looking statements within the meaning of Section 27A of the
Securities Act of 1933, as amended, or the Securities Act, and Section 21E of the Exchange Act. Many of the forward-looking statements contained in
this prospectus can be identified by the use of forward-looking words such as “anticipate,” “believe,” “could,” “expect,” “should,” “plan,” “intend,”
“estimate” and “potential,” among others. Readers are cautioned not to place undue reliance on these forward-looking statements, which speak only as
of their dates. These forward-looking statements are based on estimates and assumptions by our management that, although we believe to be reasonable,
are inherently uncertain and subject to a number of risks and uncertainties.

The following represent some, but not necessarily all, of the factors that could cause actual results to differ from historical results or those
anticipated or predicted by our forward-looking statements:
 

 •  our operation as a development stage company with a history of operating losses; as of December 31, 2021, our accumulated deficit was
€333.4 million;

 

 
•  the chance our clinical trials may be delayed or put on clinical hold, for example, due to slower than expected enrollment or regulatory

actions, or not be successful and clinical results may not reflect results seen in previously conducted preclinical studies and clinical trials,
or expectations based on these preclinical studies and clinical trials;

 

 •  our reliance on contract manufacturers and contract research organizations over which we have limited control;
 

 •  our lack of adequate funding to complete development of our product candidates and the risk we may be unable to access additional capital
on reasonable terms or at all to complete development and begin commercialization of our product candidates;

 

 •  our dependence on the success of AFM24 and AFM13 (which are still in clinical development) and certain of our other product candidates,
each of which may eventually prove to be unsuccessful or commercially not viable;

 

 •  uncertainty surrounding whether any of our product candidates will gain regulatory approval, which is necessary before they can be
commercialized;

 

 •  the outcome of any discussions we may enter regarding acquisitions, dispositions, partnerships, license transactions or changes to our
capital structure, including our receipt of any milestone payments or royalties or any future securities offerings;

 

 •  the chance that we may become exposed to costly and damaging liability claims resulting from the testing of our product candidates in the
clinic or after they become commercial products;

 

 •  if our product candidates obtain regulatory approval, our being subject to expensive ongoing obligations and continued regulatory
oversight;

 

 •  enacted and future legislation may increase the difficulty and cost for us to obtain marketing approval and commercialization;
 

 •  future legislation may materially impact our ability to realize revenue from any approved and commercialized products;
 

 •  the chance that our products may not gain market acceptance, in which case we may not be able to generate product revenues;
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 •  our reliance on our current strategic relationships with LLS, The MD Anderson Cancer Center, Genentech, Roivant, Artiva and NKGen
Biotech (formerly known as NKMax America), and the potential failure to enter into new strategic relationships;

 

 •  our reliance on third parties to conduct our nonclinical and clinical trials and on third-party, single-source suppliers to supply or produce
our product candidates;

 

 •  our ability to scale-up manufacturing processes of our product candidates and reduce the cost of manufacturing our product candidates in
advance of any commercialization;

 

 •  our future growth and ability to compete, which depends on retaining our key personnel and recruiting additional qualified personnel;
 

 •  the length and severity of the COVID-19 outbreak and its impact on our business, including our supply chain, clinical trials and operations;
 

 •  the impact on our business by political events, war, terrorism, business interruptions and other geopolitical events and uncertainties, such
as the Russia-Ukraine conflict; and

 

 •  other risk factors discussed herein under “Risk Factors” or incorporated herein by reference.

Our actual results or performance could differ materially from those expressed in, or implied by, any forward-looking statements relating to those
matters. Accordingly, no assurances can be given that any of the events anticipated by the forward-looking statements will transpire or occur, or if any of
them do, what impact they will have on our results of operations, cash flows or financial condition. Additionally, some of the risks and uncertainties
identified above may be amplified by the COVID-19 pandemic. It is not possible to predict or identify all such risks. There may be additional risks that
we consider immaterial or which are unknown. Except as required by law, we are under no obligation, and expressly disclaim any obligation, to update,
alter or otherwise revise any forward-looking statement, whether written or oral, that may be made from time to time, whether as a result of new
information, future events or otherwise.
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AFFIMED N.V.

We are a clinical-stage immuno-oncology company focused on discovering and developing highly targeted cancer immunotherapies. Our product
candidates represent an innovative approach to cancer treatment that seeks to harness the body’s own immune defenses to fight tumor cells. One of the
most potent cells of the human defense arsenal are types of white blood cells called innate immune cells (Natural Killer cells, or NK cells, and
macrophages). Leveraging our fit-for-purpose ROCK® (Redirected Optimized Cell Killing) platform, we develop proprietary, next-generation bispecific
antibodies, so-called innate cell engagers, which are designed to direct innate immune cells and establish a bridge to cancer cells. Our innate cell
engagers have the ability to bring innate immune cells into the proximity of tumor cells and trigger a signal cascade that leads to the destruction of
cancer cells. Due to their novel tetravalent architecture with four binding domains, our innate cell engagers bind to their targets with high affinity and
have half-lives that allow for regular intravenous administration. Different dosing schemes are being explored to allow for improved exposure in
relapsed and refractory cancer patient populations. Based on their mechanism of action as well as the preclinical and clinical data we have generated to
date, we believe that our product candidates as monotherapy or in combination, may ultimately improve response rates, clinical outcomes and survival
in cancer patients, and could eventually become a cornerstone of modern targeted oncology care. Building on our leadership in the innate cell engager
space, we are also developing novel antibody formats with the potential to tailor innate cell-engaging therapy to different indications and settings.

The common shares covered by this prospectus refer to the common shares of Affimed N.V. The offices of Affimed N.V. are located at
Technologiepark, Im Neuenheimer Feld 582, 69120 Heidelberg, Germany. Our telephone number is (+49) 6221-6743-60. Investors should contact us for
any inquiries at the address and telephone number of our principal executive office. Our principal website is www.affimed.com. The information
contained on our website is not a part of this prospectus.

RISK FACTORS

Before making a decision to invest in our securities, you should carefully consider the risks described under “Risk Factors” in the applicable
prospectus supplement and in our then most recent Annual Report on Form 20-F, and in any updates to those risk factors in our reports on
Form 6-K incorporated herein, together with all of the other information appearing or incorporated by reference in this prospectus and any applicable
prospectus supplement, in light of your particular investment objectives and financial circumstances.

USE OF PROCEEDS

Unless otherwise indicated in a prospectus supplement, the net proceeds from our sale of the securities will be used for general corporate purposes
and other business opportunities.
 

4



Table of Contents

DESCRIPTION OF SHARE CAPITAL AND ARTICLES OF ASSOCIATION

General

We were incorporated pursuant to the laws of the Netherlands as Affimed Therapeutics B.V. in May 2014 to become a holding company for
Affimed Therapeutics AG prior to consummation of our initial public offering. Affimed Therapeutics AG was founded in 2000 as a spin-off from
Deutsches Krebsforschungszentrum, the German Cancer Research Centre, or the DKFZ, by Professor Melvyn Little in Heidelberg, Germany. Pursuant
to the terms of a corporate reorganization that was completed prior to the consummation of our initial public offering, all of the interests in Affimed
Therapeutics AG were exchanged for newly issued common shares of Affimed Therapeutics B.V. and, as a result, Affimed Therapeutics AG became a
wholly owned subsidiary of Affimed Therapeutics B.V. Prior to consummation of our initial public offering, we converted into a public company with
limited liability (naamloze vennootschap) pursuant to a Deed of Amendment and Conversion. Since then, our legal form has not changed and our legal
name is Affimed N.V.

We are registered with the Trade Register of the Chamber of Commerce (handelsregister van de Kamer van Koophandel) under number
60673389. Our corporate seat is in Amsterdam, the Netherlands, and our registered office is in Heidelberg, Germany.

Our authorized share capital is €3,119,500, divided into 311,950,000 common shares, each with a nominal value of €0.01. Our issued share capital
is €1,234,197.72 as of December 31, 2021.

Under Dutch law, our authorized share capital is the maximum capital that we may issue without amending our Articles of Association. An
amendment of our Articles of Association would require a resolution of the general meeting of shareholders upon proposal by the management board
with the prior approval of the supervisory board.

Initial settlement of any common shares to be issued pursuant to this prospectus will take place through The Depository Trust Company, or DTC,
in accordance with its customary settlement procedures for equity securities. Each person owning common shares held through DTC must rely on the
procedures thereof and on institutions that have accounts therewith to exercise any rights of a holder of the common shares.

Stock Exchange Listing

Our common shares are listed on The Nasdaq Global Market, or Nasdaq, under the symbol “AFMD.”

Articles of Association and Dutch Law

Set forth below is a summary of relevant information concerning our share capital and material provisions of our Articles of Association and
applicable Dutch law. This summary does not constitute legal advice regarding those matters and should not be regarded as such.

Company’s Shareholders’ Register

Subject to Dutch law and the Articles of Association, we must keep our shareholders’ register accurate and up-to-date. The management board
keeps our shareholders’ register and records names and addresses of all holders of shares, showing the date on which the shares were acquired, the date
of the acknowledgement by or notification of us as well as the amount paid on each share. The register also includes the names and addresses of those
with a right of use and enjoyment (vruchtgebruik) in shares belonging to another or a pledge in respect of such shares. There is no restriction on the
ownership of our shares. Any common shares to be issued pursuant to this prospectus will be held through DTC, therefore DTC or its nominee will be
recorded in the shareholders’ register as the holder of the common shares.
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Corporate Objectives

Pursuant to the Articles of Association, our corporate objectives are:
 

 •  the research, development, manufacture and commercialization of products for the detection, prevention and treatment of human and
non-human diseases and conditions and to provide services therewith;

 

 •  to incorporate, participate in, conduct the management of and take any other financial interest in other companies and enterprises;
 

 •  to render administrative, technical, financial, economic or managerial services to other companies, persons or enterprises;
 

 •  to acquire, dispose of manage and exploit real and personal property, including patents, marks, licenses, permits and other intellectual
property rights;

 

 •  to borrow and/or lend moneys, act as surety or guarantor in any other manner, and bind itself jointly and severally or otherwise in addition
to or on behalf of others; and

 

 •  the foregoing, whether or not in collaboration with third parties, and inclusive of the performance and promotion of all activities which
directly and indirectly relate to those objects, all this in the broadest sense.

