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Item 1. Financial Statements.

Assets
Current Assets:
Cash
Prepaid expenses and other current assets

Total Current Assets

Property and equipment, net
Security deposit

Total Assets

Liabilities and Stockholders' Equity
Current Liabilities:
Accounts payable
Accrued compensation
Accrued expenses and other current liabilities
Notes payable - current portion

Total Current Liabilities

Deferred rent
Notes payable - non-current portion

Total Liabilities
Commitments and contingencies (Note 7)

Stockholders' Equity:

PART I — FINANCIAL INFORMATION

EYENOVIA, INC.

Condensed Balance Sheets

Preferred stock, $0.0001 par value, 6,000,000 shares authorized;

0 shares issued and outstanding as of June 30, 2020 and

as of December 31, 2019

Common stock, $0.0001 par value, 90,000,000 shares authorized;

19,943,683 and 17,100,726 shares issued and outstanding
as of June 30, 2020 and December 31, 2019, respectively

Additional paid-in capital
Accumulated deficit

Total Stockholders' Equity

Total Liabilities and Stockholders' Equity

June 30, December 31,
2020 2019
(unaudited)

$ 10,186,171 $ 14,152,601
809,083 196,680
10,995,254 14,349,281
313,438 230,538

119,035 117,800

$ 11,427,727 $ 14,697,619
$ 1,078,700 $ 1,541,358
573,906 916,873

681,225 453,430

421,599 -

2,755,430 2,911,661

45,345 45,351

307,646 -

3,108,421 2,957,012

1,994 1,710

76,454,839 69,409,949
(68,137,527) (57,671,052)
8,319,306 11,740,607

$ 11,427,727 $ 14,697,619

The accompanying notes are an integral part of these condensed financial statements.




Operating Expenses:
Research and development
General and administrative

Total Operating Expenses
Loss From Operations

Other Income:

Small Business Administration Economic

Injury Disaster grant
Interest expense
Interest income

Net Loss

Net Loss Per Share
- Basic and Diluted

Weighted Average Number of
Common Shares Outstanding
- Basic and Diluted

EYENOVIA, INC.

Condensed Statements of Operations
(unaudited)

For the Three Months Ended

For the Six Months Ended

June 30, June 30,

2020 2019 2020 2019
$ 2915250 $ 3,568,022 6,549,537 $ 7,576,918
2,104,163 1,809,106 3,940,945 3,751,869
5,019,413 5,377,128 10,490,482 11,328,787
(5,019,413) (5,377,128) (10,490,482) (11,328,787)
10,000 - 10,000 =
(6,351) - (10,032) -
199 43,616 24,039 62,891
$ (5,015,565) $ (5,333,512) (10,466,475)  $ (11,265,896)
$ 0.25) $ (0.44) 0.56) $ (0.94)
19,821,215 12,034,450 18,563,864 11,975,035

The accompanying notes are an integral part of these condensed financial statements.




Balance - January 1, 2020

Issuance of common stock and warrants in public offering [1]

Stock-based compensation
Net loss
Balance - March 31, 2020
Exercise of stock warrants
Stock-based compensation
Net loss

Balance - June 30, 2020

EYENOVIA, INC.

(unaudited)

Condensed Statements of Changes in Stockholders’ Equity

For the Six Months Ended June 30, 2020

[1] Includes gross proceeds of $5,984,931, less total issuance costs of $533,189.

Balance - January 1, 2019

Exercise of stock options on a cashless basis

Exercise of stock options
Stock-based compensation
Net loss

Balance - March 31, 2019
Exercise of stock options
Stock-based compensation
Net loss

Balance - June 30, 2019

Additional Total
Common Stock Paid-In Accumulated Stockholders'
Shares Amount Capital Deficit Equity

17,100,726  $ 1,710  $ 69,409,949 §  (57,671,052) $ 11,740,607
2,675,293 267 5,451,475 - 5,451,742
- - 583,865 - 583,865
- - - (5,450,910) (5,450,910)
19,776,019 1,977 75,445,289 (63,121,962) 12,325,304
167,664 17 376,404 - 376,421

- - 633,146 - 633,146
- - - (5,015,565) (5,015,565)
19,943,683  § 1,994 $ 76,454,839 $  (68,137,527) $ 8,319,306

For the Six Months Ended June 30, 2019
Additional Total
Common Stock Paid-In Accumulated Stockholders'
Shares Amount Capital Deficit Equity

11,468,996  $ 1,147  $ 53,388,216 §  (36,514,294) $ 16,875,069
236,466 24 (24) a -
313,686 31 483,857 - 483,388

- - 1,032,960 - 1,032,960
- - - (5,932,384) (5,932,384)
12,019,148 1,202 54,905,009 (42,446,678) 12,459,533
34,815 3 67,386 - 67,889

- - 424,019 - 424,019
- - - (5,333,512) (5,333,512)
12,053,963  § 1,205  $ 55,396,914 $  (47,780,190) $ 7,617,929

The accompanying notes are an integral part of these condensed financial statements.




Condensed Statements of Cash Flows

Cash Flows From Operating Activities
Net loss

EYENOVIA, INC.

(unaudited)

Adjustments to reconcile net loss to net cash used in operating activities:

Depreciation and amortization
Stock-based compensation
Changes in operating assets and liabilities:
Prepaid expenses and other current assets
Accounts payable
Accrued compensation
Accrued expenses and other current liabilities
Security deposit
Deferred rent

Net Cash Used In Operating Activities

Cash Flows From Investing Activities
Purchases of property and equipment

Net Cash Used In Investing Activities
Cash Flows From Financing Activities
Proceeds from sale of common stock in private placement [1]
Proceeds from exercise of stock warrants
Proceeds from PPP 7(a) Loan
Repayments of notes payable
Payment of private placement issuance costs
Proceeds from exercise of stock options
Net Cash Provided By Financing Activities
Net Decrease in Cash and Cash Equivalents

Cash and cash equivalents - Beginning of Period

Cash and cash equivalents - End of Period

[1] Includes gross proceeds of $5,984,931, less issuance costs of $415,795 deducted directly from the offering proceeds.

Supplemental Disclosure of Cash Flow Information:
Cash paid during the periods for:
Interest expense

Income taxes

Supplemental Disclosure of Non-Cash Investing and Financing Activities
Purchase of insurance premium financed by note payable

Exercise of stock options on a cashless basis
Deferred offering costs included in accounts payable

The accompanying notes are an integral part of these condensed financial statements.

For the Six Months Ended

June 30,

2020

2019

$ (10,466,475)  $

(11,265,896)

49,343 5,106
1,217,011 1,456,979
(137,187) (436,805)

(462,658) 216,186
(342,967) (474,404)
227,795 (544,767)

(1,235) -

(6) 3,233
(9,916,379) (11,040,368)
(132,243) =

(132,243) =
5,569,136 -

376,421 =

463,353 -

(209,324) =

(117,394) -

- 551,777

6,082,192 551,777
(3,966,430) (10,488,591)
14,152,601 19,728,200

$ 10,186,171 9,239,609
$ 6,032 =
$ - -
$ (475,216) -
$ - 24
$ - 77,376




EYENOVIA, INC.
NOTES TO CONDENSED FINANCIAL STATEMENTS
(UNAUDITED)
Note 1 — Business Organization, Nature of Operations and Basis of Presentation

Eyenovia. Inc. (“Eyenovia” or the “Company”) is a clinical stage ophthalmic biopharmaceutical company developing a pipeline of microdose array print (MAPT™)
therapeutics. Eyenovia aims to achieve clinical microdosing of next-generation formulations of well-established ophthalmic pharmaceutical agents using its high-precision
targeted ocular delivery system branded the Optej et®, which has the potential to replace conventional eye dropper delivery and improve safety, tolerability, patient compliance
and topical delivery success for ophthalmic eye treatments. In the clinic, the Optejet has demonstrated the ability to horizontally deliver ophthalmic medication with a success
rate significantly higher than that of traditional eye drops (~ 90% vs. ~ 50%). Using its proprietary delivery technology, Eyenovia is developing the next generation of smart
ophthalmic therapies which target new indications or new combinations where there are currently no comparable drug therapies approved by the U.S. Food and Drug
Administration (the “FDA”). Eyenovia’s microdose therapeutics follow the FDA-designated pharmaceutical registration and regulatory process. Its products are classified by
the FDA as drugs, and not medical devices or drug-device combination products.

The accompanying unaudited condensed financial statements have been prepared in accordance with accounting principles generally accepted in the United States of America
(“U.S. GAAP”) for interim financial information and with the instructions to Form 10-Q and Article 8 of Regulation S-X. Accordingly, they do not include all of the
information and disclosures required by U.S. GAAP for complete financial statements. In the opinion of management, such statements include all adjustments (consisting only
of normal recurring items) which are considered necessary for a fair presentation of the condensed financial statements of the Company as of June 30, 2020 and for the three
and six months ended June 30, 2020 and 2019. The results of operations for the three and six months ended June 30, 2020 are not necessarily indicative of the operating results
for the full year ending December 31, 2020 or any other period. These unaudited condensed financial statements should be read in conjunction with the audited financial
statements and related disclosures of the Company as of December 31, 2019 and for the year then ended, which were included in the Company’s Annual Report on Form 10-K
filed with the Securities and Exchange Commission (“SEC”) on March 30, 2020.

Note 2 — Summary of Significant Accounting Policies

Since the date of the Company’s Annual Report on Form 10-K for the year ended December 31, 2019, there have been no material changes to the Company’s significant
accounting policies, except as disclosed below.

Liquidity and Going_ Concern

As of June 30, 2020, the Company had cash and cash equivalents of approximately $10.2 million and an accumulated deficit of approximately $68.1 million. For the six months
ended June 30, 2020 and 2019, the Company incurred net losses of approximately $10.5 million and $11.3 million, respectively, and used cash in operations of approximately
$9.9 million and $11.0 million, respectively. Subsequent to June 30, 2020, we entered into a License Agreement with Arctic Vision (Hong Kong) Limited (“Arctic Vision”)
pursuant to which we received an upfront payment of $4.0 million before any payments to Senju Pharmaceutical Co., Ltd. (“Senju”). In addition, we received approximately
$1.3 million from the exercise of warrants issued in our private placement of common stock and warrants that closed on March 24, 2020. See Note 11 — Subsequent Events for
details.

The Company has not yet generated revenues or achieved profitability and expects to continue to incur cash outflows from operations. The Company expects that its research
and development and general and administrative expenses will continue to increase and, as a result, it will eventually need to generate significant product revenues to achieve
profitability. These circumstances raise substantial doubt about the Company’s ability to continue as a going concern within one year after the date that these financial
statements are issued. Implementation of the Company’s plans and its ability to continue as a going concern will depend upon the Company’s ability to raise further capital,
through the sale of additional equity or debt securities or otherwise, to support its future operations.

The Company’s operating needs include the planned costs to operate its business, including amounts required to fund working capital and capital expenditures. The Company’s
future capital requirements and the adequacy of its available funds will depend on many factors, including the Company’s ability to successfully commercialize its products and
services, competing technological and market developments, and the need to enter into collaborations with other companies or acquire other companies or technologies to
enhance or complement its product and service offerings. If the Company is unable to secure additional capital, it may be required to curtail its research and development
initiatives and take additional measures to reduce costs in order to conserve its cash.




EYENOVIA, INC.
NOTES TO CONDENSED FINANCIAL STATEMENTS
(UNAUDITED)
Note 2 — Summary of Significant Accounting Policies — Continued

Cash and Cash Equivalents

The Company considers all highly liquid investments with an original maturity of three months or less to be cash equivalents in the financial statements.

The Company has cash deposits in a financial institution which, at times, may be in excess of Federal Deposit Insurance Corporation (“FDIC”) insurance limits. The Company
has not experienced losses in such accounts and periodically evaluates the creditworthiness of its financial institutions. As of June 30, 2020 and December 31, 2019, the
Company had cash balances in excess of FDIC insurance limits of $9,936,171 and $13,902,601, respectively.

Stock-Based Compensation

The Company measures the cost of services received in exchange for an award of equity instruments based on the fair value of the award. The fair value of the award is
measured on the grant date and the fair value amount is then recognized over the period during which services are required to be provided in exchange for the award, usually
the vesting period. Upon the exercise of an option, the Company issues new shares of common stock out of the shares reserved for issuance under its equity plans.

