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

Retention Program

On May 18, 2023, the Compensation Committee of the Board of Directors of TransCode Therapeutics, Inc. (the “Company”) approved stock option awards
for an aggregate of 2,300,000 shares of the Company’s common stock, $0.0001 par value per share (“common stock™), as part of a retention program for
the Company’s officers, directors, employees and other service providers. The awards were granted effected as of May 19, 2023 with an exercise price of
$0.2834 per share, the closing price of the Company’s common stock on the Nasdaq Capital Market on May 19, 2023. The stock options will vest in full
on December 31, 2023, subject to the recipient’s continued service to the Company through the vesting date.

The above-described option awards were granted pursuant to the Company’s 2021 Stock Option and Incentive Plan (the “2021 Option Plan”). After giving
effect to these awards, there are 121,851 shares authorized and available for future grant under the 2021 Option Plan.

As part of the retention program, Michael Dudley (our Chief Executive Officer) received an award to purchase 735,000 shares of common stock, Tom
Fitzgerald (our Chief Financial Officer) received an award to purchase 300,000 shares of common stock, Zdravka Medarova (our Chief Technology
Officer) received an award to purchase 140,000 shares of our common stock, and each of our independent directors, Philippe Calais, Erik Manting and
Magda Marquet, received an award to purchase 45,000 shares of our common stock.

As previously disclosed, the Company’s current cash resources will likely not be sufficient to fund the Company’s operations through the end of the second
quarter. The Company believes these equity awards are necessary to retain its officers, directors, employees and other service providers as it explores
capital raising and other strategic alternatives during 2023.
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