Limitation on Liability and Indemnification Matters

Under Dutch law, managing directors and supervisory directors and certain other officers may be held liable for damages in the event of improper
or negligent performance of their duties. They may be held jointly and severally liable for damages to the Company and to third parties for infringement
of the Articles of Association or of certain provisions of the Dutch Civil Code. In certain circumstances, they may also incur additional specific civil and
criminal liabilities. Managing directors and supervisory directors and certain other officers are also insured under an insurance policy taken out by us
against damages resulting from their conduct when acting in the capacities as such directors or officers, as applicable. In addition, our Articles of
Association provide for indemnification of our current and former managing directors and supervisory directors. These provisions give managing
directors and supervisory directors the right, to the fullest extent permitted by law, to recover from us amounts, including but not limited to litigation
expenses, and any damages they are ordered to pay, in relation to acts or omissions in the performance of their duties. However, there is generally no
entitlement to indemnification for acts or omissions that amount to willful (opzettelijk), intentionally reckless (bewust roekeloos) or seriously culpable
(ernstig verwijtbaar) conduct.

Shareholders’ Meetings and Consents

General Meeting

General meetings of shareholders may be held in Amsterdam, Rotterdam, The Hague, Arnhem, Utrecht or the municipality of Haarlemmermeer
(Schiphol Airport), the Netherlands. The annual general meeting of shareholders must be held within six months of the end of each financial year.
Additional extraordinary general meetings of shareholders may also be held, whenever considered appropriate by the management board or the
supervisory board. Pursuant to Dutch law, one or more shareholders, who jointly represent at least one-tenth of the issued capital may, on their
application, be authorized by a Dutch district court to convene a general meeting of shareholders. The district court shall disallow the application if it
does not appear that the applicants have previously requested the management board and the supervisory board to convene a general meeting of
shareholders and neither the management nor the supervisory board has taken the necessary steps so that the general meeting of shareholders could be
held within six weeks after the request.

General meetings of shareholders can be convened by a notice, which shall include an agenda stating the items to be discussed, including for the
annual general meeting of shareholders, among other things, the adoption
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of the annual accounts, appropriation of our profits and proposals relating to the composition of the management board or supervisory board, including
the filling of any vacancies in the management board or supervisory board. In addition, the agenda shall include such items as have been included
therein by the management board or supervisory board. The agenda shall also include such items requested by one or more shareholders, and others
entitled to attend general meetings of shareholders, representing at least 3% of the issued share capital. Requests must be made in writing and received
by the management board at least 60 days before the day of the convocation of the meeting. No resolutions shall be adopted on items other than those
which have been included in the agenda. In accordance with the Dutch Corporate Governance Code, or DCGC, a shareholder shall exercise the right of
putting an item on the agenda only after consulting the management board in that respect. If one or more shareholders intend to request that an item be
put on the agenda that may result in a change in the company’s strategy, pursuant to the DCGC the management board may invoke a response time of a
maximum of 180 days until the day of the general meeting of shareholders. Next to the 180 days response time under the DCGC, as per May 1, 2021, a
bill allowing the management board of a Dutch listed company a 250 days statutory response time took effect in the Netherlands. This response time
may be invoked if (i) shareholders representing 3% of the issued share capital, request the board to put a proposal on the agenda of the general meeting
to (a) appoint, suspend or dismiss members of the management board or supervisory board, or (b) amend the procedures laid down in the articles of
association regarding the appointment, dismissal or suspension of a management board or supervisory board member or (ii) an unsolicited public offer is
announced or made.

The general meeting is presided over by the chairman of the supervisory board. However, the chairman may charge another person to preside over
the general meeting in his place even if he himself is present at the meeting. If the chairman of the supervisory board is absent and he has not charged
another person to preside over the meeting in his place, the supervisory directors present at the meeting shall appoint one of them to be chairman. If no
supervisory directors are present at the general meeting, the general meeting is to be presided over by one of the managing directors designated for that
purpose by the management board. Managing directors and supervisory directors may attend a general meeting of shareholders. In these meetings, they
have an advisory vote. The chairman of the meeting may decide at its discretion to admit other persons to the meeting.

All shareholders and others entitled to attend general meetings of shareholders are authorized to attend the general meeting of shareholders, to
address the meeting and, in so far as they have such right, to vote.

Quorum and Voting Requirements

Each common share confers the right on the holder to cast one vote at the general meeting of shareholders. Shareholders may vote by proxy. No
votes may be cast at a general meeting of shareholders on shares held by us or our subsidiaries or on shares for which we or our subsidiaries hold
depositary receipts. Nonetheless, the holders of a right of use and enjoyment (vruchtgebruik) and the holders of a right of pledge in respect of shares
held by us or our subsidiaries in our share capital are not excluded from the right to vote on such shares, if the right of use and enjoyment
(vruchtgebruik) or the right of pledge was granted prior to the time such shares were acquired by us or any of our subsidiaries. Neither we nor any of our
subsidiaries may cast votes in respect of a share on which we or such subsidiary holds a right of use and enjoyment (vruchtgebruik) or a right of pledge.
Shares which are not entitled to voting rights pursuant to the preceding sentences will not be taken into account for the purpose of determining the
number of shareholders that vote and that are present or represented, or the amount of the share capital that is provided or that is represented at a general
meeting of shareholders.

Decisions of the general meeting of shareholders are taken by an absolute majority of votes cast, except where Dutch law or the Articles of
Association provide for a qualified majority or unanimity.

Directors

Election of Directors

Under our Articles of Association, our managing directors and supervisory directors are appointed by the general meeting of shareholders upon a
binding nomination by our supervisory board. The general meeting of
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shareholders may overrule the binding nomination by a resolution adopted with a two-thirds majority of the votes cast representing at least half of the
issued share capital. If the general meeting of shareholders overrules the binding nomination, the supervisory board shall make a new binding
nomination.

Duties and Liabilities of Directors

Under Dutch law, the management board is responsible for our management, strategy, policy and operations. The supervisory board is responsible
for supervising the conduct of and providing advice to the management board and for supervising our business generally. Furthermore, each member of
the management board and the supervisory board has a duty to act in the corporate interest of the company. Under Dutch law, the corporate interest
extends to the interests of all corporate stakeholders, such as shareholders, creditors, employees, customers and suppliers. The duty to act in the
corporate interest of the company also applies in the event of a proposed sale or break-up of the company, whereby the circumstances generally dictate
how such duty is to be applied. Any resolution of the management board regarding a significant change in our identity or character requires shareholder
approval.

Dividends and Other Distributions

Amount Available for Distribution

We may only make distributions to our shareholders if our shareholders’ equity exceeds the sum of the paid-in and called-up share capital plus the
reserves as required to be maintained by Dutch law or by the Articles of Association.

Under the Articles of Association, the management board may resolve, subject to the approval of the supervisory board, to reserve the profits or
part of the profits. After reservation by the management board of any profit, the remaining profit will be at the disposal of the general meeting of
shareholders. We only make a distribution of dividends to our shareholders after the adoption of our annual accounts demonstrating that such
distribution is legally permitted. The management board may resolve, with the approval of the supervisory board, to make interim distributions to the
shareholders if an interim statement of assets and liabilities shows that Affimed’s shareholders’ equity exceeds the sum of the paid-up and called-up part
of the capital and the reserves which must be maintained by Dutch law. Dividends and other distributions shall be made payable no later than thirty days
after the date when they were declared, unless the corporate body authorized to declare the dividend determines a different date. Claims to dividends and
other distributions not made within five years and one day after the date that such dividends or distributions became payable, shall be forfeited to us
(verjaring) and shall be carried to the reserves. We do not anticipate paying any cash dividends for the foreseeable future.

Exchange Controls

Under existing laws of the Netherlands, there are no exchange controls applicable to the transfer to persons outside of the Netherlands of
dividends or other distributions with respect to, or of the proceeds from the sale of, shares of a Dutch company.

Squeeze out Procedures

Pursuant to Section 92a, Book 2, Dutch Civil Code, a shareholder who for his own account holds at least 95% of our issued share capital may
initiate proceedings against the other shareholders jointly for the transfer of their shares to such shareholder. The proceedings are held before the
Enterprise Chamber of the Amsterdam Court of Appeal, or the Enterprise Chamber, and can be instituted by means of a writ of summons served upon
each of the other shareholders in accordance with the provisions of the Dutch Code of Civil Procedure (Wetboek van Burgerlijke Rechtsvordering). The
Enterprise Chamber may grant the claim for squeeze out in relation to the other shareholders and will determine the price to be paid for the shares, if
necessary after appointment of one or
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three experts who will offer an opinion to the Enterprise Chamber on the value to be paid for the shares of the other shareholders. Once the order to
transfer becomes final before the Enterprise Chamber, the person acquiring the shares shall give written notice of the date and place of payment and the
price to the holders of the shares to be acquired whose addresses are known to him. Unless the addresses of all of them are known to the acquiring
person, such person is required to publish the same in a daily newspaper with a national circulation.
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COMPARISON OF DUTCH LAW AND OUR ARTICLES OF ASSOCIATION AND
U.S. CORPORATE LAW

The following comparison between Dutch corporation law, which applies to us, and Delaware corporation law, the law under which many publicly
listed corporations in the United States are incorporated, discusses additional matters not otherwise described in this prospectus. Although we believe
this summary is materially accurate, the summary is subject to Dutch law, including Book 2 of the Dutch Civil Code and the DCGC and Delaware
corporation law, including the Delaware General Corporation Law.

Corporate Governance

Duties of directors

The Netherlands. We have a two-tier board structure consisting of our supervisory board (raad van commissarissen) and a separate management
board (raad van bestuur).

Under Dutch law, the management board is collectively responsible for the management and the strategy, policy and operations of the company.
The supervisory board is responsible for supervising the conduct of and providing advice to the management board and for supervising the business
generally. Furthermore, each member of the management board and the supervisory board has a duty to act in the corporate interest of the company and
the business connected with it. Under Dutch law, the corporate interest extends to the interests of all corporate stakeholders, such as shareholders,
creditors, employees, customers and suppliers. The duty to act in the corporate interest of the company also applies in the event of a proposed sale
or break-up of the company, whereby the circumstances generally dictate how such duty is to be applied.