Convertible Instruments

The Company evaluates its convertible instruments to determine if those contracts or embedded components of those contracts qualify as derivative financial instruments to be
separately accounted for in accordance with Topic 815 of the Financial Accounting Standards Board ("FASB") Accounting Standards Codification (“ASC”). The accounting
treatment of derivative financial instruments requires that the Company record embedded conversion options and any related freestanding instruments at their fair values as of
the inception date of the agreement and at fair value as of each subsequent balance sheet date. Any change in fair value is recorded as non-operating, non-cash income or
expense for each reporting period at each balance sheet date. The Company reassesses the classification of its derivative instruments at each balance sheet date. If the
classification changes as a result of events during the period, the contract is reclassified as of the date of the event that caused the reclassification. Embedded conversion options
and any related freestanding instruments are recorded as a discount to the host instrument.

If the instrument is determined to not be a derivative liability, the Company then evaluates for the existence of a beneficial conversion feature by comparing the commitment
date fair value to the effective conversion price of the instrument.

Net Loss Per Common Share

Basic net loss per common share is computed by dividing net loss by the weighted average number of common shares outstanding during the period. Diluted earnings per share
reflects the potential dilution that could occur if securities or other instruments to issue common stock were exercised or converted into common stock.

The following securities are excluded from the calculation of weighted average diluted common shares because their inclusion would have been anti-dilutive:

June 30,
2020 2019
Options 3,290,357 1,563,366
‘Warrants 3,344,154 -
Restricted stock units 60,355 20,165
Total potentially dilutive shares 6,694,866 1,583,531




EYENOVIA, INC.
NOTES TO CONDENSED FINANCIAL STATEMENTS
(UNAUDITED)
Note 2 — Summary of Significant Accounting Policies — Continued
Recently Adopted Accounting Pronouncements
In July 2017, the FASB issued ASU No. 2017-11, “Earnings Per Share (Topic 260) and Derivatives and Hedging (Topic 815)- Accounting for Certain Financial Instruments
with Down Round Features” (“ASU 2017-117). Equity-linked instruments, such as warrants and convertible instruments may contain down round features that result in the
strike price being reduced on the basis of the pricing of future equity offerings. Under ASU 2017-11, a down round feature will no longer require a freestanding equity-linked
instrument (or embedded conversion option) to be classified as a liability that is remeasured at fair value through the income statement (i.e. marked-to-market). However, other
features of the equity-linked instrument (or embedded conversion option) must still be evaluated to determine whether liability or equity classification is appropriate. Equity
classified instruments are not marked-to-market. For earnings per share ("EPS") reporting, the ASU requires companies to recognize the effect of the down round feature only
when it is triggered by treating it as a dividend and as a reduction of income available to common shareholders in basic EPS. The amendments in this ASU are effective for all
entities for fiscal years, and interim periods within those fiscal years, beginning after December 15, 2019. This standard was adopted on January 1, 2020 and did not have a
material impact on the Company’s financial position, results of operations or cash flows.
Note 3 — Prepaid Expenses and Other Current Assets

As of June 30, 2020 and December 31, 2019, prepaid expenses and other current assets consisted of the following:

June 30, December 31,

2020 2019
(unaudited)
Prepaid insurance expenses $ 433,639 $ 33,923
Payroll tax receivable 176,385 95,233
Prepaid Nasdaq annual fees 65,420 -
Prepaid research and development expenses 26,660 17,978
Prepaid patent expenses 35,916 12,404
Prepaid conference expenses 35,003 10,600
Prepaid rent and security deposit 21,994 2,463
Other 14,066 24,079
Total prepaid expenses and other current assets $ 809,083 $ 196,680

Note 4 — Accrued Compensation
As of June 30, 2020 and December 31, 2019, accrued compensation consisted of the following:

June 30, December 31,

2020 2019
(unaudited)
Accrued bonus expenses $ 380,320 $ 897,839
Accrued payroll expenses 193,586 19,034
Total accrued compensation $ 573,906 $ 916,873




EYENOVIA, INC.
NOTES TO CONDENSED FINANCIAL STATEMENTS

(UNAUDITED)

Note 5 — Accrued Expenses and Other Current Liabilities

As of June 30, 2020 and December 31, 2019, accrued expenses and other current liabilities consisted of the following:

June 30, December 31,
2020 2019
(unaudited)
Accrued legal expenses $ 409,074 $ -
Accrued research and development expenses 201,794 208,175
Accrued professional services 44,368 97,396
Credit card payable 19,887 56,979
Leasehold improvements - 42,500
Accrued franchise tax - 40,995
Accrued travel and entertainment expenses 5,730 7,385
Other 372 -
Total accrued expenses and other current liabilities $ 681,225 $ 453,430
Note 6 — Notes Payable
As of June 30, 2020 and December 31, 2019, notes payable consisted of the following:
June 30, December 31,
2020 2019
(unaudited)
Paycheck Protection Program loan $ 463,353 $ o
Directors and officers insurance policy loan 265,892 -
729,245 -
Less current maturities (421,599) -
$ 307,646 $ -

On February 24, 2020, the Company issued a note payable (the “Note”) for the purchase of a directors and officers liability insurance policy. The Note is payable in 9 monthly
payments of $53,750 for an aggregate principal amount of $475,216. The Note accrues interest at a rate of 4.29% per year and matures on November 24, 2020. During the six
months ended June 30, 2020, the Company repaid principal on the Note of $209,324.

On May 8, 2020, the Company received cash proceeds of $463,353 pursuant to a loan provided in connection with the Paycheck Protection Program under the CARES Act (the
“PPP Loan”). The PPP Loan matures on May 3, 2022, and bears interest at a fixed rate of 1.00% per annum.




EYENOVIA, INC.
NOTES TO CONDENSED FINANCIAL STATEMENTS
(UNAUDITED)
Note 6 — Notes Payable — Continued

Under the terms of the CARES Act, as amended by the Paycheck Protection Program Flexibility Act of 2020, the Company is eligible to apply for and receive forgiveness for
all or a portion of its PPP Loan. Such forgiveness will be determined, subject to limitations, based on the use of the loan proceeds for certain permissible purposes as set forth in
the PPP Loan, including, but not limited to, payroll costs and mortgage interest, rent or utility costs (collectively, “Qualifying Expenses”) incurred during the 24 weeks
subsequent to funding, and on the maintenance of employee and compensation levels following the funding of the PPP Loan. The Company intends to use the proceeds of its
PPP Loan for Qualifying Expenses. However, no assurance is provided that the Company will be able to obtain forgiveness of its PPP Loan in whole or in part. Any amounts
that are not forgiven incur interest at 1.0% per annum and monthly repayments of principal and interest are deferred until six months after the Small Business Administration
makes a determination on forgiveness. While the PPP Loan currently has a two-year maturity, the amended law permits the borrower to request a five-year maturity from its
lender.

During the three months ended June 30, 2020 and 2019, the Company recorded interest expense of $4,333 and $0, respectively, and $6,032 and $0 for the six months ended
June 30, 2020 and 2019, respectively.

Note 7 — Commitments and Contingencies
Litigations, Claims and Assessments

The Company may be involved in legal proceedings, claims and assessments arising in the ordinary course of business. The Company records legal costs associated with loss
contingencies as incurred and accrues for all probable and estimable settlements.

Note 8 — Related Party Transactions
Consulting Agreements

A company in which a member of the Company’s Board of Directors is part owner is a party to a consulting agreement with the Company dated July 6, 2017 that provides for
the payment of $9,567 per month, and $250 per hour for any additional work, for advisory services performed by such director. The Company incurred expenses of $28,701 and
$50,634 for the three months ended June 30, 2020 and 2019, respectively, and $57,402 and $98,835 for the six months ended June 30, 2020 and 2019, respectively, related to
the agreement which was included within general and administrative expenses on the condensed statements of operations.

Lease Agreements

The Company’s Vice President of Research and Development and Manufacturing (“VP of R&D”) owns a company that entered into a lease agreement with the Company on
September 15, 2016 to lease 953 square feet of space located in Reno, NV with respect to its research and development activities. The initial monthly base rent was $3,895 per
month over the term of the lease and the security deposit was $3,895. On September 15, 2018, the Company amended the lease agreement to extend it until September 14, 2020
and increase the monthly base rent and security deposit to $4,012. The lease agreement was amended again on April 6, 2020 to lease additional space and increase the monthly
base rent and security deposit to $5,247. The Company made $70,000 of leasehold improvements related to this lease which are included on the balance sheet. The Company’s
rent expense amounted to $15,494 and $12,036 for the three months ended June 30, 2020 and 2019, respectively, and $27,530 and $24,072, respectively, for the six months
ended June 30, 2020 and 2019, respectively.
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EYENOVIA, INC.
NOTES TO CONDENSED FINANCIAL STATEMENTS
(UNAUDITED)

Note 8 — Related Party Transactions - Continued

Research and Development Activities

The VP of R&D is the sole owner and President of a company that performs contract engineering services for the Company. During the three and six months ended June 30,
2020, the Company recognized research and development expense of $229,034 and $472,805, respectively, related to services provided by such vendor. During the three and
six months ended June 30, 2019, the Company recognized research and development expense of $210,420 and $530,560, respectively, related to services provided by such

vendor. The Company had a liability of $95,087 and $89,052 to the vendor as of June 30, 2020 and December 31, 2019, respectively.

The Company recognized $46,050 and $97,387 of compensation expense related to the VP of R&D’s salary during the three and six months ended June 30, 2020, respectively.
The Company recognized $46,050 and $94,100 of compensation expense during the three and six months ended June 30, 2019, respectively.

License Agreement

On March 8, 2015, the Company entered into an Exclusive License Agreement (the “Exclusive License Agreement”) with Senju whereby the Company agreed to grant to Senju
an exclusive, royalty-bearing license, with rights of sublicense, for its medical device technology for the piezoelectric delivery of ophthalmic medications to develop, make,
have made, manufacture, use, import, market, sell, and otherwise distribute such products in Asia. In consideration for the license, Senju agreed to pay to Eyenovia five percent
(5%) royalties on sales (net of certain manufacturing costs) for the term of the Exclusive License Agreement, subject to certain adjustments upon the loss of patent coverage.
The Exclusive License Agreement will continue in full force and effect, on a country-by-country basis, until the later to occur of: (i) the tenth (10th) anniversary of the first
commercial sale of such a product candidate in a country or (ii) the expiration of the licensed patents in a country. As of the date of this filing, there had been no commercial
sales of such a product in Asia, and, therefore, no royalties had been earned. Senju is owned by the family of a former member of the Company’s Board of Directors and,
together, they beneficially own greater than 5% of the Company’s common stock.

On April 8, 2020, Eyenovia entered into an amendment (the “License Amendment”) to the Exclusive License Agreement. Pursuant to the License Amendment, the Company
can license to any third party the right to research, develop, commercialize, manufacture or use certain products identified below (the “Licensed Products”) previously licensed
to Senju in China (including the People’s Republic of China, Hong Kong, Macao, and Taiwan) and South Korea (the “Territory”) if such a license is executed by the Company
by April 8, 2021. The Licensed Products are those using piezo-print technology in a microdose dispenser with (i) atropine sulfate as its sole active ingredient to treat myopia in
humans and (ii) pilocarpine as its sole active ingredient to treat presbyopia in humans.

Pursuant to the License Amendment, the Company must pay Senju (a) close to a mid-double digit percentage of revenue on any lump-sum payments the Company receives
from the third party, revenue (net of costs) obtained by the Company from contract research and/or development of the Licensed Product in the Territory, and revenue (net of
costs) obtained by the Company from contract manufacture for the device of the Licensed Product in the Territory, the aggregate of which must be at least a high seven figure
dollar amount minimum payment to Senju; and (b) a lower-double digit percentage of any sales royalty revenue the Company receives from the third party. Unless a third-party
license is executed by the Company prior to April 8, 2021 (in which case, subject to early termination the License Amendment shall remain in effect for the duration of such
license), the License Amendment terminates on April 8, 2021, but may be terminated earlier by Senju upon the Company’s material breach of the License Amendment, subject
to a 60-day cure period.

The Exclusive License Agreement was further amended in a Letter Agreement by and between the Company and Senju on August 10, 2020 (the “Letter Agreement”). See Note
11 — Subsequent Events for details.




EYENOVIA, INC.
NOTES TO CONDENSED FINANCIAL STATEMENTS
(UNAUDITED)
Note 9 — Stockholders’ Equity
Equity Incentive Plan

On April 7, 2020, the Company’s Board of Directors approved the Company’s Amended and Restated 2018 Omnibus Stock Incentive Plan (the “Restated Plan”), which
stockholders approved on June 30, 2020. The Restated Plan makes certain changes to the Company’s 2018 Omnibus Stock Incentive Plan, as amended (the “2018 Plan”). For
example, the Restated Plan increases the number of shares of Company’s common stock reserved for issuance under the 2018 Plan to 2,950,000 shares. The Restated Plan
requires that all equity awards issued under the Restated Plan vest at least twelve months from the applicable grant date, subject to accelerated vesting, and provides that no
dividend or dividend equivalent will be paid on any unvested equity award, although dividends with respect to unvested portions of equity may accrue and be paid when, and if,
the awards later vest and the shares are actually issued to the grantee. In addition, the Restated Plan sets an annual limit on the grant date fair value of awards to any non-
employee director, together with any cash fees paid during the year, of $150,000, subject to certain exceptions for a non-executive chair of the Board. Finally, the Restated Plan
makes several administrative changes to the 2018 Plan, including to clarify that awards made under the Restated Plan are intended to be exempt from or comply with Section
409(A) of the Internal Revenue Code of 1986, as amended.