Delaware. The board of directors bears the ultimate responsibility for managing the business and affairs of a corporation. In discharging this
function, directors of a Delaware corporation owe fiduciary duties of care and loyalty to the corporation and to its stockholders. Delaware courts have
decided that the directors of a Delaware corporation are required to exercise informed business judgment in the performance of their duties. Informed
business judgment means that the directors have informed themselves of all material information reasonably available to them. Delaware courts have
also imposed a heightened standard of conduct upon directors of a Delaware corporation who take any action designed to defeat a threatened change in
control of the corporation. In addition, under Delaware law, when the board of directors of a Delaware corporation approves the sale or break-up of a
corporation, the board of directors may, in certain circumstances, have a duty to obtain the highest value reasonably available to the stockholders.

Director terms

The Netherlands. Managing directors and supervisory directors of a Dutch listed company are generally appointed for an individual term of a
maximum of four years. There is no limit to the number of consecutive terms managing directors may serve. Following the DCGC, supervisory directors
of a Dutch listed company are appointed for a period of four years and may then be reappointed once for another four-year period. The supervisory
board member may then subsequently be reappointed for a period of two years, which appointment may be extended by at most two years.

Our managing directors are appointed by the general meeting of shareholders pursuant to a binding nomination by the supervisory board. The
general meeting may at all times overrule the binding nomination by a resolution adopted by at least a two-thirds majority of the votes cast, representing
more than one-half of the issued share capital. If the binding nomination is not overruled in accordance with the preceding sentence, the person proposed
for appointment will have been appointed. If the general meeting overrules the binding nomination, the supervisory board shall make a new nomination.

Our supervisory directors are also appointed by the general meeting of shareholders upon a binding nomination by the supervisory board. The
general meeting may at all times overrule the binding nomination by a
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two-thirds majority of the votes cast, representing more than one-half of the issued share capital. If the binding nomination is not overruled in
accordance with the preceding sentence, the person proposed for appointment will have been appointed. If the general meeting overrules the binding
nomination, the supervisory board shall make a new nomination.

There are no restrictions on the number of reelections of our management directors. Pursuant to the Articles of Association, a supervisory director
shall be appointed for a maximum term of four years, and may be reappointed for a term of not more than four years at a time. A supervisory director
may be a supervisory director for a period not longer than twelve years, unless the general meeting of shareholders resolves otherwise. Under the
DCGC, in the event of a reappointment of a supervisory director after he or she has served as supervisory director for eight years, the supervisory board
report should include the reasons for such reappointment. As a result of our supervisory directors’ staggered four-year term of appointment,
approximately one-fourth of our supervisory directors will be subject to election in any one year.

The general meeting of shareholders shall at all times be entitled to suspend or dismiss a member of the management board or supervisory board.
The general meeting of shareholders may only adopt a resolution to suspend or dismiss such a member with a two-thirds majority of the votes cast, if
such majority represents more than half of the issued share capital, unless the proposal was made by the supervisory board, in which case a simple
majority is sufficient. The supervisory board may at all times suspend (but not dismiss) a member of the management board.

Delaware. The Delaware General Corporation Law generally provides for a one-year term for directors, but permits directorships to be divided
into up to three classes with up to three-year terms, with the years for each class expiring in different years, if permitted by the certificate of
incorporation, an initial bylaw or a bylaw adopted by the stockholders. A director elected to serve a term on a “classified” board may not be removed by
stockholders without cause. There is no limit in the number of terms a director may serve.

Director vacancies

The Netherlands. Under Dutch law, new managing directors and supervisory directors are generally appointed by the general meeting of
shareholders.

Under our Articles of Association, in case of a vacancy or vacancies of one or more managing directors, the remaining managing directors shall
temporarily be in charge of the management, without prejudice to the right of the supervisory board to replace the managing director with a temporary
managing director. In the case of a vacancy or vacancies of one or more supervisory directors, the remaining supervisory directors shall temporarily be
in charge of the supervision, without prejudice to the right of the general meeting to appoint a temporary member of the supervisory board to replace the
member of the supervisory board concerned.

Delaware. The Delaware General Corporation Law provides that vacancies and newly created directorships may be filled by a majority of the
directors then in office (even though less than a quorum) unless (i) otherwise provided in the certificate of incorporation or bylaws of the corporation or
(ii) the certificate of incorporation directs that a particular class of stock is to elect such director, in which case any other directors elected by such class,
or a sole remaining director elected by such class, will fill such vacancy.

Conflict-of-interest transactions

The Netherlands. Pursuant to Dutch law and our Articles of Association, a managing director or a supervisory director shall not take part in the
deliberations and the decision-making process of the management board or the supervisory board, as applicable, if he or she has a direct or indirect
personal conflict of interest with the company or the business connected with it. Our Articles of Association provide that if as a result of the conflict of
interest of managing directors no resolution of the management board can be adopted, the resolution is
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adopted by the supervisory board. If as a result of the conflict of interest of supervisory directors no resolution of the supervisory board can be adopted,
the resolution can nonetheless be adopted by the supervisory board. In that case, each supervisory board member is entitled to participate in the
discussion and decision making process of the supervisory board and to cast a vote.

Delaware. The Delaware General Corporation Law generally permits transactions involving a Delaware corporation and an interested director of
that corporation if:
 

 •  the material facts as to the director’s relationship or interest are disclosed and a majority of disinterested directors consent;
 

 •  the material facts are disclosed as to the director’s relationship or interest and a majority of shares entitled to vote thereon consent; or
 

 •  the transaction is fair to the corporation at the time it is authorized by the board of directors, a committee of the board of directors or the
stockholders.

Proxy voting by directors

The Netherlands. Under our Articles of Association, at a meeting of the management board, a managing director may only be represented by
another managing director holding a written proxy. At a meeting of the supervisory board, a supervisory director may only be represented by another
supervisory director holding a written proxy.

Delaware. A director of a Delaware corporation may not issue a proxy representing the director’s voting rights as a director.

Dutch Corporate Governance Code

The DCGC contains both principles and best practice provisions for management boards, supervisory boards, shareholders and general meetings
of shareholders, financial reporting, auditors, disclosure, compliance and enforcement standards. A copy of the DCGC can be found
on www.mccg.nl (which website is not incorporated by reference into this prospectus). As a Dutch company, we are subject to the DCGC and are
required to disclose in our annual report, filed in the Netherlands, whether we comply with the provisions of the DCGC. If we do not comply with the
provisions of the DCGC (for example, because of a conflicting Nasdaq requirement or otherwise), we must list the reasons for any deviation from the
DCGC in our annual report. Our deviations from the DCGC are summarized below.

Remuneration
 

 

•  We have granted and intend to grant options and restricted stock units in the future to members of our management board. These options
provide for vesting conditions which allow exercise of one third of the options after the first anniversary of the grant date, which qualifies
as a deviation from best practice provision 3.1.2 of the DCGC. Such vesting conditions are market practice among companies listed at
Nasdaq. We are in competition with other companies in this field and intend to maintain an attractive compensation package for its current
and any future management board members.

 

 

•  We have granted and intend to grant options and restricted stock units in the future to members of our supervisory board, which qualifies as
a deviation from best practice provision 3.3.2 of the DCGC. Such remuneration is in accordance with Nasdaq corporate governance
requirements and market practice among companies listed at Nasdaq. We are in competition with other companies in this field and intend
to maintain an attractive compensation package for our current and any future supervisory board members. The number of option rights
granted to each supervisory board member is determined by the general meeting of shareholders.
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•  The compensation committee of the Supervisory Board has not prepared a remuneration report, which qualifies as a deviation from best
practice provision 3.4.1 of the DCGC. Instead, an overview of the implementation and planning of the remuneration of managing and
supervisory directors is described in more detail in our Annual Report on Form 20-F filed with the SEC on April 15, 2021 (available on
our website at http://www.affimed.com/sec) (our website is not incorporated by reference in this prospectus).

 

 •  The severance payments for our managing directors may exceed 100% of their annual fixed salary. This is a deviation from best practice
provisions 3.2.3 of the DCGC.

Board nominations and shareholder voting
 

 

•  Pursuant to our Articles of Association, the supervisory board will nominate one or more candidates for each vacant seat on the
management board or the supervisory board. A resolution of our general meeting of shareholders to appoint a member of the management
board or the supervisory board other than pursuant to a nomination by our supervisory board requires at least two-thirds of the votes cast
representing more than half of our issued share capital, which qualifies as a deviation from best practice provision 4.3.3 of the DCGC.
Although a deviation from the provision 4.3.3 of the DCGC, the supervisory board and the management board hold the view that these
provisions will enhance the continuity of our management and policies.

Chairman of the compensation committee
 

 
•  Until June 2020, Thomas Hecht, chairman of our supervisory board, chaired the compensation committee, which qualified as a deviation

from best practice provision 2.3.4 of the DCGC. We have opted out of the director independence requirements under applicable Nasdaq
rules.

Shareholder rights

Voting rights

The Netherlands. In accordance with Dutch law and our Articles of Association, each issued common share confers the right to cast one vote at
the general meeting of shareholders. Each holder of shares may cast as many votes as it holds shares. Shares that are held by us or our direct or indirect
subsidiaries do not confer the right to vote.

In accordance with our Articles of Association, for each general meeting of shareholders, the management board may determine that a record date
will be applied in order to establish which shareholders are entitled to attend and vote at the general meeting of shareholders. Such record date shall be
the 28th day prior to the day of the general meeting. The record date and the manner in which shareholders can register and exercise their rights will be
set out in the notice of the meeting.

Delaware. Under the Delaware General Corporation Law, each stockholder is entitled to one vote per share of stock, unless the certificate of
incorporation provides otherwise. In addition, the certificate of incorporation may provide for cumulative voting at all elections of directors of the
corporation, or at elections held under specified circumstances. Either the certificate of incorporation or the bylaws may specify the number of shares
and/or the amount of other securities that must be represented at a meeting in order to constitute a quorum, but in no event will a quorum consist of less
than one third of the shares entitled to vote at a meeting.

Stockholders as of the record date for the meeting are entitled to vote at the meeting, and the board of directors may fix a record date that is no
more than 60 nor less than 10 days before the date of the meeting, and if no record date is set then the record date is the close of business on the day next
preceding the day on which notice is given, or if notice is waived then the record date is the close of business on the day next preceding the
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day on which the meeting is held. The determination of the stockholders of record entitled to notice or to vote at a meeting of stockholders shall apply to
any adjournment of the meeting, but the board of directors may fix a new record date for the adjourned meeting.

Shareholder proposals

The Netherlands. Pursuant to our Articles of Association and in accordance with Dutch law, general meetings of shareholders will be held
whenever our supervisory board or management board deems such to be necessary. Pursuant to Dutch law, one or more shareholders representing at
least ten percent of the issued capital may, on their application, be authorized by a Dutch district court to convene a general meeting of shareholders. The
district court shall disallow the application if it does not appear that the applicants have previously requested the management board and the supervisory
board to convene a general meeting of shareholders and neither the management nor the supervisory board has taken the necessary steps so that the
general meeting of shareholders could be held within six weeks after the request.

Also, the agenda for a general meeting of shareholders shall include such items requested by one or more shareholders representing at least 3% of
the issued share capital, except where the articles of association state a lower percentage. Our Articles of Association do not state such lower percentage.
Requests must be made in writing and received by the management board at least 60 days before the day of the convocation of the meeting. In
accordance with the DCGC, a shareholder shall exercise the right of putting an item on the agenda only after consulting the management board in that
respect. If one or more shareholders intend to request that an item be put on the agenda that may result in a change in the company’s strategy, the
management board may invoke a response time of a maximum of 180 days from the moment the management board is informed by one or more
shareholders of their intention to put an item on the agenda to the day of the general meeting of shareholders at which the item is to be considered. Next
to the 180 days response time under the DCGC, as per May 1, 2021, a bill allowing the management board of a Dutch listed company a 250 days
statutory response time took effect in the Netherlands. This response time may be invoked if (i) shareholders representing 3% of the issued share capital,
request the board to put a proposal on the agenda of the general meeting to (a) appoint, suspend or dismiss members of the management board or
supervisory board, or (b) amend the procedures laid down in the articles of association regarding the appointment, dismissal or suspension of a
management board or supervisory board member or (ii) an unsolicited public offer is announced or made.

Delaware. Delaware law does not specifically grant stockholders the right to bring business before an annual or special meeting. However, if a
Delaware corporation is subject to the SEC’s proxy rules, a stockholder who owns at least $2,000 in market value, or 1% of the corporation’s securities
entitled to vote, and has owned such securities for at least one year, may propose a matter for a vote at an annual or special meeting in accordance with
those rules.

Action by written consent

The Netherlands. Under Dutch law, resolutions of the general meeting of shareholders of a Dutch public limited liability company may be adopted
in writing without holding a meeting of shareholders, provided that (i) the articles of association allow such action by written consent and (ii) the
resolution is adopted unanimously by all shareholders that are entitled to vote. The requirement of unanimity renders the adoption of shareholder
resolutions without holding a meeting not feasible for publicly traded companies. Therefore, our Articles of Association do not provide for shareholder
action by written consent.

Delaware. Although permitted by Delaware law, publicly listed companies do not typically permit stockholders of a corporation to take action by
written consent.

Appraisal rights

The Netherlands. The concept of appraisal rights is not known as such under Dutch law.
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However, in accordance with the directive 2005/56/EC of the European Parliament and the Council of 26 October 2005 on cross-border mergers
of limited liability companies, Dutch law provides that, to the extent that the acquiring company in a cross-border merger is organized under the laws of
another EU member state, a shareholder of a Dutch disappearing company who has voted against the cross-border merger may file a claim with the
Dutch company for compensation. Such compensation is to be determined by one or more independent experts. The independent experts will take into
account any provisions in the articles of association or agreements between the company and shareholders concerning the determination of the fair value
of shares and the compensation to be paid to shareholders demanding their shares to be acquired at fair value. If the articles of association or an
agreement between the company and the shareholders contains criteria for the unequivocal determination of the fair value of shares and the
compensation to be paid to shareholders demanding their shares to be acquired at fair value, no independent experts are required to be appointed. The
shares of such shareholder that are subject to such appraisal claim will cease to exist as of the moment of effectiveness of the cross-border merger. If the
acquiring company is a company incorporated under the laws of another member state of the European Union or the European Economic Area, the
Dutch notary may only issue a declaration stating that the pre-merger formalities have been complied with if no appraisal claim has been filed, the
compensation shareholders have been demanding has been paid or the other merging companies have decided that the acquiring company must pay the
compensation due to shareholders.

Delaware. The Delaware General Corporation Law provides for stockholder appraisal rights, or the right to demand payment in cash of the
judicially determined fair value of the stockholder’s shares, in connection with certain mergers and consolidations.

Shareholder suits

The Netherlands. In the event a third party is liable to a Dutch company, only the company itself can bring a civil action against that party. The
individual shareholders do not have the right to bring an action on behalf of the company. Only in the event that the cause for the liability of a third party
to the company also constitutes a tortious act directly against a shareholder does that shareholder have an individual right of action against such third
party in its own name. The DCC provides for the possibility to initiate such actions collectively. A foundation or an association whose objective is to
protect the rights of a group of persons having similar interests can institute a collective action if such representative organization meets certain statutory
criteria. Until recently a collective action could only result in a declaratory judgment (verklaring voor recht). In order to obtain compensation for
damages, the foundation or association and the defendant may reach—for instance, on the basis of such declaratory judgment—a settlement. Pursuant to
the Dutch Act on the Collective Settlement of Mass Claims (the “WCAM”), a Dutch court may declare the settlement agreement binding upon all the
injured parties with an opt-out choice for an individual injured party. However, as of January 1, 2020, new legislation allows Dutch courts to award
monetary damages in class action cases. The new legislation encourages parties to explore the options of a collective settlement pending the class action.
The new legislation also introduces higher thresholds for class actions and statutory criteria on the basis of which representative organizations can only
bring a collective claim before the Dutch courts if they, inter alia, have sufficient expertise on the matter brought before the court, their governance
meets certain threshold criteria and are sufficiently funded and transparent concerning their funding. The new legislation also contains stricter rules with
regard to the jurisdiction of the Dutch courts. A class action will only be admissible if it has a sufficiently substantive connection with the Netherlands.
This will be the case if the majority of the claimants are based in the Netherlands, the defendant is domiciled in the Netherlands or where the unlawful
event took place in the Netherlands. Finally, class actions under the new legislation will, as a rule, only apply to injured Dutch parties that have not
chosen to opt-out of the class action. Foreign plaintiffs will, in principle, only be bound by the outcome of the class action proceedings if they
explicitly opt-in. If a settlement is reached during the proceedings, there is an additional possibility for an injured party to opt-out. This is different than
under the WCAM (see above), which does not feature an opt-in for foreign injured parties. If a settlement is declared binding by the Dutch courts
pursuant to the WCAM, all intended beneficiaries are bound by the settlement unless they opt-out. An individual injured party may also itself—outside
the collective action—institute a civil claim for damages.
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Delaware. Under the Delaware General Corporation Law, a stockholder may bring a derivative action on behalf of the corporation to enforce the
rights of the corporation. An individual also may commence a class action suit on behalf of himself and other similarly situated stockholders where the
requirements for maintaining a class action under Delaware law have been met. A person may institute and maintain such a suit only if that person was a
stockholder at the time of the transaction which is the subject of the suit. In addition, under Delaware case law, the plaintiff normally must be a
stockholder at the time of the transaction that is the subject of the suit and throughout the duration of the derivative suit. Delaware law also requires that
the derivative plaintiff make a demand on the directors of the corporation to assert the corporate claim before the suit may be prosecuted by the
derivative plaintiff in court, unless such a demand would be futile.

Repurchase of shares

The Netherlands. Under Dutch law, when issuing shares, a public company with limited liability such as ours may not subscribe for newly issued
shares in its own capital. Such company may, however, subject to certain restrictions of Dutch law and its articles of association, acquire shares in its
own capital. A listed public company with limited liability may acquire fully paid shares in its own capital at any time for no valuable consideration.
Furthermore, subject to certain provisions of Dutch law and its articles of association, such company may repurchase fully paid shares in its own capital
if (i) the company’s shareholders’ equity less the payment required to make the acquisition does not fall below the sum of paid-up and called-up capital
and any reserves required by Dutch law or its articles of association and (ii) the company and its subsidiaries would not thereafter hold shares or hold a
pledge over shares with an aggregate par value exceeding 50% of its then current issued share capital. Such company may only acquire its own shares if
its general meeting of shareholders has granted the management board the authority to effect such acquisitions.

An acquisition of common shares for a consideration must be authorized by our general meeting of shareholders. Such authorization may be
granted for a maximum period of 18 months and must specify the number of common shares that may be acquired, the manner in which common shares
may be acquired and the price limits within which common shares may be acquired. Authorization is not required for the acquisition of common shares
in order to transfer them to our employees. The actual acquisition may only be effected by a resolution of our management board. At the general meeting
held on June 15, 2021, the general meeting of shareholders authorized our management board acting with the approval of our supervisory board, for a
period of 18 months (until December 15, 2022) to cause the repurchase of common shares by us of up to 10% of our issued share capital, for a price per
share not exceeding 110% of the most recent closing price of a common share on any stock exchange where the common shares are listed.

No authorization of the general meeting of shareholders is required if common shares are acquired by us with the intention of transferring such
common shares to our employees under an applicable employee stock purchase plan.

If we would decide to repurchase any of our shares, no votes could be cast at a general meeting of shareholders on the shares held by us or our
subsidiaries or on shares for which we or our subsidiaries hold depositary receipts. Nonetheless, the holders of a right of use and enjoyment
(vruchtgebruik) and the holders of a right of pledge in respect of shares held by us or our subsidiaries in our share capital are not excluded from the right
to vote on such shares, if the right of use and enjoyment (vruchtgebruik) or the right of pledge was granted prior to the time such shares were acquired
by us or any of our subsidiaries. Neither we nor any of our subsidiaries may cast votes in respect of a share on which we or such subsidiary holds a right
of use and enjoyment (vruchtgebruik) or a right of pledge.