Securities Purchase Agreement

On March 24, 2020, the Company closed on a private placement of approximately $6.0 million of Units. Each Unit consists of (i) one share of the Company’s common stock,
(ii) a one-year warrant to purchase 0.5 of a share of common stock (“Class A Warrant™), and (iii) a five-year warrant to purchase 0.75 of a share of common stock (“Class B
Warrant”) (collectively, the Class A Warrants and Class B Warrants, the “Warrants”). The Units were sold to the public at a price of $2.21425 per Unit and to certain directors
and executive officers at a price of $2.42625 per Unit. The Company generated approximately $5.45 million of net proceeds in the offering after deducting placement agent fees
and offering expenses of $0.53 million. In the offering, the Company issued an aggregate of 2,675,293 shares of common stock, Class A Warrants to purchase up to 1,337,659
shares of common stock, and Class B Warrants to purchase up to 2,006,495 shares of common stock. The exercise price of the Class A Warrants issued to the public is $2.058
per share and the exercise price of the Class A Warrants issued to the directors and officers is $2.27 per share. These Warrants, taken together, had an intrinsic value of
$1,012,815 as of June 30, 2020. The exercise price of the Class B Warrants issued to the public is $2.4696 per share and the exercise price of the Class B Warrants issued to the
directors and officers is $2.724 per share. These Warrants, taken together, had an intrinsic value of $659,930 at June 30, 2020.

In connection with the offering, on March 23, 2020, the Company also entered into a Registration Rights Agreement with the investors. Pursuant to the Registration Rights
Agreement, the Company agreed to file with the SEC, no later than 30 days following the date on which the Company files its Form 10-K for the year ended December 31,
2019 with the SEC, a registration statement on Form S-3 covering the shares of common stock issued in the offering and the shares of common stock underlying the Warrants.
The Company timely filed the registration statement on Form S-3, which was declared effective by the SEC on May 13, 2020.

Stock Options

On January 31, 2020, the Company granted ten-year stock options to purchase 25,000 shares of common stock to its employees under the 2018 Plan. The shares vest over three
years from the date of grant with one-third vesting on the one-year anniversary of the date of grant and the balance vesting monthly over the remaining 24 months. The stock
options have an exercise price of $4.68 per share, which represents the Company’s closing stock price on the date of grant. The stock options had a grant date fair value of
$89,400, which the Company expects to recognize over the vesting period.

On May 28, 2020, the Company granted ten-year stock options to purchase 263,500 shares of common stock to its employees under the Restated Plan. The shares vest over
three years from the date of grant with one-third vesting on the one-year anniversary of the date of grant and the balance vesting monthly over the remaining 24 months. The
stock options have an exercise price of $2.89 per share, which represents the Company’s closing stock price on the date of grant. The stock options had a grant date fair value of
$587,100, which the Company expects to recognize over the vesting period.
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EYENOVIA, INC.
NOTES TO CONDENSED FINANCIAL STATEMENTS
(UNAUDITED)

Note 9 — Stockholders’ Equity — Continued

Stock Options - Continued

On June 3, 2020, the Company granted ten-year stock options to purchase 764,419 shares of common stock to its executive directors under the Restated Plan. The shares vest
over three years from the date of grant with one-third vesting on the one-year anniversary of the date of grant and the balance vesting monthly over the remaining 24 months.
The stock options have an exercise price of $2.72 per share, which represents the Company’s closing stock price on the date of grant. The stock options had a grant date fair

value of $1,603,600, which the Company expects to recognize over the vesting period.

In applying the Black-Scholes option pricing model to stock options granted, the Company used the following approximate assumptions:

For the Three Months Ended For the Six Months Ended
June 30, June 30,
2020 2019 2020 2019
Expected term (years) 5.85 n/a 5.85 5.85
Risk free interest rate 0.34% - 0.38% n/a 0.34% - 1.32% 2.53%
Expected volatility 99% n/a 96% - 99% 139%
Expected dividends 0.00% n/a 0.00% 0.00%

The Company has computed the fair value of stock options granted using the Black-Scholes option pricing model. Option forfeitures are accounted for at the time of
occurrence. The expected term is the estimated period of time that options granted are expected to be outstanding. The Company utilizes the “simplified” method to develop an
estimate of the expected term of “plain vanilla” employee option grants. The Company does not have a trading history to support its historical volatility calculations.
Accordingly, the Company used a blended volatility whereby it uses its historical volatility for the period from its IPO through the valuation date and uses the average of peer-
group data of six comparable entities to supplement its own historical data for the preceding years in computing its expected volatility. The risk-free interest rate was
determined from the implied yields from U.S. Treasury zero-coupon bonds with a remaining term consistent with the expected term of the instrument being valued.

The weighted average estimated grant date fair value of the stock options granted for the three months ended June 30, 2020 was approximately $2.13 per share. There were no
stock options granted during the three months ended June 30, 2019. The weighted average estimated grant date fair value of the stock options granted for the six months ended

June 30, 2020 and 2019 was approximately $2.17 and $2.50 per share, respectively.

A summary of the option activity during the six months ended June 30, 2020 is presented below:

‘Weighted
Weighted Average
Average Remaining Aggregate
Number of Exercise Life Intrinsic
Options Price In Years Value

Outstanding January 1, 2020 2,237,438 $ 3.51
Granted 1,052,919 2.81
Exercised = =
Outstanding June 30, 2020 3290357 $ 3.29 83 3§ 1,131,580
Exercisable June 30, 2020 1,436,735 § 3.38 69 $ 1,019,817
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EYENOVIA, INC.
NOTES TO CONDENSED FINANCIAL STATEMENTS
(UNAUDITED)
Note 9 — Stockholders’ Equity - Continued
Stock Options — Continued

The following table presents information related to stock options as of June 30, 2020:

Options Outstanding Options Exercisable
‘Weighted
Outstanding Average Exercisable
Exercise Number of Remaining Life Number of
Price Options In Years Options

$ 1.24 260,000 4.7 260,000
$ 1.95 700,281 7.0 678,127
$ 2.72 764,419 - -
$ 2.74 6,000 8.5 2,833
$ 2.89 263,500 - -
$ 3.11 681,572 9.1 45,285
$ 4.00 2,000 8.4 1,056
$ 4.68 25,000 - -
$ 5.10 6,000 8.2 3,500
$ 5.19 16,500 8.2 9,625
$ 5.25 26,668 6.3 24,582
$ 6.20 311,499 8.1 251,933
$ 6.30 60,000 8.0 38,333
$ 8.72 166,918 7.8 121,461

3,290,357 6.9 1,436,735

Stock-Based Compensation Expense

The Company recorded stock-based compensation expense related to stock options and restricted stock units. During the three months ended June 30, 2020 and 2019, the
Company recorded expense of $633,146 ($348,447 of which was included within research and development expenses and $284,699 was included within general and
administrative expenses on the condensed statement of operations) and $424,019 (8206,834 of which was included within research and development expenses and $217,185
was included within general and administrative expenses on the condensed statements of operations), respectively. During the six months ended June 30, 2020 and 2019, the
Company recorded expense of $1,217,011 ($655,856 of which was included within research and development expenses and $561,155 was included within general and
administrative expenses on the condensed statements of operations) and $1,456,979 ($900,917 of which was included within research and development expenses and $556,062
was included within general and administrative expenses on the condensed statements of operations) during the six months ended June 30, 2020 and 2019, respectively. As of
June 30, 2020, there was $4,312,311 of unrecognized stock-based compensation expense which the Company expects to recognize over a weighted average period of 2.3 years.

Warrant Exercises
During the three and six months ended June 30, 2020, Warrants to purchase 91,453 and 76,211 shares of common stock with an exercise price of $2.058 and $2.4696 per share,

respectively, were exercised for aggregate proceeds of $376,421.
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EYENOVIA, INC.
NOTES TO CONDENSED FINANCIAL STATEMENTS
(UNAUDITED)
Note 10 — Employee Benefit Plans
401(k) Plan

In April 2019, the Company adopted the Eyenovia 401(k) Plan (the “Plan”), which went into effect in May 2019. All Company employees are able to participate in the Plan,
subject to eligibility requirements as outlined in the Plan documents. Under the terms of the Plan, eligible employees are able to defer a percentage of their pay every pay period
up to annual limitations set by Congress and the Internal Revenue Service under Section 401(k) of the Internal Revenue Code. For 2020, the Company’s Board of Directors has
approved a matching contribution equal to 100% of elective deferrals up to 4% of eligible earnings with the matching contribution subject to certain vesting requirements as
outlined in the Plan documents. During the six months ended June 30, 2020 and 2019, the Company recorded expense of $80,486 and $16,043 associated with its matching
contributions, respectively. During the three months ended June 30, 2020 and 2019, the Company recorded expense of $22,515 and $0 associated with its matching
contributions, respectively.

Note 11 — Subsequent Events
Warrant Exercises

Subsequent to June 30, 2020, Warrants to purchase 497,908 and 94,840 shares of common stock with an exercise price of $2.058 and $2.4696 per share, respectively, were
exercised for aggregate proceeds of approximately $1.3 million.

License Agreements

On August 10, 2020, Eyenovia entered into a License Agreement (the “License Agreement”) with Arctic Vision pursuant to which Arctic Vision may develop and
commercialize MicroPine for the treatment progressive myopia and MicroLine for the treatment of presbyopia in Greater China (mainland China, Hong Kong, Macau and
Taiwan) and South Korea.

Under the terms of the License Agreement, Eyenovia received an upfront payment of $4.0 million before any payments to Senju. In addition, Eyenovia may receive up to a total
of $41.75 million in additional payments, based on various development and regulatory milestones, including the initiation of clinical research and approvals in Greater China
and South Korea, and development costs. Arctic Vision also will purchase its supply of MicroPine and MicroLine from Eyenovia or, for such products not supplied by
Eyenovia, pay Eyenovia a mid-single digit percentage royalty on net sales of such products, subject to certain adjustments. Eyenovia will pay a mid-double digit percentage of
such payments, royalties, or net proceeds of such supply to Senju pursuant to the Exclusive License Agreement with Senju, as amended by the License Amendment dated April
8, 2020, and a Letter Agreement dated August 10, 2020.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations.

The following discussion and analysis of the results of operations and financial condition of Eyenovia, Inc. (“Eyenovia,” the “Company,” “we,” “us” and “our”) as
of June 30, 2020 and for the three and six months ended June 30, 2020 and 2019 should be read in conjunction with our unaudited condensed financial statements and the
notes thereto included elsewhere in this Quarterly Report on Form 10-Q and with our audited financial statements and the notes thereto included in our Annual Report on
Form 10-K for the year ended December 31, 2019 as filed with the Securities and Exchange Commission (“SEC”) on March 30, 2020.

Forward Looking Statements

This report contains “forward-looking statements.” Specifically, all statements other than statements of historical facts included in this report, including regarding our
financial position, business strategy and plans and objectives of management for future operations, are forward-looking statements. These forward-looking statements are based
on the beliefs of management at the time these statements were made, as well as assumptions made by and information currently available to management. When used in this
report, the words “anticipate,” “believe,” “estimate,” “expect,” “may,” “might,” “will,” “continue” “intend,” and “plan” and words or phrases of similar import are intended to
identify forward-looking statements. These statements reflect our current view with respect to future events and are subject to risks, uncertainties and assumptions related to
various factors that could cause actual results and the timing of events to differ materially from future results expressed or implied by such forward-looking statements. Factors
that could cause or contribute to such differences include, but are not limited to, those discussed in the section titled “Risk Factors” included in our most recent Annual report
on Form 10-K filed with the SEC. Furthermore, such forward-looking statements speak only as of this Quarterly Report on Form 10-Q. Except as required by law, we
undertake no obligation to update any forward-looking statements to reflect events or circumstances after the date of such statements.