Delaware. Under the Delaware General Corporation Law, a corporation may purchase or redeem its own shares unless the capital of the
corporation is impaired or the purchase or redemption would cause an impairment of the capital of the corporation. A Delaware corporation may,
however, purchase or redeem out of capital any of its preferred shares or, if no preferred shares are outstanding, any of its own shares if such shares will
be retired upon acquisition and the capital of the corporation will be reduced in accordance with specified limitations.
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Anti-Takeover Provisions

The Netherlands. Under Dutch law, various protective measures are possible and permissible within the boundaries set by Dutch law and Dutch
case law. We have adopted several provisions that may have the effect of making a takeover of our company more difficult or less attractive, including:
 

 •  the staggered four-year terms of our supervisory directors, as a result of which only approximately one-fourth of our managing directors
and supervisory directors will be subject to election in any one year;

 

 
•  a provision that our managing directors and supervisory directors may only be removed at the general meeting of shareholders by

a two-thirds majority of votes cast representing at least 50% of our outstanding share capital if such removal is not proposed by our
supervisory board;

 

 •  requirements that certain matters, including an amendment of our Articles of Association, may only be brought to our shareholders for a
vote upon a proposal by our management board that has been approved by our supervisory board; and

 

 
•  a statutory response period. Under Dutch law, the management board can invoke a response period by which a shareholder is prevented

from convening a general meeting putting new items on the agenda. As per May 1, 2021, a bill took effect extending the statutory response
period from 180 to 250 days.

Delaware. In addition to other aspects of Delaware law governing fiduciary duties of directors during a potential takeover, the Delaware General
Corporation Law also contains a business combination statute that protects Delaware companies from hostile takeovers and from actions following the
takeover by prohibiting some transactions once an acquirer has gained a significant holding in the corporation.

Section 203 of the Delaware General Corporation Law prohibits “business combinations,” including mergers, sales and leases of assets, issuances
of securities and similar transactions by a corporation or a subsidiary with an interested stockholder that beneficially owns 15% or more of a
corporation’s voting stock, within three years after the person becomes an interested stockholder, unless:
 

 •  the transaction that will cause the person to become an interested stockholder is approved by the board of directors of the target prior to the
transactions;

 

 
•  after the completion of the transaction in which the person becomes an interested stockholder, the interested stockholder holds at least 85%

of the voting stock of the corporation not including shares owned by persons who are directors and officers of interested stockholders and
shares owned by specified employee benefit plans; or

 

 •  after the person becomes an interested stockholder, the business combination is approved by the board of directors of the corporation and
holders of at least 66.67% of the outstanding voting stock, excluding shares held by the interested stockholder.

A Delaware corporation may elect not to be governed by Section 203 by a provision contained in the original certificate of incorporation of the
corporation or an amendment to the original certificate of incorporation or to the bylaws of the company, which amendment must be approved by a
majority of the shares entitled to vote and may not be further amended by the board of directors of the corporation. In most cases, such an amendment is
not effective until twelve months following its adoption.

Inspection of Books and Records

The Netherlands. The management board and the supervisory board provide the general meeting of shareholders in good time with all information
that the shareholders require for the exercise of their powers, unless this would be contrary to an overriding interest of us.
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Delaware. Under the Delaware General Corporation Law, any stockholder may inspect for any proper purpose certain of the corporation’s books
and records during the corporation’s usual hours of business.

Removal of Directors

The Netherlands. Under our Articles of Association, the general meeting of shareholders shall at all times be entitled to suspend or dismiss a
member of the management board or supervisory board. The general meeting of shareholders may only adopt a resolution to suspend or dismiss such a
member by at least a two-thirds majority of the votes cast, if such majority represents more than half of the issued share capital, unless the proposal was
made by the supervisory board in which case a simple majority is sufficient.

Delaware. Under the Delaware General Corporation Law, any director or the entire board of directors may be removed, with or without cause, by
the holders of a majority of the shares then entitled to vote at an election of directors, except (i) unless the certificate of incorporation provides
otherwise, in the case of a corporation whose board is classified, stockholders may effect such removal only for cause, or (ii) in the case of a corporation
having cumulative voting, if less than the entire board is to be removed, no director may be removed without cause if the votes cast against his removal
would be sufficient to elect him if then cumulatively voted at an election of the entire board of directors, or, if there are classes of directors, at an
election of the class of directors of which he is a part.

Preemptive Rights

The Netherlands. Under Dutch law, upon the issue of common shares, each holder of common shares shall have a preemptive right to acquire such
newly issued shares in proportion to the aggregate amount of such holder’s common shares, it being understood that this preemptive right shall not apply
to (i) the issuance of shares to employees of the company or employees of a group company; and (ii) the issuance of shares against payment in kind.

Under our Articles of Association, if and insofar as the management board is not authorized to limit or exclude pre-emptive rights, the preemptive
rights in respect of newly issued common shares may be restricted or excluded by a resolution of the general meeting of shareholders upon proposal of
the management board, which proposal has been approved by the supervisory board. The management board, subject to approval of the supervisory
board, may also resolve to restrict or exclude the preemptive rights in respect of newly issued common shares if it has been designated as the authorized
body to do so by the general meeting of shareholders. Such designation can be granted for a period not exceeding five years. A resolution of the general
meeting of shareholders to restrict or exclude the preemptive rights or to designate the management board as the authorized body to do so requires a
majority of not less than two-thirds of the votes cast, if less than one-half of our issued share capital is represented at the meeting.

At a general meeting held on June 25, 2019, the general meeting of shareholders authorized our management board, subject to the approval of our
supervisory board, for a period of five years from the date of the meeting (up to and including June 25, 2024) to restrict or exclude pre-emptive rights
accruing to shareholders in connection with the issue of common shares and/or rights to subscribe for common shares in relation to any issuance or
granting of rights to subscribe for common shares in the share capital of Affimed, up to the maximum number of common shares that can be issued
under the size of the authorized share capital of Affimed as per the date of adoption of such resolution.

Delaware. Under the Delaware General Corporation Law, stockholders have no preemptive rights to subscribe for additional issues of stock or to
any security convertible into such stock unless, and to the extent that, such rights are expressly provided for in the certificate of incorporation.
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Dividends

The Netherlands. Dutch law provides that dividends may be distributed after adoption of the annual accounts by the general meeting of
shareholders from which it appears that such dividend distribution is allowed. Moreover, dividends may be distributed only to the extent the
shareholders’ equity exceeds the amount of the paid-up and called-up part of the issued share capital and the reserves that must be maintained under the
law or the articles of association. Interim dividends may be declared as provided in the articles of association and may be distributed to the extent that
the shareholders’ equity exceeds the amount of the issued and paid-up and called-up part of the issued share capital and the required legal reserves as
described above as apparent from our financial statements.

Under the Articles of Association, the management board may resolve, subject to the approval of the supervisory board, to reserve the profits or
part of the profits. After reservation by the management board of any profit, the remaining profit will be at the disposal of the general meeting of
shareholders. We only make a distribution of dividends to our shareholders after the adoption of our annual accounts demonstrating that such
distribution is legally permitted. The management board may resolve, with the approval of the supervisory board, to make interim distributions to the
shareholders if an interim statement of assets and liabilities shows that Affimed’s shareholders’ equity exceeds the sum of the paid-up and called-up part
of the capital and the reserves which must be maintained by Dutch law.

Dividends and other distributions shall be made payable no later than thirty days after the date when they were declared, unless the corporate body
authorized to declare the dividend determines a different date. Claims to dividends and other distribution not made within five years from the date that
such dividends or distributions became payable, shall be forfeited to us (verjaring) and shall be carried to the reserves.

Delaware. Under the Delaware General Corporation Law, a Delaware corporation may pay dividends out of its surplus (the excess of net assets
over capital), or in case there is no surplus, out of its net profits for the fiscal year in which the dividend is declared and/or the preceding fiscal year
(provided that the amount of the capital of the corporation is not less than the aggregate amount of the capital represented by the issued and outstanding
stock of all classes having a preference upon the distribution of assets). In determining the amount of surplus of a Delaware corporation, the assets of the
corporation, including stock of subsidiaries owned by the corporation, must be valued at their fair market value as determined by the board of directors,
without regard to their historical book value. Dividends may be paid in the form of common stock, property or cash.

Shareholder Vote on Certain Reorganizations

The Netherlands. Under Dutch law, the general meeting of shareholders must approve resolutions of the management board relating to a
significant change in the identity or the character of the company or the business of the company, which includes:
 

 •  transfer of the business or virtually the entire business to a third party;
 

 
•  the entry into or termination of a long-term cooperation of the company or a subsidiary with another legal entity or company or as a fully

liable partner in a limited partnership or general partnership, if such cooperation or termination is of a far-reaching significance for the
company; and

 

 
•  the acquisition or divestment by the company or a subsidiary of a participating interest in the capital of a company having a value of at

least one third of the amount of its assets according to its balance sheet and explanatory notes or, if the company prepares a consolidated
balance sheet, according to its consolidated balance sheet and explanatory notes in the last adopted annual accounts of the company.

Delaware. Under the Delaware General Corporation Law, the vote of a majority of the outstanding shares of capital stock entitled to vote thereon
generally is necessary to approve a merger or consolidation or the sale of all or substantially all of the assets of a corporation. The Delaware General
Corporation Law permits a corporation
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to include in its certificate of incorporation a provision requiring for any corporate action the vote of a larger portion of the stock or of any class or series
of stock than would otherwise be required.

Under the Delaware General Corporation Law, no vote of the stockholders of a surviving corporation to a merger is needed, however, unless
required by the certificate of incorporation, if (i) the agreement of merger does not amend in any respect the certificate of incorporation of the surviving
corporation, (ii) the shares of stock of the surviving corporation are not changed in the merger and (iii) the number of shares of common stock of the
surviving corporation into which any other shares, securities or obligations to be issued in the merger may be converted does not exceed 20% of the
surviving corporation’s common stock outstanding immediately prior to the effective date of the merger. In addition, stockholders may not be entitled to
vote in certain mergers with other corporations that own 90% or more of the outstanding shares of each class of stock of such corporation, but the
stockholders will be entitled to appraisal rights.