2

Overview

We are a clinical stage ophthalmic biopharmaceutical company developing a pipeline of microdose array print (MAP) therapeutics. Eyenovia aims to achieve clinical
microdosing of next-generation formulations of well-established ophthalmic pharmaceutical agents using its high-precision targeted ocular delivery system, branded the
Optejet, which has the potential to replace conventional eye dropper delivery and improve safety, tolerability, patient compliance and topical delivery success for ophthalmic
eye treatments. In the clinic, the Optejet has demonstrated the ability to horizontally deliver ophthalmic medication with a success rate significantly higher than traditional eye
drops (~ 90% vs. ~ 50%). Eyenovia’s technology also can deliver up to a 75% reduction in ocular drug and preservative exposure and has demonstrated significant
improvement in the therapeutic index in drugs used for mydriasis and IOP lowering through three Phase II and Phase III trials. Using the Optejet, Eyenovia is developing the
next generation of smart ophthalmic therapeutics which target new indications or new combinations where there are currently no comparable drug therapies approved by the
U.S. Food and Drug Administration, or the FDA. Eyenovia’s microdose therapeutics follow the FDA-designated pharmaceutical registration and regulatory process. Its
products are classified by the FDA as drugs, and not medical devices or drug-device combination products.

On October 29, 2019, the Company announced that it is advancing the development of its MicroLine program for the improvement in near vision in patients with
presbyopia towards Phase III clinical studies. As a result of prioritizing MicroLine, in tandem with its MicroPine (progressive myopia) and MicroStat (mydriasis) programs, the
Company deferred development activities for its MicroProst (glaucoma and ocular hypertension) and MicroTears (red eye and itch relief lubrication) programs.

Presbyopia is a non-preventable, age-related hardening of the lens, which causes the gradual loss of the eye’s ability to focus on nearby objects. There currently are no
known FDA-approved drugs for the improvement of near vision in patients with presbyopia, although other companies have related therapies in their pipeline. Eyenovia has
planned two Phase III VISION trials for MicroLine. MicroPine is the Company’s first-in-class topical therapy for the treatment of progressive myopia, a back-of-the-eye ocular
disease associated with pathologic axial elongation and sclero-retinal stretching affecting approximately five million people in the United States. In February 2019, the FDA
accepted Eyenovia’s investigational new drug application, or IND, to initiate its Phase III registration trial of MicroPine (the CHAPERONE study) to reduce the progression of
myopia in children. Eyenovia enrolled its first patient in the CHAPERONE study in June 2019. Due to the COVID-19 pandemic, the Company has previously experienced
delays in trial enrollment and initiation as a result of reduced clinical trial activities and operations at investigator sites. However, the Company has since been able to resume
enrollment in the CHAPERONE study, and in the coming months, subject to any impacts of the COVID-19 pandemic, anticipates initiating its Phase III VISION trials for
MicroLine. In addition, on August 10, 2020, the Company entered into License Agreement with Arctic Vision (Hong Kong) Limited (“Arctic Vision”) to develop and
commercialize MicroPine for the treatment progressive myopia and MicroLine for the treatment of presbyopia in Greater China (mainland China, Hong Kong, Macau and
Taiwan) and South Korea.

MicroStat is Eyenovia’s fixed combination formulation of phenylephrine-tropicamide for mydriasis, designed to be a novel approach for the estimated 80 million
office-based comprehensive and diabetic eye exams performed every year in the United States. Eyenovia has completed its Phase III trials for MicroStat and announced
positive results from these studies, known as MIST-1 and MIST-2. The Company currently remains on track to file a new drug application, or NDA, with the FDA for
MicroStat in 2020, although the COVID-19 pandemic could change that.
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Results from our previous three Phase II clinical trials have been published in peer-reviewed literature. Two studies evaluating our mydriatic agents demonstrated how
the Optejet consistently delivered precision dosing at the volume of the eye’s natural tear film capacity of 6-8 pL, which reduced ocular and systemic drug and preservative
exposure, while demonstrating pupil dilation comparable to conventional eye drops with fewer side effects. In the third study, we evaluated usability, patient tolerability and
IOP lowering of microdosed latanoprost administered with the Optejet. In this study, eyes receiving microdosed latanoprost achieved IOP reduction consistent with published
literature on latanoprost eye drops, and administration of the medication was successful in a single attempt in more than 90% of cases. Based on the results from these clinical
trials, we are advancing MicroLine, MicroPine, MicroStat, and MicroProst (should we resume the program) utilizing the 505(b)(2) pathway. Where possible, we also intend to
use this pathway for future clinical trials in new indications with significant unmet needs.

We have not completed development of any product candidate and we have therefore not generated any revenues from product sales.

Historically, we have financed our operations principally through equity offerings, including our initial public offering, numerous follow-on public offerings in 2018
and 2019, and our private placement that closed in March 2020. Based upon our current operating plan, there is substantial doubt about our ability to continue as a going
concern for a period of at least the next twelve months. Our ability to continue as a going concern depends on our ability to raise additional capital, through the sale of equity or
debt securities to support our future operations. If we are unable to secure additional capital, we may be required to curtail our research and development initiatives and take

additional measures to reduce costs.

Our net losses were $5.0 million and $10.5 million for the three and six months ended June 30, 2020. As of June 30, 2020, we had working capital and an accumulated
deficit of $8.2 million and $68.1 million, respectively.

Financial Overview
Revenue

We have not generated any revenue from product sales since our inception and do not expect to generate any revenue from the sale of products in the near future. Our
ability to generate revenues will depend heavily on the successful development, regulatory approval and commercialization of our micro-therapeutic product candidates.

Research and Development Expenses

Research and development expenses are incurred in connection with the research and development of our microdose-therapeutics and consist primarily of contract
service expenses. Given where we are in our life cycle, we do not separately track research and development expenses by project. Our research and development expenses
consist of:

direct clinical and non-clinical expenses, which include expenses incurred under agreements with contract research organizations, contract manufacturing
organizations, and costs associated with preclinical activities, development activities and regulatory activities;

personnel-related expenses, which include expenses related to consulting agreements with individuals that have since entered into employment agreements with us
as well as salaries and other compensation of employees that is attributable to research and development activities; and

facilities and other expenses, which include direct and allocated expenses for rent and maintenance of facilities, marketing, insurance and other supplies used in
research and development activities.

We expense research and development costs as incurred. We record costs for some development activities, such as clinical trials, based on an evaluation of the progress
to completion of specific tasks using data such as subject enrollment, clinical site activations or other information our vendors provide to us.

We expect that our research and development expenses will increase with the continuation of the aforementioned initiatives.
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General and Administrative Expenses

General and administrative expenses consist primarily of payroll and related expenses, legal and other professional services, as well as non-cash stock-based
compensation expense. We anticipate that our general and administrative expenses will increase in the future as we increase our headcount to support our continued research
and development and the potential commercialization of our product candidates. We also anticipate increased expenses related to audit, legal, regulatory, and tax-related
services associated with maintaining compliance with exchange listing and SEC requirements. In addition, director and officer insurance premiums and investor relations costs
associated with being a public company are expected to continue increasing.

Results of Operations
Three Months Ended June 30, 2020 Compared with Three Months Ended June 30, 2019

Research and Development Expenses

Research and development expenses for the three months ended June 30, 2020 totaled $2.9 million, a decrease of $0.7 million, or 18%, as compared to $3.6 million
recorded for the three months ended, June 30, 2019. Research and development expenses consisted of the following:

For the Three Months Ended

June 30,
2020 2019
Direct clinical and non-clinical expenses $ 1,503,565 $§ 2,219,648
Personnel-related expenses 727,519 783,708
Non-cash stock-based compensation expenses 348,447 206,834
Supplies and materials 284,908 352,916
Facilities and other expenses 50,811 4,916
Total research and development expenses $ 2915250 $ 3,568,022

The decrease in direct clinical and non-clinical expenses, personnel-related expenses and supplies and materials was primarily due to a decrease in activity related to
the impact of the COVID-19 pandemic and the resulting social distancing and shelter in place orders. The increase in non-cash stock-based compensation expense was due to
additional stock options that were granted subsequent to June 30, 2019. The increase in facilities and other expenses is due to an increase in depreciation on newly acquired
assets in addition to an increase in travel-related expenses related to clinical studies.

General and Administrative Expenses

General and administrative expenses for the three months ended June 30, 2020 totaled $2.1 million, an increase of $0.3 million, or 16%, as compared to $1.8 million
recorded for the three months ended June 30, 2019. This increase was primarily attributable to a $0.5 million increase in professional services related to business development
activities. This was offset by a decrease of $0.1 million in advertising and marketing and $0.1 million in travel expenses related to the impact of the COVID-19 pandemic.

Six Months Ended June 30, 2020 Compared with Six Months Ended June 30, 2019

Research and Development Expenses

Research and development expenses for the six months ended June 30, 2020 totaled $6.5 million, a decrease of $1.0 million, or 14%, as compared to $7.6 million
recorded for the six months ended, June 30, 2019. Research and development expenses consisted of the following:
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For the Six Months Ended

June 30,
2020 2019
Direct clinical and non-clinical expenses $ 3,330,782 $ 4,409,969
Personnel-related expenses 1,642,668 1,524,941
Non-cash stock-based compensation expenses 655,856 900,917
Supplies and materials 782,504 732,262
Facilities and other expenses 137,727 8,829
Total research and development expenses $ 6,549,537 $ 7,576,918

The decrease in direct clinical and non-clinical expenses was primarily due to a decrease in activity related to the impact of the COVID-19 pandemic and the resulting
social distancing and shelter in place orders. The increase in personnel-related expenses and supplies and materials and facilities and other expenses was primarily due to the
hiring of two additional employees as we expanded our research and development activities for our microdose therapeutics in the second half of 2019. The decrease in non-cash
stock-based compensation expense as compared to the 2019 period was primarily due to certain stock options that were accelerated and immediately vested in February 2019
slightly offset by additional options granted subsequent to June 30, 2019.

General and Administrative Expenses

General and administrative expenses for the six months ended June 30, 2020 totaled $3.9 million, an increase of $0.1 million, or 5%, as compared to $3.8 million
recorded for the six months ended June 30, 2019. This increase was primarily attributable to a $0.4 million increase in professional services related to business development
activities and $0.2 million in patent related expenses which is expected to continue to increase as programs are further developed. This was offset by a $0.3 million decrease in
travel and entertainment expenses and $0.2 million in contracted services and marketing related to the impact of the COVID-19 pandemic.

Liquidity and Capital Resources
Since inception, we have experienced negative cash flows from operations. As of June 30, 2020, our accumulated deficit since inception was $68.1 million.

As of June 30, 2020, we had a cash balance of $10.2 million, working capital of $8.2 million and stockholders’ equity of $8.3 million. As of June 30, 2020 and
December 31, 2019, we had $0.7 million and $0, respectively, of debt outstanding.

Subsequent to June 30, 2020, we entered into a License Agreement with Arctic Vision in which we received an upfront payment of $4.0 million before any payments
to Senju. In addition, we received approximately $1.3 million from the exercise of warrants issued in our private placement that closed on March 24, 2020.

These conditions raise substantial doubt about our ability to continue as a going concern for a period of at least one year from the date that the financial statements
included elsewhere in this Quarterly Report on Form 10-Q are issued. Our financial statements do not include adjustments to the amounts and classification of assets and
liabilities that may be necessary should we be unable to continue as a going concern. Our ability to continue as a going concern depends on our ability to raise additional capital
through the sale of equity or debt securities to support our future operations. Our operating needs include the planned costs to operate our business, including amounts required
to fund research and development activities including clinical studies, working capital and capital expenditures. Our future capital requirements and the adequacy of our
available funds will depend on many factors, including our ability to successfully commercialize our products and services, competing technological and market developments,
and the need to enter into collaborations with other companies or acquire other companies or technologies to enhance or complement our product and service offerings. If we
are unable to secure additional capital, we may be required to curtail our research and development initiatives and take additional measures to reduce costs in order to conserve
our cash.

During the six months ended June 30, 2020 and 2019, our sources and uses of cash were as follows:

Net cash used in operating activities for the six months ended June 30, 2020 was $9.9 million, which includes cash used to fund a net loss of $10.5 million, reduced by
$1.3 million of non-cash expenses, plus $0.7 million of cash used to fund changes in operating assets and liabilities. Net cash used in operating activities for the six months
ended June 30, 2019 was $11.0 million, which includes cash used to fund a net loss of $11.3 million, reduced by $1.5 million of non-cash expenses, plus $1.2 million of cash
used to fund changes in operating assets and liabilities.

Cash used in investing activities for the six months ended June 30, 2020 was $0.1 million, which was related to purchases of property and equipment. There was no

cash used in investing activities for the six months ended June 30, 2019.
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Net cash provided by financing activities for the six months ended June 30, 2020 totaled $6.1 million, which was attributable to aggregate net proceeds from the sale
of common stock and warrants in our private placement of $5.4 million, $0.5 million in proceeds from a loan in connection with the Paycheck Protection Program under the
Cares Act and $0.4 million of proceeds from the exercise of stock warrants. This was slightly offset by the repayment of notes payable of $0.2 million. Cash provided by
financing activities for the six months ended June 30, 2019 totaled $0.6 million, which was attributable to proceeds from the exercise of stock options.

Off-Balance Sheet Arrangements

There are no off-balance sheet arrangements between us and any other entity that have, or are reasonably likely to have, a current or future effect on financial
conditions, changes in financial conditions, revenues or expenses, results of operations, liquidity, capital expenditures or capital resources that is material to stockholders.

Critical Accounting Policies
For a description of our critical accounting policies, see Note 2 — Summary of Significant Accounting Policies in Part 1, Item 1 of this Quarterly Report on Form 10-Q.
Recently Adopted Accounting Pronouncements

For a description of recently adopted accounting pronouncements, including adoption dates and estimated effects, if any, on our condensed financial statements, see
Note 2 — Summary of Significant Accounting Policies in Part 1, Item 1 of this Quarterly Report on Form 10-Q.

Item 3. Quantitative and Qualitative Disclosures About Market Risk.

Smaller reporting companies such as us are not required to provide the information required by this item.

Item 4. Controls and Procedures.
Evaluation of Disclosure Controls and Procedures

As of the end of the period covered by this Quarterly Report on Form 10-Q, we carried out an evaluation, under the supervision and with the participation of our
management, including our principal executive officer and principal financial and accounting officer, of the effectiveness of the design and operation of our disclosure controls
and procedures as defined in Rules 13a-15(e) and 15d-15(e) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”).

In designing and evaluating our disclosure controls and procedures, management recognizes that any disclosure controls and procedures, no matter how well designed
and operated, can provide only reasonable assurance of achieving the desired control objectives. In addition, the design of disclosure controls and procedures must reflect the
fact that there are resource constraints and that management is required to apply its judgment in evaluating the benefits of possible controls and procedures relative to their
costs.

Based on their evaluation, our principal executive officer and principal financial and accounting officer concluded that as of June 30, 2020 our disclosure controls and
procedures were designed to, and were effective to, provide assurance at a reasonable level that the information we are required to disclose in reports that we file or submit
under the Exchange Act is recorded, processed, summarized and reported within the time periods specified in SEC rules and forms, and that such information is accumulated
and communicated to our management, including our principal executive officer and principal financial and accounting officer, as appropriate, to allow timely decisions
regarding required disclosures as of June 30, 2020.

Changes in Internal Control over Financial Reporting
There has been no change in our internal control over financial reporting that occurred during the second quarter of 2020 that has materially affected, or is reasonably

likely to materially affect, our internal control over financial reporting.
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PART II - OTHER INFORMATION

Item 1. Legal Proceedings.

None.
Item 1A. Risk Factors.

Smaller reporting companies such as us are not required to provide the information required by this item.
Item 2. Unregistered Sales of Equity Securities and Use of Proceeds.
Recent Sales of Unregistered Securities

None.
Purchases of Equity Securities by the Issuer and Affiliated Purchasers

None.
Item 3. Defaults upon Senior Securities.

Not applicable.
Item 4. Mine Safety Disclosures.

Not applicable.
Item 5. Other Information.

None.
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Item 6. Exhibits.

Exhibit Incorporated by Reference (Unless Otherwise Indicated)

Number Exhibit Description Form File No. Exhibit Filing Date

10.24* Amendment to the Exclusive License Agreement by and between Eyenovia, Inc. — — — Filed herewith
and Senju Pharmaceutical Co., Ltd., dated April 8, 2020

10.25 Promissory Note and Agreement dated May 3, 2020 8-K 001-38365 10.24 May 8, 2020

10.26# Eyenovia, Inc. Amended and Restated 2018 Omnibus Stock Incentive Plan 8-K 001-38365 10.25 July 2, 2020

10.27* Letter Agreement by and between Eyenovia, Inc. and Senju Pharmaceutical Co., — — — Filed herewith
Ltd., dated August 10, 2020

10.28%* License Agreement by and between Eyenovia, Inc. and Artic Vision (Hong Kong) — — — Filed herewith
Limited, dated August 10, 2020

31.1 Certification of the Principal Executive Officer pursuant to Section 302 of the — — — Filed herewith
Sarbanes-Oxley Act of 2002

312 Certification of the Principal Financial and Accounting Officer pursuant to — — — Filed herewith
Section 302 of the Sarbanes-Oxley Act of 2002

32.1 Certification of the Principal Executive Officer pursuant to Section 906 of the — — — Filed herewith
Sarbanes-Oxley Act of 2002

322 Certification of the Principal Financial and Accounting Officer pursuant to — — — Filed herewith
Section 906 of the Sarbanes-Oxley Act of 2002

101 Interactive data files pursuant to Rule 405 of Regulation S-T: (i) Condensed

Balance Sheets as of June 30, 2020 and December 31, 2019; (ii) Condensed
Statements of Operations for the Three and Six Months Ended June 30, 2020 and
2019; (iii) Condensed Statements of Changes in Stockholders’ Equity for the
Three and Six Months Ended June 30, 2020 and 2019; Condensed Statements of
Cash Flows for the Six Months Ended June 30, 2020 and 2019; and (iv) Notes to
Condensed Financial Statements

* Portions of this exhibit have been redacted in compliance with Regulation S-K Item 601(b)(10).
# Management contract or other compensatory plan.
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https://content.equisolve.net/hyperiondefi/sec/0001104659-20-095393/for_pdf/tm2020508d1_ex10-24.htm
https://content.equisolve.net/hyperiondefi/sec/0001104659-20-095393/for_pdf/tm2020508d1_ex10-24.htm
https://content.equisolve.net/hyperiondefi/sec/0001104659-20-095393/for_pdf/tm2020508d1_ex10-24.htm
https://content.equisolve.net/hyperiondefi/sec/0001104659-20-095393/for_pdf/tm2020508d1_ex10-24.htm
http://www.sec.gov/Archives/edgar/data/1682639/000110465920058791/tm2018919d1_ex10-24.htm
http://www.sec.gov/Archives/edgar/data/1682639/000110465920058791/tm2018919d1_ex10-24.htm
http://www.sec.gov/Archives/edgar/data/1682639/000110465920058791/tm2018919d1_ex10-24.htm
http://www.sec.gov/Archives/edgar/data/1682639/000110465920058791/tm2018919d1_ex10-24.htm
http://www.sec.gov/Archives/edgar/data/1682639/000110465920058791/tm2018919d1_ex10-24.htm
http://www.sec.gov/Archives/edgar/data/1682639/000110465920058791/tm2018919d1_ex10-24.htm
http://www.sec.gov/Archives/edgar/data/1682639/000110465920080545/tm2023724d2_ex10-25.htm
http://www.sec.gov/Archives/edgar/data/1682639/000110465920080545/tm2023724d2_ex10-25.htm
http://www.sec.gov/Archives/edgar/data/1682639/000110465920080545/tm2023724d2_ex10-25.htm
http://www.sec.gov/Archives/edgar/data/1682639/000110465920080545/tm2023724d2_ex10-25.htm
http://www.sec.gov/Archives/edgar/data/1682639/000110465920080545/tm2023724d2_ex10-25.htm
http://www.sec.gov/Archives/edgar/data/1682639/000110465920080545/tm2023724d2_ex10-25.htm
https://content.equisolve.net/hyperiondefi/sec/0001104659-20-095393/for_pdf/tm2020508d1_ex10-27.htm
https://content.equisolve.net/hyperiondefi/sec/0001104659-20-095393/for_pdf/tm2020508d1_ex10-27.htm
https://content.equisolve.net/hyperiondefi/sec/0001104659-20-095393/for_pdf/tm2020508d1_ex10-27.htm
https://content.equisolve.net/hyperiondefi/sec/0001104659-20-095393/for_pdf/tm2020508d1_ex10-27.htm
https://content.equisolve.net/hyperiondefi/sec/0001104659-20-095393/for_pdf/tm2020508d1_ex10-28.htm
https://content.equisolve.net/hyperiondefi/sec/0001104659-20-095393/for_pdf/tm2020508d1_ex10-28.htm
https://content.equisolve.net/hyperiondefi/sec/0001104659-20-095393/for_pdf/tm2020508d1_ex10-28.htm
https://content.equisolve.net/hyperiondefi/sec/0001104659-20-095393/for_pdf/tm2020508d1_ex10-28.htm
https://content.equisolve.net/hyperiondefi/sec/0001104659-20-095393/for_pdf/tm2020508d1_ex31-1.htm
https://content.equisolve.net/hyperiondefi/sec/0001104659-20-095393/for_pdf/tm2020508d1_ex31-1.htm
https://content.equisolve.net/hyperiondefi/sec/0001104659-20-095393/for_pdf/tm2020508d1_ex31-1.htm
https://content.equisolve.net/hyperiondefi/sec/0001104659-20-095393/for_pdf/tm2020508d1_ex31-1.htm
https://content.equisolve.net/hyperiondefi/sec/0001104659-20-095393/for_pdf/tm2020508d1_ex31-2.htm
https://content.equisolve.net/hyperiondefi/sec/0001104659-20-095393/for_pdf/tm2020508d1_ex31-2.htm
https://content.equisolve.net/hyperiondefi/sec/0001104659-20-095393/for_pdf/tm2020508d1_ex31-2.htm
https://content.equisolve.net/hyperiondefi/sec/0001104659-20-095393/for_pdf/tm2020508d1_ex31-2.htm
https://content.equisolve.net/hyperiondefi/sec/0001104659-20-095393/for_pdf/tm2020508d1_ex32-1.htm
https://content.equisolve.net/hyperiondefi/sec/0001104659-20-095393/for_pdf/tm2020508d1_ex32-1.htm
https://content.equisolve.net/hyperiondefi/sec/0001104659-20-095393/for_pdf/tm2020508d1_ex32-1.htm
https://content.equisolve.net/hyperiondefi/sec/0001104659-20-095393/for_pdf/tm2020508d1_ex32-1.htm
https://content.equisolve.net/hyperiondefi/sec/0001104659-20-095393/for_pdf/tm2020508d1_ex32-2.htm
https://content.equisolve.net/hyperiondefi/sec/0001104659-20-095393/for_pdf/tm2020508d1_ex32-2.htm
https://content.equisolve.net/hyperiondefi/sec/0001104659-20-095393/for_pdf/tm2020508d1_ex32-2.htm
https://content.equisolve.net/hyperiondefi/sec/0001104659-20-095393/for_pdf/tm2020508d1_ex32-2.htm

SIGNATURES

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

EYENOVIA, INC.

August 14,2020 By: /s/ John Gandolfo

John Gandolfo
Chief Financial Officer
(Principal Financial and Accounting Officer)
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Exhibit 10.24
CONFIDENTIAL PORTIONS OF THIS EXHIBIT HAVE BEEN OMITTED PURSUANT TO REGULATION S-K ITEM 601(b)(10)(iv) OF THE SECURITIES ACT OF
1933, AS AMENDED. CERTAIN CONFIDENTIAL INFORMATION HAS BEEN EXCLUDED FROM THIS EXHIBIT BECAUSE IT (i) IS NOT MATERIAL AND (ii)
WOULD LIKELY CAUSE COMPETITIVE HARM TO EYENOVIA, INC. IF PUBLICLY DISCLOSED. THE REDACTED TERMS HAVE BEEN MARKED IN THIS
EXHIBIT AT THE APPROPRIATE PLACES WITH EMPTY BRACKETS INDICATED BY [ ].
LICENSE AMENDMENT
This LICENSE AMENDMENT (the “LA”) by and between:

Senju Pharmaceutical Co., Ltd., a corporation duly organized and existing under the laws of Japan, having a principal place of business at 3-1-9, Kawaramachi, Chuo-ku, Osaka
541-0048, Japan (“Senju”); and

Eyenovia, Inc., a corporation organized and existing under the laws of Delaware, having a principal place of business at 295 Madison Avenue, Suite 2400, New York, NY
10017, U.S.A. (“Eyenovia”);

shall be effective as of April 8, 2020 (the “LA Effective Date”), and where Senju and Eyenovia are each individually referred to herein as a “Party” and collectively referred to
as the “Parties”.

RECITALS
WHEREAS, Senju and Eyenovia are parties to an Exclusive License Agreement dated March 18, 2015 (the “Agreement”), which remains in full force and effect; and
WHEREAS, the Parties wish to confirm their mutual understanding of the terms of the Agreement as stated in this LA; and
WHEREAS, it is the intentions of the Parties that the terms of the Agreement be so confirmed by way of this LA.
NOW, THEREFORE, in consideration of the foregoing premises and the mutual covenants contained herein, the Parties hereby agree as follows:

1. Any capitalized terms in this LA shall have the meaning assigned to them in the Agreement, provided that the following terms are defined by this LA:




(1) “China” shall mean the People’s Republic of China, and also Hong Kong, Macao, and Taiwan.