Remuneration of Directors

The Netherlands. Under Dutch law and our Articles of Association, we must adopt a remuneration policy for our managing directors. Such
remuneration policy shall be adopted by the general meeting of shareholders upon the proposal of the supervisory board. The supervisory board
determines the remuneration of the management board in accordance with the remuneration policy. A proposal with respect to remuneration schemes in
the form of shares or rights to shares must be submitted to the general meeting of shareholders for its approval.

The general meeting may determine the remuneration of supervisory directors. The supervisory directors shall be reimbursed for their expenses.

Delaware. Under the Delaware General Corporation Law, the stockholders do not generally have the right to approve the compensation policy for
directors or the senior management of the corporation, although certain aspects of executive compensation may be subject to stockholder vote due to the
provisions of U.S. federal securities and tax law, as well as exchange requirements.
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DESCRIPTION OF DEBT SECURITIES

The debt securities will be our direct general obligations. The debt securities will be either senior debt securities or subordinated debt securities
and may be secured or unsecured and may be convertible into other securities, including our common shares. The debt securities will be issued under
one or more separate indentures between our company and a financial institution that will act as trustee. Senior debt securities will be issued under a
senior indenture. Subordinated debt securities will be issued under a subordinated indenture. Each of the senior indenture and the subordinated indenture
is referred to individually as an indenture and collectively as the indentures. Each of the senior debt trustee and the subordinated debt trustee is referred
to individually as a trustee and collectively as the trustees. The material terms of any indenture will be set forth in the applicable prospectus supplement.

We have summarized certain terms and provisions of the indentures. The summary is not complete. The indentures are subject to and governed by
the Trust Indenture Act of 1939, as amended. The senior indenture and subordinated indenture are substantially identical, except for the provisions
relating to subordination.

Neither indenture will limit the amount of debt securities that we may issue. We may issue debt securities up to an aggregate principal amount as
we may authorize from time to time. The applicable prospectus supplement will describe the terms of any debt securities being offered. These terms will
include some or all of the following:
 

 •  classification as senior or subordinated debt securities;
 

 •  ranking of the specific series of debt securities relative to other outstanding indebtedness, including subsidiaries’ debt;
 

 •  if the debt securities are subordinated, the aggregate amount of outstanding indebtedness, as of a recent date, that is senior to the
subordinated securities, and any limitation on the issuance of additional senior indebtedness;

 

 •  the designation, aggregate principal amount and authorized denominations;
 

 •  the date or dates on which the principal of the debt securities may be payable;
 

 •  the rate or rates (which may be fixed or variable) per annum at which the debt securities shall bear interest, if any;
 

 •  the date or dates from which such interest shall accrue, on which such interest shall be payable, and on which a record shall be taken for
the determination of holders of the debt securities to whom interest is payable;

 

 •  the place or places where the principal and interest shall be payable;
 

 •  our right, if any, to redeem the debt securities, in whole or in part, at our option and the period or periods within which, the price or prices
at which and any terms and conditions upon which such debt securities may be so redeemed, pursuant to any sinking fund or otherwise;

 

 •  our obligation, if any, of the Company to redeem, purchase or repay any debt securities pursuant to any mandatory redemption, sinking
fund or other provisions or at the option of a holder of the debt securities;

 

 •  if other than denominations of $2,000 and any higher integral multiple of $1,000, the denominations in which the debt securities will be
issuable;

 

 •  if other than the currency of the United States, the currency or currencies, in which payment of the principal and interest shall be payable;
 

 •  whether the debt securities will be issued in the form of global securities;
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 •  provisions, if any, for the defeasance of the debt securities;
 

 •  any material U.S. federal income tax consequences; and
 

 •  other specific terms, including any deletions from, modifications of or additions to the events of default or covenants described below or in
the applicable indenture.

Senior Debt

We may issue under the senior indenture the debt securities that will constitute part of our senior debt. These senior debt securities will rank
equally and pari passu with all our other unsecured and unsubordinated debt.

Subordinated Debt

We may issue under the subordinated indenture the debt securities that will constitute part of our subordinated debt. These subordinated debt
securities will be subordinate and junior in right of payment, to the extent and in the manner set forth in the subordinated indenture, to all our “senior
indebtedness.” “Senior indebtedness” is defined in the subordinated indenture and generally includes obligations of, or guaranteed by, us for borrowed
money, or as evidenced by bonds, debentures, notes or other similar instruments, or in respect of letters of credit or other similar instruments, or to pay
the deferred purchase price of property or services, or as a lessee under capital leases, or as secured by a lien on any asset of ours. “Senior indebtedness”
does not include the subordinated debt securities or any other obligations specifically designated as being subordinate in right of payment to, or pari
passu with, the subordinated debt securities. In general, the holders of all senior indebtedness are first entitled to receive payment in full of such senior
indebtedness before the holders of any of the subordinated debt securities are entitled to receive a payment on account of the principal or interest on the
indebtedness evidenced by the subordinated debt securities in certain events. These events include:
 

 •  subject to Dutch law, any insolvency or bankruptcy proceedings, or any receivership, dissolution, winding up, total or partial liquidation,
reorganization or other similar proceedings in respect of us or a substantial part of our property, whether voluntary or involuntary;

 

 

•  (i) a default having occurred with respect to the payment of principal or interest on or other monetary amounts due and payable with
respect to any senior indebtedness or (ii) an event of default (other than a default described in clause (i) above) having occurred with
respect to any senior indebtedness that permits the holder or holders of such senior indebtedness to accelerate the maturity of such senior
indebtedness. Such a default or event of default must have continued beyond the period of grace, if any, provided in respect of such default
or event of default, and such a default or event of default shall not have been cured or waived or shall not have ceased to exist; and

 

 
•  the principal of, and accrued interest on, any series of the subordinated debt securities having been declared due and payable upon an event

of default pursuant to the subordinated indenture. This declaration must not have been rescinded and annulled as provided in the
subordinated indenture.

Authentication and Delivery

We will deliver the debt securities to the trustee for authentication, and the trustee will authenticate and deliver the debt securities upon our written
order.

Events of Default

When we use the term “Event of Default” in the indentures with respect to the debt securities of any series, set forth below are some examples of
what we mean:
 

 (1) default in the payment of the principal on the debt securities when it becomes due and payable at maturity or otherwise;
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 (2) default in the payment of interest on the debt securities when it becomes due and payable, and such default continues for a period of 30
days;

 

 
(3) default in the performance, or breach, of any covenant in the indenture (other than defaults specified in clauses (1) or (2) above) and the

default or breach continues for a period of 90 consecutive days or more after written notice to us by the trustee or to us and the trustee by
the holders of 25% or more in aggregate principal amount of the outstanding debt securities of all series affected thereby;

 

 (4) the occurrence of certain events of bankruptcy, insolvency, or similar proceedings with respect to us or any substantial part of our property;
or

 

 (5) any other Events of Default that may be set forth in the applicable prospectus supplement.

If an Event of Default (other than an Event of Default specified in clause (4) above) with respect to the debt securities of any series then
outstanding occurs and is continuing, then either the trustee or the holders of not less than 25% in principal amount of the securities of all such series
then outstanding in respect of which an Event of Default has occurred may by notice in writing to us declare the entire principal amount of all debt
securities of the affected series, and accrued interest, if any, to be due and payable immediately, and upon any such declaration the same shall become
immediately due and payable.

If an Event of Default described in clause (4) above occurs and is continuing, then the principal amount of all the debt securities then outstanding
and accrued interest shall be and become due immediately and payable without any declaration, notice or other action by any holder of the debt
securities or the trustee.

The trustee will, within 90 days after the occurrence of any default actually known to it, give notice of the default to the holders of the debt
securities of that series, unless the default was already cured or waived. Unless there is a default in paying principal or interest when due, the trustee can
withhold giving notice to the holders if it determines in good faith that the withholding of notice is in the interest of the holders.

Satisfaction, Discharge and Defeasance

We may discharge our obligations under each indenture, except as to:
 

 •  the rights of registration of transfer and exchange of debt securities, and our right of optional redemption, if any;
 

 •  substitution of mutilated, defaced, destroyed, lost or stolen debt securities;
 

 •  the rights of holders of the debt securities to receive payments of principal and interest;
 

 •  the rights, obligations and immunities of the trustee; and
 

 •  the rights of the holders of the debt securities as beneficiaries with respect to the property deposited with the trustee payable to them (as
described below);

when:
 

 •  either:
 

 •  all debt securities of any series issued that have been authenticated and delivered have been delivered by us to the trustee for
cancellation; or

 

 

•  all the debt securities of any series issued that have not been delivered by us to the trustee for cancellation have become due and
payable or will become due and payable within one year or are to be called for redemption within one year under arrangements
satisfactory to the trustee for the giving of notice of redemption by such trustee in our name and at our expense, and we have
irrevocably deposited or caused to be deposited with the trustee as trust funds the entire amount
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 sufficient to pay at maturity or upon redemption all debt securities of such series not delivered to the trustee for cancellation,
including principal and interest due or to become due on or prior to such date of maturity or redemption;

 

 •  we have paid or caused to be paid all other sums then due and payable under such indenture; and
 

 •  we have delivered to the trustee an officers’ certificate and an opinion of counsel, each stating that all conditions precedent under such
indenture relating to the satisfaction and discharge of such indenture have been complied with.

In addition, unless the applicable prospectus supplement and supplemental indenture otherwise provide, we may elect either (i) to have our
obligations under each indenture discharged with respect to the outstanding debt securities of any series (“legal defeasance”) or (ii) to be released from
our obligations under each indenture with respect to certain covenants applicable to the outstanding debt securities of any series (“covenant
defeasance”). Legal defeasance means that we will be deemed to have paid and discharged the entire indebtedness represented by the outstanding debt
securities of such series under such indenture and covenant defeasance means that we will no longer be required to comply with the obligations with
respect to such covenants (and an omission to comply with such obligations will not constitute a default or event of default).