(2) “LA Licensed Products” shall mean a Licensed Product using piezo-print technology in a microdose dispenser containing: the chemical substance atropine sulfate as
its sole active ingredient and that is used for the treatment of myopia in humans; the chemical substance pilocarpine as its sole active ingredient and that is used for the
treatment of presbyopia in humans.

(3) “LA Term” shall mean the period of time from the LA Effective Date until the end of one (1) year thereafter.

(4) “Senju Licensed Know-How " shall mean any and all information, data, clinical studies, instructions, proprietary information, trade secrets, techniques or materials
which are related to and generated by Senju’s activities (or those performed on Senju’s behalf) under the Agreement for the Licensed Product.

(5) “Senju Inventions” shall mean Inventions generating from Senju’s activities (or those performed on Senju’s behalf) under the Agreement for the Licensed Product.

For the LA Term and only for the LA Licensed Products, the Territory as stated in Section 1.15 of the Agreement shall exclude China and South Korea. For the purpose of
clarification, this exclusion shall not affect Senju’s rights to the LA Licensed Product outside of China and South Korea.

If before the end of the LA Term, Eyenovia enters into a definitive arrangement with any third party which Eyenovia designates (“Eyenovia Designated Third Party”) for
the LA Licensed Products in China and South Korea, then the exclusion of Section 2 of this LA shall continue as long as the definitive agreement with the Eyenovia
Designated Third Party is in place, unless otherwise altered by agreement of the Parties. Provided, however, that:

(1) Eyenovia itself may not research, develop, commercialize, manufacture, or use the LA Licensed Products in China and South Korea (and accordingly it doing so
would not extend the exclusion of Section 2 of this LA); this restriction would not apply to the third party under terms of a license agreement; and




(2) Subject to the terms and conditions of this LA, and without limitation of Sections 2.1.4, 6.1.1, 7.4.3, and 7.4.4 of the Agreement, Eyenovia has a right by way of sub-
license to the Eyenovia Designated Third Party, to research, develop, commercialize, manufacture, or use the LA Licensed Products in China and South Korea, under
the Senju Licensed Know-How and Senju Inventions, as applicable.

(3) Senju has a right, with a right to Sublicense in accordance with the Agreement, to research, develop, commercialize, manufacture, or use, under the Licensed Know-
How and Inventions with respect to the Licensed Product generated from the Eyenovia Designated Third Party’s activities under this LA, (a) the Licensed Products
other than LA Licensed Products in China and South Korea, and (b) the Licensed Products in countries of the Territory other than China and South Korea. For the
purpose of clarification, Senju’s right to use the Licensed Know-How and Invention under this Section will not increase the Running Royalty in Section 6.2 of the
Agreement and/or extend Royalty Term/Term under Sections 6.3 and 7.1 of the Agreement, respectively,

(4) Senju makes no representations or warranties that the Senju Licensed Know-How and/or Senju Inventions are sufficient to develop, manufacture or commercialize the
Licensed Product, including LA Licensed Products, nor that any resulting patent applications for Senju Inventions will be granted or patents enforceable.

(5) In consideration for the exclusion of Section 2 of this LA, Eyenovia shall pay to Senju the following compensation upon and after the execution of the arrangement
with Eyenovia Designated Third Party:

(i) Non-Royalty License Revenue:

(a) [ ] percent ([ ]%) of any lump-sum payment received from Eyenovia Designated Third Party if Eyenovia licenses the LA Licensed Product,
including, without limitation, any signing fee, upfront and milestone; and

(b) [ ] percent ([ 1%) of any net revenue obtained from contract research and/or development for the LA Licensed Product; and

(c) [ ] percent ([ %) of any net revenue obtained from contract manufacture for the device of the LA Licensed Product,




(i)

(iii)

In the case of contract manufacturing, Net Revenue is defined as [ ].
In the case of contract research and or development, Net Revenue is defined as [ ].

Senju must receive a minimum of [ ] United States Dollars (US$[ ]) in payments for Non-Royalty License Revenue under this Section 3.(3) (i).

Revenue from running royalty based on sales:

[ 1 percent ([ %) of all sales royalty revenues received by Eyenovia for the sale or commercialization of the LA Licensed Product in China and South Korea
by Eyenovia Designated Third Party.

At the request of Senju, Eyenovia shall deliver to Senju a true and accurate report setting out in detail the information necessary to calculate the payments and
revenues due under Section 3(3), including all deductions made under Net Revenues. Eyenovia shall retain records pertaining to such payments and revenues,
which will be open for inspection by an auditor chosen by Senju, for the purpose of verifying the amounts payable by Eyenovia hereunder. Such inspections
shall be at the expense of Senju, unless a variation or error producing an underpayment in amounts payable exceeding five percent (5%) of the amount paid
for any period covered by the inspection is established, in which case, all reasonable costs relating to the inspection for such period and any unpaid amounts
that are discovered shall be paid by Eyenovia.




In the event that Eyenovia fails to enter into such a definitive arrangement with Eyenovia Designated Third Party for the LA Licensed Product in China and South Korea
during the LA Term, then the exclusion of Section 2 of this LA shall end at the end of the LA Term. In the event that such arrangement were to be entered into during the
LA Term, but then expire or otherwise terminate thereafter, then the exclusion of Section 2 of this LA shall end upon such expiration or termination. In either such case,
Senju would regain and retain full rights to the LA License Product in China and South Korea.

Any material breach by Eyenovia of the terms of this LA shall be grounds for Senju to terminate this LA upon notification to Eyenovia and after Eyenovia is given sixty
(60) days to address any such material breach. If Eyenovia remains in such material breach after that time, Senju may terminate this LA and the rights and obligations
stated herein.

The remaining terms and conditions of the Agreement shall remain unchanged, and in full force and effect.

This LA may be executed in counterparts and signature pages may be delivered by facsimile or scanned (“PDF”) form, each of which shall be deemed an original, but all of
which together shall constitute one and the same instrument.

[Signature Page Follows]




IN WITNESS WHEREOF, Eyenovia and Senju have executed this LA by their respective duly authorized representatives.

EYENOVIA, INC. SENJU PHARMACEUTICAL CO., LTD.
(“Senju”)
By:

/s/ Tsontcho Tanchulev /s/ Shuhei Yoshida

Name: Tsontcho Ianchulev Name: Shuhei Yoshida

Title: CEO Title: President

Date: 04/08/2020 Date: 04/08/2020




Exhibit 10.27

CONFIDENTIAL PORTIONS OF THIS EXHIBIT HAVE BEEN OMITTED PURSUANT TO REGULATION S-K ITEM 601(b)(10)(iv) OF THE SECURITIES ACT OF
1933, AS AMENDED. CERTAIN CONFIDENTIAL INFORMATION HAS BEEN EXCLUDED FROM THIS EXHIBIT BECAUSE IT (i) IS NOT MATERIAL AND (ii)
WOULD LIKELY CAUSE COMPETITIVE HARM TO EYENOVIA, INC. IF PUBLICLY DISCLOSED. THE REDACTED TERMS HAVE BEEN MARKED IN THIS
EXHIBIT AT THE APPROPRIATE PLACES WITH EMPTY BRACKETS INDICATED BY [ 1.

Y l\ Boyond “eyesight

August 10, 2020

Tsontcho Ianchulev
Chief Executive Officer
Eyenovia, Inc.

295 Madison Avenue
Suite 2400

New York, NY 10017
U.S.A.

Dear Mr. lanchulev:

Eyenovia, Inc. (“Eyenovia”) and Senju Pharmaceutical Co., Ltd., (“Senju”) executed (1) the Exclusive License Agreement dated March 18, 2015 under which Eyenovia granted
to Senju an exclusive license, in countries or areas of the Asia, for the Licensed Product (“Original Agreement”), and (2) License Amendment dated April 8, 2020 to amend
Senju’s right in the People’s Republic of China, Taiwan, the Hong Kong Special Administrative Region of the People’s Republic of China, the Macao Special Administrative
Region of the People’s Republic of China, and the Republic of Korea (“LA Territory”) under the Original Agreement so that Eyenovia can grant to a third party such as Arctic
Vision (Hong Kong) Limited, a Hong Kong company with a registered office at 23/F Nan Fung Tower 88 Connaught Road C & 173 Des Voeux Road C, Central, Hong Kong
(“AV”), a certain license in the same (“License Amendment”). By way of this Letter, Senju and Eyenovia, hereby confirm and agree upon the following terms and conditions
upon the request of Eyenovia which are given in consideration of Eyenovia granting such a license to AV. Terms in capitals employed herein have the meaning attributed to
them in the Original Agreement and License Amendment if not stated otherwise.

1. Senju shall not, and shall ensure that its Affiliates and any Sublicensees do not, develop, have developed, commercialize, have commercialized, import or have imported
any pharmaceutical product containing atropine for the treatment of myopia or pilocarpine for the improvement in near vision or presbyopia in the LA Territory through the
exercise of any rights granted to it under the Original Agreement.

Head Office : 3-1-9, Kawara-machi, Chuo-ku, Osaka, 541-0048, Japan
SENJU PHARMACEUTICAL CO., LTD. 15| oe.6201.2812 FAX.08.6206-0408




Eyenovia or AV on behalf of Eyenovia shall, at Eyenovia’s cost and responsibility, file, prosecute and maintain the Licensed Patent in the LA Territory, and shall be
responsible for all material actions relating to the filing, prosecution and maintenance thereof, including, without limitation, patent interference, reexaminations,
reissuances, appeals, oppositions and revocation proceedings. Eyenovia or AV shall not knowingly take any action during the filing, prosecution and maintenance of the
Licensed Patent in the LA Territory that would adversely affect Senju or the Licensed Patent outside the LA Territory (including any reduction in claim scope), without
Senju’s prior written consent.

AV has a right (which shall be sublicensable through multiple tiers) to manufacture or have manufactured the LA Licensed Product outside of the LA Territory under Senju
Licensed Know-How, Senju Inventions, or any patent rights covering either of the foregoing. AV’s limited license to manufacture or have manufactured outside the LA
Territory shall be limited to the LA Licensed Product for marketing and distributing in the LA Territory and may be applied only to LA Licensed Product manufactured
outside the LA Territory. For clarity, if the license agreement between AV and Eyenovia is assigned by AV (or any successor thereto) as permitted by such agreement’s
terms, the rights described in this Section 3 shall be assigned with such license. If AV (or any successor thereto) enters into sublicensing or assigning of the license
agreement between AV and Eyenovia or enters into contract manufacturing, Eyenovia shall promptly inform Senju of the name of the sublicensee, assignor or contract
manufacturer and Eyenovia guarantees that such sublicensing, assignment or contract manufacturing will be in compliance with License Amendment and this letter and no
changes will be made to License Amendment and this letter.

Senju agrees that for purposes of Eyenovia’s license with AV, the definition of “Senju Competitor” is a pharmaceutical company that, as determined as of the execution of
such license by Eyenovia and AV (for purposes of such license) or the execution of any subsequent sublicense or assignment permitted thereunder (for purposes of such
sublicense or assignment), holds [ ]% of the TRx pharmaceutical topical ophthalmic market in Japan. For the purpose of this letter, TRx means [ ].

Senju agrees that Senju Licensed Know-How and Senju Inventions shall each include the relevant respective subject matter described in each respective definition that is
related to and generated by Senju’s Affiliates’ or Sublicensees’ activities (or those performed on their behalf) under the Original Agreement (as amended) for the Licensed
Product, in addition to such subject matter resulting from such activities of Senju (or those performed on its behalf).

Head Offica : 3-1-9, Kawara-machi, Chuo-ku, Osaka, 541-0048, Japan
SENJU PHARMACEUTICAL CO., LTD. ¢ gg.6201-2512  FAX.06-6226-0406




6. Senju agrees that the rights granted under Section 3(2) of the License Amendment shall include rights to any patent rights owned or controlled by Senju, its Affiliates, or
Sublicensees covering Senju Licensed Know-How or Senju Inventions and be (i) exclusive and (ii) sublicensable (through multiple tiers of sublicensing) for LA Licensed
Product in the LA Territory. For clarity, if the license agreement between AV and Eyenovia is assigned in its entirety by AV (or any successor thereto) as permitted by such
agreement’s terms, AV’s sublicense to Senju Licensed Know-How, Senju Inventions, and patent rights covering either of the foregoing shall be transferable to the
applicable assignee. If AV (or any successor thereto) enters into sublicensing or assigning of the license agreement between AV and Eyenovia, Eyenovia shall promptly
inform Senju of the name of the sublicensee or assignor and Eyenovia guarantees that such sublicensing or assignment will be in compliance with License Amendment and
this letter and no changes will be made to License Amendment and this letter.

7. The parties agree that the following shall replace the last sentence of Section 5.2 of the Original Agreement as amended by the License Amendment:

“The Parties shall, as required by applicable laws, enter into a reasonable and customary form of safety data exchange agreement setting forth the pharmacovigilance
and safety data exchange procedures for the Parties with respect to the Licensed Products to enable the Parties to fulfill regulatory reporting obligations to monitor
patients’ safety.”

8. Senju agrees that all data provided to Eyenovia, or to which Eyenovia is provided access, pursuant to Section 5.2 of the Original Agreement as amended by the License
Amendment and this letter, shall be included in Senju Licensed Know-How for purposes of the License Amendment, and that such data shall include any Safety Data
generated or obtained by any Affiliate of Senju or Sublicensee.

The parties hereto hereby agree that apart from the clarifications stated in this letter, all terms and conditions of the Original Agreement and License Amendment remain and
shall remain in full force and effect. Please indicate your consent to the foregoing by countersigning of this letter and returning it to the undersigned. For the purpose of hereof,
a facsimile copy or E-mailed PDF copy of this letter, including the signature page hereto, shall be deemed to be an original.

Regards,

/s/ Takeshi Sugisawa

Takeshi Sugisawa

Member of Board of Directors, Managing Executive Officer
Agreed and accepted on behalf of Eyenovia

/s/ Tsontcho Ianchulev
Name: Tsontcho Ianchulev
Title: CEO

Date: August 10, 2020

Head Offica : 3-1-9, Kawara-machi, Chuo-ku, Osaka, 541-0048, Japan
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Exhibit 10.28

CONFIDENTIAL PORTIONS OF THIS EXHIBIT HAVE BEEN OMITTED PURSUANT TO REGULATION S-K ITEM 601(b)(10)(iv) OF THE SECURITIES ACT OF
1933, AS AMENDED. CERTAIN CONFIDENTIAL INFORMATION HAS BEEN EXCLUDED FROM THIS EXHIBIT BECAUSE IT (i) IS NOT MATERIAL AND
(ii) WOULD LIKELY CAUSE COMPETITIVE HARM TO EYENOVIA, INC. IF PUBLICLY DISCLOSED. THE REDACTED TERMS HAVE BEEN MARKED IN THIS
EXHIBIT AT THE APPROPRIATE PLACES WITH EMPTY BRACKETS INDICATED BY [ 1.

LICENSE AGREEMENT
This LicensE AGREEMENT (the “Agreement”) is entered into on August 10, 2020 (the “Effective Date”) between EvEnovia, INc., a Delaware corporation with a place
of business at 295 Madison Ave., New York, NY 10017 (“Eyenovia”), and Arctic VisioNn (Honc Kong) Livitep, a Hong Kong company with a registered office at 23/F Nan
Fung Tower 88 Connaught Road C & 173 Des Voeux Road C, Central, Hong Kong (“Arctic Vision”). Eyenovia and Arctic Vision may be referred to herein individually as a
“Party” and collectively as the “Parties”.

Recitals

WhaEREas, Eyenovia, a clinical stage biopharmaceutical company, is developing ophthalmic therapeutic products, and owns or controls certain patent, know-how, and
other intellectual property rights relating to such products; and

WHEREAS, Arctic Vision wishes to obtain from Eyenovia, and Eyenovia is willing to grant to Arctic Vision, an exclusive license to research, develop, manufacture, and
commercialize such products in the Territory (as defined below), all on the terms and conditions set forth herein.

Now THEREFORE, in consideration of the foregoing premises and the mutual covenants contained herein, the receipt and sufficiency of which are hereby acknowledged,
Arctic Vision and Eyenovia hereby agree as follows:

ARTICLE 1
DEFINITIONS

Unless the context otherwise requires, the terms in this Agreement with initial letters capitalized, have the meanings set forth below, or the meaning as
designated in the indicated places throughout this Agreement.

1.1 “1%t Generation Device” has the meaning set forth in Section 5.2(c)(i).
1.2 «2Md Generation Device” has the meaning set forth in Section 5.2(c)(ii).
1.3 “Accounting Standards” means, with respect to a Party and its Affiliates, either (a) International Financial Reporting Standards (“IFRS”) or (b) United

States generally accepted accounting principles (“GAAP”), in either case ((a) or (b)) that are used at the applicable time, and as consistently applied across its business, by such
Party or any of its Affiliates.

1.4 “Additional Indication” means any Indication other than (a) presbyopia with respect to the MicroLine Product and (b) myopia with respect to the
MicroPine Product.




1.5 “Additional Indication Plan” has the meaning set forth in Section 4.3(a).
1.6 “Additional Indication Registration Trial” has the meaning set forth in Section 4.3(a).

1.7 “Affiliate” means, with respect to a Party, any Person that controls, is controlled by, or is under common control with that Party. For the purpose of this
definition, “control” (including, with correlative meaning, the terms “controlled by” and “under the common control”) means the actual power, either directly or indirectly
through one or more intermediaries, to direct or cause the direction of the management and policies of such Person, whether by the ownership of fifty percent (50%) or more of
the voting stocking of such Person, by contract or otherwise.

1.8 “Alliance Manager” has the meaning set forth in Section 3.6.
1.9 “Arctic Vision Indemnitees” has the meaning set forth in Section 9.1.
1.10 “AV Know-How” means, subject to Section 11.2(b), all Know-How that (a) is Controlled by Arctic Vision or any of its Affiliates at any time during the

Term and (b) is necessary or reasonably useful for the Development, manufacture, use, importation, offer for sale, sale, or other Commercialization of any Product or any
component thereof.

1.11 “AV Patents” means, subject to Section 11.2(b), all Patents that Arctic Vision or any of its Affiliates Control at any time during the Term that (a) Cover any
(i) AV Know-How or (ii) Product or any component thereof, or (b) are necessary or reasonably useful for the Development, manufacture, use, importation, offer for sale, sale,
or other Commercialization of any Product or component thereof.

1.12 “AV Product Contracts” means, with respect to any Terminated Product or Terminated Jurisdiction, as applicable, any manufacturing, supplier,
distributor, Development, clinical study, or other agreement between Arctic Vision or any of its Affiliates and a Third Party, other than any agreement with a Sublicensee
pursuant to which rights to Products are sublicensed hereunder, that is solely related to the Development, manufacture, or Commercialization of such Terminated Product or a
Product in such Terminated Jurisdiction, as applicable.

1.13 “AV Product-Related Materials” means, with respect to a Terminated Product or Terminated Jurisdiction, as applicable, all advertising and promotional
materials (including but not limited to flyers, brochures, pamphlets and electronic media) and labeling and packaging materials, in each case, that (a) pertain solely to such
Terminated Product or a Product in such Terminated Jurisdiction, as applicable, and (b) Arctic Vision or any of its Affiliates possess as of the effective date of termination for
such Termination Product or Terminated Jurisdiction, as applicable.

1.14 “AV Technology” means the AV Patents, AV Know-How, and Arctic Vision’s interest in any Joint Inventions and Joint Patents.

1.15 “Business Day” means a day, other than a Saturday or Sunday, on which banking institutions in Hong Kong, China and New York, New York, U.S. are
open for business.




1.16 “Calendar Quarter” means each of the three (3) month periods ending March 31, June 30, September 30, and December 31, provided that: (a) the first
Calendar Quarter of the Term shall extend from the Effective Date to the end of the first complete such three (3)-month period thereafter and (b) the final Calendar Quarter of
the Term shall end on the last day of the Term.

1.17 “Calendar Year” means (a) the period beginning on the Effective Date and ending on December 31 of the calendar year in which the Effective Date falls,
and (b) thereafter each successive period of twelve (12) consecutive calendar months beginning on January 1 and ending on December 31, provided that the final Calendar Year
of the Term shall end on the last day of the Term.

1.18 “China” or “PRC” means the People’s Republic of China, which for the purpose of this Agreement does not include Taiwan, Hong Kong, and Macao.

1.19 “Change of Control” means, with respect to a Party, (a) a merger, consolidation, recapitalization, or reorganization of such Party with a Third Party that
results in the voting securities of such Party outstanding immediately prior thereto, or any securities into which such voting securities have been converted or exchanged,
ceasing to represent at least fifty percent (50%) of the combined voting power of the voting securities of the surviving entity or the parent of the surviving entity outstanding
immediately after such merger, consolidation, recapitalization, or reorganization, (b) a transaction or series of related transactions in which a Third Party, together with its
Affiliates, becomes the direct or indirect beneficial owner of fifty percent (50%) or more of the combined voting power of the outstanding securities of such Party, or (c) the
sale or other transfer to a Third Party of all or substantially all of such Party’s and its controlled Affiliates’ assets (or that portion thereof related to the subject matter of this
Agreement). Notwithstanding the foregoing, any transaction or series of transactions effected for the purpose of financing the operations of the applicable Party or changing the
form or jurisdiction of organization of such Party (such as an initial public offering or other offering of equity securities to non-strategic investors or corporate reorganization)
will not be deemed a “Change of Control” for purposes of this Agreement.

1.20 “Claims” has the meaning set forth in Section 9.1.
1.21 “CMO” means contract manufacturing organization.
1.22 “Commercialize” or “Commercialization” means the conduct of all activities undertaken before and after Regulatory Approval relating to the promotion,

sales, marketing, and distribution for sale of Products in the Field in the Territory (including importing, exporting, transporting, customs clearance, warehousing, invoicing,
handling, and delivering Products to customers), including sales force efforts, detailing, advertising, market research, market access (including price and reimbursement
activities), medical education and information services, publication, scientific and medical affairs, medical support, advisory and collaborative activities with opinion leaders
and professional societies including symposia, marketing, sales force training, and sales (including receiving, accepting, and filling Product orders) and distribution for sale, and
all activities directed to obtaining pricing and reimbursement approvals for Products.




1.23 “Commercially Reasonable Efforts” means with respect to a particular activity or Product and a Party, that measure of efforts and resources that is
consistent with the efforts and resources that a similarly-situated biopharmaceutical or biotechnology company commits to its own activities or products that it is actively
developing or commercializing that are at a similar stage of development or commercialization and have similar market potential, taking into account efficacy, safety, patent
and regulatory exclusivity, anticipated or approved labeling, present and future market potential, competitive market conditions, the profitability of the product in light of
pricing and reimbursement issues, and all other relevant factors. Commercially Reasonable Efforts shall be determined on a Product-by-Product and Jurisdiction-by-Jurisdiction
basis, and it is anticipated that the level of efforts required may be different for different Products in different countries and may change over time.

1.24 “Competitive Combination Product” means (a) for the MicroLine Product, pilocarpine and [ ].

1.25 “Competitive Senju Product” means a Senju Product for the treatment of (i) myopia (in the case of a MicroPine Product) or (ii) improvement in near
vision or presbyopia (in the case of a MicroLine Product).

1.26 “Confidential Information” of a Party means all Know-How, unpublished patent applications, and other information and data of a financial, commercial,
business, operational, or technical nature of such Party that is: (a) disclosed or otherwise made available by or on behalf of such Party or any of its Affiliates to the other Party
or any of its Affiliates, whether made available orally, in writing, or in electronic form, or (b) learned from a Party or any of its Affiliates by the other Party or any Affiliate
thereof pursuant to this Agreement or the Supply Agreement; provided that the terms of this Agreement and all Joint Inventions will be deemed both Parties’ Confidential
Information.

1.27 “Control” or “Controlled” means, with respect to any Know-How, Patents, or other intellectual property rights, that a Party or an Affiliate thereof has the
legal authority or right (whether by ownership, license, or otherwise) to grant a license, sublicense, access, or other right (as applicable) under such Know-How, Patents, or
other intellectual property rights to the other Party on the terms and conditions set forth herein, in each case without breaching the terms of any agreement between such Party
or any Affiliate thereof and a Third Party.

1.28 “Cost of Goods” means, [ ].




1.29 “Cover” means, with respect to a particular subject matter at issue and a relevant Patent, that the manufacture, use, sale, offer for sale, or importation of
such subject matter would fall within the scope of a pending or issued claim in such Patent.

1.30 “Data” means, with respect to a Product, any and all scientific or technical data directly pertaining to such Product that is generated by or on behalf of a
Party, their respective Affiliates and, to the extent Controlled by such Party or its Affiliates, licensees, sublicensees, including such research data, clinical pharmacology data,
pre-clinical data, clinical data, clinical study reports, or submissions made in association with any Regulatory Materials for such Product.