In order to exercise legal defeasance or covenant defeasance with respect to outstanding debt securities of any series:
 

 
•  we must irrevocably have deposited or caused to be deposited with the trustee as trust funds in trust for the purpose of making the

following payments, specifically pledged as security for, and dedicated solely to the benefits of the holders of the debt securities of a
series:

 

 •  money in an amount;
 

 •  U.S. government obligations; or
 

 •  a combination of money and U.S. government obligations,

in each case sufficient without reinvestment, in the written opinion of a nationally recognized firm of independent public accountants, to pay and
discharge, and which shall be applied by the trustee to pay and discharge, all of the principal and interest at due date or maturity or if we have
made irrevocable arrangements satisfactory to the trustee for the giving of notice of redemption by the trustee, the redemption date;

 

 
•  we have delivered to the trustee an opinion of counsel stating that, under then applicable U.S. federal income tax law, the holders of the

debt securities of that series will not recognize gain or loss for U.S. federal income tax purposes as a result of the defeasance and will be
subject to the same federal income tax as would be the case if the defeasance did not occur;

 

 •  no default relating to bankruptcy or insolvency and, in the case of a covenant defeasance, no other default has occurred and is continuing at
any time;

 

 •  if at such time the debt securities of such series are listed on a national securities exchange, we have delivered to the trustee an opinion of
counsel to the effect that the debt securities of such series will not be delisted as a result of such defeasance; and

 

 •  we have delivered to the trustee an officers’ certificate and an opinion of counsel stating that all conditions precedent with respect to the
defeasance have been complied with.

We are required to furnish to each trustee an annual statement as to compliance with all conditions and covenants under the indenture.
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DESCRIPTION OF WARRANTS

We may issue warrants to purchase debt securities, common shares or other securities. We may issue warrants independently or together with
other securities. Warrants sold with other securities may be attached to or separate from the other securities. We will issue warrants under one or more
warrant agreements between our company and a warrant agent that we will name in the applicable prospectus supplement.

The prospectus supplement relating to any warrants we offer will include specific terms relating to the offering. These terms will include some or
all of the following:
 

 •  the title of the warrants;
 

 •  the aggregate number of warrants offered;
 

 •  the designation, number and terms of the debt securities, common shares or other securities purchasable upon exercise of the warrants and
procedures by which those numbers may be adjusted;

 

 •  the exercise price of the warrants;
 

 •  the dates or periods during which the warrants are exercisable;
 

 •  the designation and terms of any securities with which the warrants are issued;
 

 •  if the warrants are issued as a unit with another security, the date on and after which the warrants and the other security will be separately
transferable;

 

 •  if the exercise price is not payable in U.S. dollars, the foreign currency, currency unit or composite currency in which the exercise price is
denominated;

 

 •  any minimum or maximum amount of warrants that may be exercised at any one time;
 

 •  any terms relating to the modification of the warrants;
 

 •  any terms, procedures and limitations relating to the transferability, exchange or exercise of the warrants; and
 

 •  any other specific terms of the warrants.

The terms of any warrants to be issued and a description of the material provisions of the applicable warrant agreement will be set forth in the
applicable prospectus supplement.
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DESCRIPTION OF PURCHASE CONTRACTS

We may issue purchase contracts for the purchase or sale of debt or equity securities issued by us or securities of third parties, a basket of such
securities, an index or indices or such securities or any combination of the above as specified in the applicable prospectus supplement.

Each purchase contract will entitle the holder thereof to purchase or sell, and obligate us to sell or purchase, on specified dates, such securities at a
specified purchase price, which may be based on a formula, all as set forth in the applicable prospectus supplement. We may, however, satisfy our
obligations, if any, with respect to any purchase contract by delivering the cash value of such purchase contract or the cash value of the property
otherwise deliverable as set forth in the applicable prospectus supplement. The applicable prospectus supplement will also specify the methods by which
the holders may purchase or sell such securities and any acceleration, cancellation or termination provisions or other provisions relating to the settlement
of a purchase contract.

The purchase contracts may require us to make periodic payments to the holders thereof or vice versa, which payments may be deferred to the
extent set forth in the applicable prospectus supplement, and those payments may be unsecured or prefunded on some basis. The purchase contracts may
require the holders thereof to secure their obligations in a specified manner to be described in the applicable prospectus supplement. Alternatively,
purchase contracts may require holders to satisfy their obligations thereunder when the purchase contracts are issued. Our obligation to settle
such pre-paid purchase contracts on the relevant settlement date may constitute indebtedness. Accordingly, pre-paid purchase contracts will be issued
under either the senior indenture or the subordinated indenture.
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DESCRIPTION OF UNITS

As specified in the applicable prospectus supplement, we may issue units consisting of one or more common shares, debt securities, warrants,
purchase contracts or any combination of such securities. The applicable prospectus supplement will describe:
 

 •  the terms of the units and of the common shares, debt securities, warrants and/ or purchase contracts comprising the units, including
whether and under what circumstances the securities comprising the units may be traded separately;

 

 •  a description of the terms of any unit agreement governing the units; and
 

 •  a description of the provisions for the payment, settlement, transfer or exchange of the units.
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FORMS OF SECURITIES

Each debt security, warrant and unit will be represented either by a certificate issued in definitive form to a particular investor or by one or more
global securities representing the entire issuance of securities. Certificated securities in definitive form and global securities will be issued in registered
form. Definitive securities name you or your nominee as the owner of the security, and in order to transfer or exchange these securities or to receive
payments other than interest or other interim payments, you or your nominee must physically deliver the securities to the trustee, registrar, paying agent
or other agent, as applicable. Global securities name a depositary or its nominee as the owner of the debt securities, warrants or units represented by
these global securities. The depositary maintains a computerized system that will reflect each investor’s beneficial ownership of the securities through an
account maintained by the investor with its broker/dealer, bank, trust company or other representative, as we explain more fully below.

Registered Global Securities

We may issue the registered debt securities, warrants and units in the form of one or more fully registered global securities that will be deposited
with a depositary or its nominee identified in the applicable prospectus supplement and registered in the name of that depositary or nominee. In those
cases, one or more registered global securities will be issued in a denomination or aggregate denominations equal to the portion of the aggregate
principal or face amount of the securities to be represented by registered global securities. Unless and until it is exchanged in whole for securities in
definitive registered form, a registered global security may not be transferred except as a whole by and among the depositary for the registered global
security, the nominees of the depositary or any successors of the depositary or those nominees.

If not described below, any specific terms of the depositary arrangement with respect to any securities to be represented by a registered global
security will be described in the prospectus supplement relating to those securities. We anticipate that the following provisions will apply to all
depositary arrangements.

Ownership of beneficial interests in a registered global security will be limited to persons, called participants, that have accounts with the
depositary or persons that may hold interests through participants. Upon the issuance of a registered global security, the depositary will credit, on its
book-entry registration and transfer system, the participants’ accounts with the respective principal or face amounts of the securities beneficially owned
by the participants. Any dealers, underwriters or agents participating in the distribution of the securities will designate the accounts to be credited.
Ownership of beneficial interests in a registered global security will be shown on, and the transfer of ownership interests will be effected only through,
records maintained by the depositary, with respect to interests of participants, and on the records of participants, with respect to interests of persons
holding through participants. The laws of some states may require that some purchasers of securities take physical delivery of these securities in
definitive form. These laws may impair your ability to own, transfer or pledge beneficial interests in registered global securities.

So long as the depositary, or its nominee, is the registered owner of a registered global security, that depositary or its nominee, as the case may be,
will be considered the sole owner or holder of the securities represented by the registered global security for all purposes under the applicable indenture,
warrant agreement or unit agreement. Except as described below, owners of beneficial interests in a registered global security will not be entitled to have
the securities represented by the registered global security registered in their names, will not receive or be entitled to receive physical delivery of the
securities in definitive form and will not be considered the owners or holders of the securities under the applicable indenture, warrant agreement or unit
agreement. Accordingly, each person owning a beneficial interest in a registered global security must rely on the procedures of the depositary for that
registered global security and, if that person is not a participant, on the procedures of the participant through which the person owns its interest, to
exercise any rights of a holder under the applicable indenture, warrant agreement or unit agreement. We understand that under existing industry
practices, if we request any action of holders or if an owner of a beneficial interest in a registered global security
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desires to give or take any action that a holder is entitled to give or take under the applicable indenture, warrant agreement or unit agreement, the
depositary for the registered global security would authorize the participants holding the relevant beneficial interests to give or take that action, and the
participants would authorize beneficial owners owning through them to give or take that action or would otherwise act upon the instructions of
beneficial owners holding through them.

Principal, premium, if any, and interest payments on debt securities, and any payments to holders with respect to warrants or units, represented by
a registered global security registered in the name of a depositary or its nominee will be made to the depositary or its nominee, as the case may be, as the
registered owner of the registered global security. None of Affimed N.V., its affiliates, the trustees, the warrant agents, the unit agents or any other agent
of Affimed N.V., agent of the trustees or agent of the warrant agents or unit agents will have any responsibility or liability for any aspect of the records
relating to payments made on account of beneficial ownership interests in the registered global security or for maintaining, supervising or reviewing any
records relating to those beneficial ownership interests.

We expect that the depositary for any of the securities represented by a registered global security, upon receipt of any payment of principal,
premium, interest or other distribution of underlying securities or other property to holders on that registered global security, will immediately credit
participants’ accounts in amounts proportionate to their respective beneficial interests in that registered global security as shown on the records of the
depositary. We also expect that payments by participants to owners of beneficial interests in a registered global security held through participants will be
governed by standing customer instructions and customary practices, as is now the case with the securities held for the accounts of customers in bearer
form or registered in “street name,” and will be the responsibility of those participants.

If the depositary for any of these securities represented by a registered global security is at any time unwilling or unable to continue as depositary
or ceases to be a clearing agency registered under the Exchange Act, and a successor depositary registered as a clearing agency under the Exchange Act
is not appointed by us within 90 days, we will issue securities in definitive form in exchange for the registered global security that had been held by the
depositary. Any securities issued in definitive form in exchange for a registered global security will be registered in the name or names that the
depositary gives to the relevant trustee, warrant agent, unit agent or other relevant agent of ours or theirs. It is expected that the depositary’s instructions
will be based upon directions received by the depositary from participants with respect to ownership of beneficial interests in the registered global
security that had been held by the depositary.
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PLAN OF DISTRIBUTION

We may sell the securities in one or more of the following ways (or in any combination) from time to time:
 

 •  through underwriters or dealers;
 

 •  directly to a limited number of purchasers or to a single purchaser;
 

 •  in “at-the-market” offerings, within the meaning of Rule 415(a)(4) of the Securities Act, to or through a market maker or into an existing
trading market on an exchange or otherwise;

 

 •  through agents; or
 

 •  through any other method permitted by applicable law and described in the applicable prospectus supplement.

The prospectus supplement will state the terms of the offering of the securities, including:
 

 •  the name or names of any underwriters, dealers or agents;
 

 •  the purchase price of such securities and the proceeds to be received by us, if any;
 

 •  any underwriting discounts or agency fees and other items constituting underwriters’ or agents’ compensation;
 

 •  any initial public offering price;
 

 •  any discounts or concessions allowed or reallowed or paid to dealers; and
 

 •  any securities exchanges on which the securities may be listed.

Any initial public offering price and any discounts or concessions allowed or reallowed or paid to dealers may be changed from time to time.

If underwriters are used in the sale, the securities will be acquired by the underwriters for their own account and may be resold from time to time
in one or more transactions, including:
 

 •  negotiated transactions;
 

 •  at a fixed public offering price or prices, which may be changed;
 

 •  at market prices prevailing at the time of sale;
 

 •  at prices related to prevailing market prices; or
 

 •  at negotiated prices.

Unless otherwise stated in a prospectus supplement, the obligations of the underwriters to purchase any securities will be conditioned on
customary closing conditions and the underwriters will be obligated to purchase all of such series of securities, if any are purchased.

The securities may be sold through agents from time to time. The prospectus supplement will name any agent involved in the offer or sale of the
securities and any commissions paid to them. Generally, any agent will be acting on a best efforts basis for the period of its appointment.

Sales to or through one or more underwriters or agents in at-the-market offerings will be made pursuant to the terms of a distribution agreement
with the underwriters or agents. Such underwriters or agents may act on an agency basis or on a principal basis. During the term of any such agreement,
shares may be sold on a daily basis on any stock exchange, market or trading facility on which the common shares are traded, in privately negotiated
transactions or otherwise as agreed with the underwriters or agents. The distribution agreement will provide that
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any common share sold will be sold at negotiated prices or at prices related to the then prevailing market prices for our common shares. Therefore, exact
figures regarding proceeds that will be raised or commissions to be paid cannot be determined at this time and will be described in a prospectus
supplement. Pursuant to the terms of the distribution agreement, we may also agree to sell, and the relevant underwriters or agents may agree to solicit
offers to purchase, blocks of our common shares or other securities. The terms of each such distribution agreement will be described in a prospectus
supplement.

We may authorize underwriters, dealers or agents to solicit offers by certain purchasers to purchase the securities at the public offering price set
forth in the prospectus supplement pursuant to delayed delivery contracts providing for payment and delivery on a specified date in the future. The
contracts will be subject only to those conditions set forth in the prospectus supplement, and the prospectus supplement will set forth any commissions
paid for solicitation of these contracts.

Underwriters and agents may be entitled under agreements entered into with us to indemnification by us against certain civil liabilities, including
liabilities under the Securities Act, or to contribution with respect to payments which the underwriters or agents may be required to make.

The prospectus supplement may also set forth whether or not underwriters may over-allot or effect transactions that stabilize, maintain or
otherwise affect the market price of the securities at levels above those that might otherwise prevail in the open market, including, for example, by
entering stabilizing bids, effecting syndicate covering transactions or imposing penalty bids.

Underwriters and agents may be customers of, engage in transactions with, or perform services for us and our affiliates in the ordinary course of
business.

Each series of securities will be a new issue of securities and will have no established trading market, other than our common shares, which are
listed on The Nasdaq Global Market. Any underwriters to whom securities are sold for public offering and sale may make a market in the securities, but
such underwriters will not be obligated to do so and may discontinue any market making at any time without notice. The securities, other than our
common shares, may or may not be listed on a national securities exchange.
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to incorporate by reference information into this document. This means that we can disclose important information to you by
referring you to another document filed separately with the SEC. The information incorporated by reference is considered to be a part of this document,
except for any information superseded by information that is included directly in this prospectus or incorporated by reference subsequent to the date of
this prospectus.

We incorporate by reference the following documents or information that we have filed with the SEC:
 

 •  Our Annual Report on Form 20-F for the fiscal year ended December 31, 2021;
 

 •  Our Form 6-K filed on January 6, 2022 (other than Exhibit 99.1); and
 

 •  The description of our common shares contained in Exhibit 2 to our Annual Report on Form 20-F for the fiscal year ended December 31,
2021.

All annual reports we file with the SEC pursuant to the Exchange Act on Form 20-F after the date of this prospectus and prior to termination or
expiration of this registration statement shall be deemed incorporated by reference into this prospectus and to be part hereof from the date of filing of
such documents. We may incorporate by reference any Form 6-K subsequently submitted to the SEC by identifying in such Form 6-K that it is being
incorporated by reference into this prospectus.

Documents incorporated by reference in this prospectus are available from us without charge upon written or oral request, excluding any exhibits
to those documents that are not specifically incorporated by reference into those documents. You can obtain documents incorporated by reference in this
document by requesting them from us in writing at Technologiepark, Im Neuenheimer Feld 582, 69120, Heidelberg, Germany or via telephone at
(+49) 6221-6743-60.
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ENFORCEMENT OF CIVIL LIABILITIES

We are incorporated under the laws of the Netherlands and our headquarters are located in Germany. Substantially all of our assets are located
outside the United States. The majority of our managing directors and supervisory directors reside outside the United States. As a result, it may not be
possible for investors to effect service of process within the United States upon such persons or to enforce against them or us in U.S. courts, including
judgments predicated upon the civil liability provisions of the federal securities laws of the United States.

The United States and the Netherlands currently do not have a treaty providing for the reciprocal recognition and enforcement of judgments, other
than arbitration awards, in civil and commercial matters. Consequently, a final judgment for payment given by a court in the United States, whether or
not predicated solely upon U.S. securities laws, would not automatically be recognized or enforceable in the Netherlands. In order to obtain a judgment
which is enforceable in the Netherlands, the party in whose favor a final and conclusive judgment of the U.S. court has been rendered will be required to
file its claim with a court of competent jurisdiction in the Netherlands. Such party may submit to the Dutch court the final judgment rendered by the
U.S. court. If and to the extent that the Dutch court finds that the jurisdiction of the U.S. court has been based on grounds which are internationally
acceptable, that the proceedings before the U.S. court complied with principles of proper procedures, that recognition and/or enforcement of such
judgment would not contravene the public policy of the Netherlands, and that recognition and/or enforcement of the judgment is not irreconcilable with
a decision of a Dutch court rendered between the same parties or with an earlier decision of a foreign court rendered between the same parties in a
dispute that is about the same subject matter and that is based on the same cause, provided that earlier judgment can be recognized in the Netherlands,
the court of the Netherlands will, in principle, give binding effect to the judgment of the U.S. court. A Dutch court may reduce the amount of damages
granted by a U.S. court and recognize damages only to the extent that they are necessary to compensate actual losses or damages, and refuse to award
punitive damages if that would contravene public policy of the Netherlands. In addition, there is doubt as to whether a Dutch court would impose civil
liability on us, our managing directors or supervisory directors or certain experts named herein in an original action predicated solely upon the U.S.
federal securities laws brought in a court of competent jurisdiction in the Netherlands against us or such directors or experts, respectively. Enforcement
and recognition of judgments of U.S. courts in the Netherlands are solely governed by the provisions of the Dutch Civil Procedure Code.

The United States and Germany currently do not have a treaty providing for the reciprocal recognition and enforcement of judgments, other than
arbitration awards, in civil and commercial matters. Consequently, a final judgment for payment given by a court in the United States, whether or not
predicated solely upon U.S. securities laws, would not automatically be recognized or enforceable in Germany. German courts may deny the recognition
and enforcement of a judgment rendered by a U.S. court if they consider the U.S. court not to be competent or the decision not in line with German
public policy principles. For example, recognition of court decisions based on class actions brought in the United States typically raises public policy
concerns and judgments awarding punitive damages are generally not enforceable in Germany.

In addition, actions brought in a German court against us, our managing directors or supervisory directors, our senior management and the experts
named herein to enforce liabilities based on U.S. federal securities laws may be subject to certain restrictions. In particular, German courts generally do
not award punitive damages. Litigation in Germany is also subject to rules of procedure that differ from the U.S. rules, including with respect to the
taking and admissibility of evidence, the conduct of the proceedings and the allocation of costs. Proceedings in Germany would have to be conducted in
the German language and all documents submitted to the court would, in principle, have to be translated into German. For these reasons, it may be
difficult for a U.S. investor to bring an original action in a German court predicated upon the civil liability provisions of the U.S. federal securities laws
against us, our managing directors or supervisory directors, our senior management and the experts named in this prospectus.
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Based on the lack of a treaty as described above, U.S. investors may not be able to enforce against us or managing directors or supervisory
directors, officers or certain experts named herein who are residents of the Netherlands, Germany, or other countries other than the United States any
judgments obtained in U.S. courts in civil and commercial matters, including judgments under the U.S. federal securities laws.
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LEGAL MATTERS

The validity of the common shares and certain other matters of Dutch law will be passed upon for us by De Brauw Blackstone Westbroek N.V.
Certain matters of U.S. federal and New York State law will be passed upon for us by Kirkland and Ellis LLP, New York, New York.
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EXPERTS

The consolidated financial statements of Affimed N.V. as of December 31, 2021 and 2020, and for each of the years in the three-year period ended
December 31, 2021, and management’s assessment of the effectiveness of internal control over financial reporting as of December 31, 2021 have been
incorporated by reference herein in reliance upon the reports of KPMG AG Wirtschaftsprüfungsgesellschaft, independent registered public accounting
firm, incorporated by reference herein, and upon the authority of said firm as experts in accounting and auditing.
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