1.31 “Develop” or “Development” means all development activities for any Product that are directed to obtaining Regulatory Approval(s) of such Product and
lifecycle management of such Product in any country or Jurisdiction in the world, including all non-clinical, preclinical, and clinical testing and studies of such Product;
toxicology, pharmacokinetic, and pharmacological studies; statistical analyses; assay development; protocol design and development; the preparation, filing, and prosecution of
any MAA for such Product; development activities directed to label expansion and/or obtaining Regulatory Approval for one or more additional indications following initial
Regulatory Approval; development activities conducted after receipt of Regulatory Approval; and all regulatory affairs related to any of the foregoing.

1.32 “Development Costs” means the costs incurred by a Party or its Affiliate that are specifically directed (or reasonably allocable) to the Development of a
Product or a component thereof, including amounts that a Party pays to Third Parties involved in the Development of such Product or component (at cost), and all internal costs
(calculated on an FTE basis) and out-of-pocket costs incurred by or on account of a Party in conducting Development activities with respect to such Product or component.

1.33 “Development Plan” has the meaning set forth in Section 4.2(b).

1.34 “Dollar” means U.S. dollars, and “$” shall be interpreted accordingly.

1.35 “Eyenovia Indemnitees” has the meaning set forth in Section 9.2.

1.36 “FDA” means the U.S. Food and Drug Administration, or its successor.

1.37 “Field” means the Initial Indications.

1.38 “First Commercial Sale” means the first sale of a Product in a Jurisdiction by Arctic Vision, its Affiliates, or Sublicensees to a Third Party for end use of

such Product after Regulatory Approval of such Product has been granted in such Jurisdiction. For clarity, First Commercial Sale does not include the supply or transfer of
Product to an Affiliate or Sublicensee or for clinical trials or compassionate use.

1.39 “FTE” means the equivalent of a full-time individual’s work for a twelve (12) month period, consisting of a total of [ ] hours per year of dedicated effort.
Any person who devotes more or less than [ ] hours per year on the applicable activities shall be treated as an FTE on a pro-rata basis, based upon the actual number of hours
worked by such person on such activities, divided by [ ]. For clarity, the hours spent by temporary workers and contractors on applicable activities may be treated as FTE on a
pro-rata basis.




1.40 “FTE Costs” means the FTE Rate multiplied by the number of FTEs applied by Eyenovia or any of its Affiliates to the relevant activity.
1.41 “FTE Rate” means a rate of [ ] Dollars ($[ ]) per FTE per year.

1.42 “Generic Product” means, with respect to a Product in a Jurisdiction, any combination of pharmaceutical and medical device product that (a) contains
(i) the same active pharmaceutical ingredient(s) as such Product and (ii) either the Optejet Dispenser Base or a similar medical device that is intended to deliver such active
pharmaceutical ingredient(s) in substantially the same manner as such Product; (b) is approved by the Regulatory Authority in such regulatory jurisdiction as a freely
substitutable generic for such Product on an expedited or abbreviated basis based on bioequivalence or interchangeability with the Product; and (c) is sold in such jurisdiction
by a Third Party that is not a Sublicensee and did not purchase such product in a chain of distribution that included any of Arctic Vision or its Affiliates or Sublicensees.

143 “Government Authority” means any federal, state, national, state, provincial, or local government, or political subdivision thereof, or any multinational
organization or any authority, agency, or commission entitled to exercise any administrative, executive, judicial, legislative, police, regulatory, or taxing authority or power, any
court, or tribunal (or any department, bureau or division thereof, or any governmental arbitrator or arbitral body).

1.44 “IDE” means any investigational device exemption or similar or equivalent application filed with the applicable Regulatory Authority for approval to
conduct clinical testing of a medical device in humans in the applicable Jurisdiction.

1.45 “Improvement” means any modification, addition, improvement, update, or upgrade to a Product, or any component thereof, that is (a) developed by or on
behalf of Eyenovia or any of its Affiliates during the Term, including any alternative or improved dosage forms of a Product, novel formulation technology Developed for a
Product, or modification or improvement to the Optejet Dispenser Base, and (b) incorporated into a Product that is being Developed or Commercialized outside of the Territory.

1.46 “IND” means any investigational new drug application, clinical trial application, clinical trial exemption, or similar or equivalent application filed with the
applicable Regulatory Authority for approval to conduct clinical testing of a pharmaceutical product in humans in the applicable Jurisdiction.

1.47 “Indemnified Party” has the meaning set forth in Section 9.3.
1.48 “Indemnifying Party” has the meaning set forth in Section 9.3.
1.49 “Indication” means, with respect to a Product, a diagnostic, prophylactic, or therapeutic use for a particular disease or condition with respect to which use

at least one human clinical trial is required to support the inclusion of such disease or condition in the indication statement of a package insert approved by a Regulatory
Authority for such Product and for which an MAA (or a supplement, extension, or amendment thereto) must be filed to obtain such approval by such Regulatory Authority.




1.50 “Initial Indications” means, with respect to (a) the MicroLine Product, presbyopia and (b) the MicroPine Product, myopia.

1.51 “Invention” means any discovery, improvement, process, method, composition of matter, article of manufacture, or invention, patentable or otherwise, that
is invented, first reduced to practice, or otherwise first made by either Party or any Affiliate thereof in exercising its rights or carrying out its obligations under this Agreement,
or, in the case of Arctic Vision or any of its Affiliates, as a result of its or their access to Eyenovia’s Confidential Information, or, in the case of Eyenovia or any of its Affiliates,
as a result of its or their access to Arctic Vision’s Confidential Information, in each case whether directly or via its or its Affiliates’ employees, directors, officers, agents, other
representatives, contractors or, to the extent Controlled by a Party or its Affiliates, Sublicensees, including all intellectual property rights therein.

1.52 “Joint Invention” has the meaning set forth in Section 6.1(b)(ii).

1.53 “Joint Patent” has the meaning set forth in Section 6.1(b)(ii).

1.54 “JSC” has the meaning set forth in Section 3.1.

1.55 “Jurisdiction” has the meaning set forth in Section 1.100.

1.56 “Know-How” means all technical information, know-how, and data, including inventions, discoveries, trade secrets, specifications, instructions, processes,

formulae, compositions of matter, cells, cell lines, assays, animal models, and other physical, biological, or chemical materials, expertise and other technology, including all
biological, chemical, pharmacological, biochemical, toxicological, pharmaceutical, physical, and analytical, safety, nonclinical, and clinical data, regulatory documents, data
and filings, instructions, processes, formulae, expertise, and information in each case that is relevant to the research, development, use, importation, offering for sale, or sale of,
or which may be useful in studying, testing, or developing, pharmaceutical, biologic, or medical device products or any combination thereof.

1.57 “Law” means any federal, state, local, foreign or multinational law, statute, standard, ordinance, code, rule, regulation, resolution or promulgation, or any
order by any Government Authority, or any license, franchise, permit, or similar right granted under any of the foregoing, or any similar provision having the force or effect of
law.

1.58 “Licensed Know-How” means, subject to Section 11.2(b), all Know-How that (a) is Controlled by Eyenovia or any of its Affiliates as of the Effective
Date or at any time during the Term and (b) is necessary or reasonably useful for the Development, manufacture, use, importation, offer for sale, sale, or other
Commercialization of any Product in the Field, including, for the avoidance of doubt, (i) all such Know-How in any and all Improvements and (ii) Eyenovia’s and its Affiliates’
interest in any Joint Invention satisfying clauses (a) and (b) above.




1.59 “Licensed Patents” means, subject to Section 11.2(b), all Patents that Eyenovia or any of its Affiliates Control as of the Effective Date or at any time
during the Term that (a) Cover any (i) Licensed Know-How or (ii) Product or any component thereof, or (b) are necessary or reasonably useful for the Development,
manufacture, use, importation, offer for sale, sale, or other Commercialization of any Product in the Field, including Eyenovia’s and its Affiliates’ interest in any such Joint
Patent. The Licensed Patents existing as of the Effective Date are set forth in Exhibit B (such Patents and all Patents claiming priority thereto, the “Existing Licensed
Patents”).

1.60 “Licensed Technology” means the Licensed Patents, Licensed Know-How, and Eyenovia’s interest in any Joint Inventions and Joint Patents.
1.61 “Losses” has the meaning set forth in Section 9.1.
1.62 “MAA” or “Marketing Authorization Application” means an application to the appropriate Regulatory Authority for approval or clearance to market and

sell any pharmaceutical, biologic, or medical device product, or any combination thereof, for human use in a particular country or Jurisdiction, and all amendments and
supplements thereto.

1.63 “Manufacturing Territory” means worldwide, but excluding the following countries: Afghanistan, Bahrain, Bangladesh, Bhutan, Brunei, Burma,
Cambodia, Cyprus, East Timor, India, Indonesia, Japan, Laos, Malaysia, Maldives, Mongolia, Myanmar, Nepal, North Korea, Pakistan, Philippines, Papua New Guinea,
Singapore, Sri Lanka, Thailand, Uzbekistan, and Vietnam.

1.64 “MicroLine Product” means pilocarpine, as the sole active pharmaceutical ingredient, formulated and loaded into a cartridge for delivery using, and
delivered by means of, the Optejet Dispenser Base, as further described in Part 1 of Exhibit A and including any and all Improvements thereto.

1.65 “MicroPine Product” means atropine sulfate, as the sole active pharmaceutical ingredient, formulated and loaded into a cartridge for delivery using, and
delivered by means of, the Optejet Dispenser Base, as further described in Part 2 of Exhibit A and including any and all Improvements thereto.

1.66 “MicroStat Product” means combination formulation of phenylephrine 2.5%—tropicamide 1% formulated and loaded into a cartridge for delivery using,
and delivered by means of, the Optejet Dispenser Base.

1.67 “Milestone Event” has the meaning set forth in Section 5.2(a).
1.68 “Milestone Payment” has the meaning set forth in Section 5.2(a).
1.69 “Net Sales” means [ ]:

() [




[]
1.70

1.71
thereto.

1.72

(b)
(c)
(d)
(e)
®

[

[

[ ];and

“NMPA” means National Medical Products Administration of China (formerly known as the China Food and Drug Administration), or its successor.

“Optejet Dispenser Base” means the Optejet Dispenser Base®, as further described in Part 3 of Exhibit A and including any and all Improvements

“Other Licensee” means a Third Party to whom Eyenovia or an Affiliate thereof has granted rights to Develop, use, make, have made, sell, offer for sale,

have sold, import, or otherwise Commercialize either Product, or any component thereof, outside the Territory.




1.73 “Patents” means all patents and patent applications (which for the purpose of this Agreement shall be deemed to include certificates of invention and
applications for certificates of invention), including all divisionals, continuations, substitutions, continuations-in-part, re-examinations, reissues, additions, renewals,
revalidations, extensions, registrations, pediatric exclusivity periods, and supplemental protection certificates and the like of any such patents and patent applications, and any
and all foreign equivalents of the foregoing.

1.74 “Person” means any individual, partnership, limited liability company, firm, corporation, association, trust, unincorporated organization or other entity.
1.75 “Primary Royalty Term” means, on a Product-by-Product and Jurisdiction-by-Jurisdiction basis, the period from the Effective Date until the later of

(A) the expiration of the last-to-expire Valid Claim in the Licensed Patents that Cover the composition of matter or method of use of a particular Product in a particular
Jurisdiction and (B) the tenth (10th) anniversary of the First Commercial Sale of such Product in such Jurisdiction.

1.76 “Product” means (a) the MicroLine Product and/or (b) the MicroPine Product, as the context dictates.

1.77 “Product Infringement” has the meaning set forth in Section 6.3(a).

1.78 “Recall” has the meaning set forth in Section 4.9.

1.79 “Region” means each of (a) China, Taiwan, Hong Kong, and Macao and (b) South Korea.

1.80 “Registration Trial” means (a) with respect to a Product, a clinical study of such Product in human patients (i) with a defined dose or a set of defined

doses of such Product designed to establish statistically significant efficacy and safety of such Product for the purpose of enabling the preparation and submission of an MAA
for such Product to the competent Regulatory Authorities in a country or other jurisdiction, and (ii) that would satisfy the requirements of 21 C.F.R. § 312.21(c), or its foreign
equivalent, and (b) with respect to the Optejet Dispenser Base, a clinical study of such medical device in human subjects that would satisfy the IDE requirements set forth in 21
C.F.R. Part 812, or its foreign equivalent.

1.81 “Regulatory Approval” means, with respect to a country or jurisdiction, all approvals of any Regulatory Authority that are necessary for the use, import,
transport, promotion, marketing, distribution, offer for sale, or commercial sale of a pharmaceutical, biologic, or medical device product or any combination thereof in such
country or regulatory jurisdiction, including pricing and reimbursement approval if required by applicable Law for such purposes.

1.82 “Regulatory Authority” means any applicable Government Authority responsible for granting Regulatory Approvals for the Product, including the FDA
and NMPA.
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1.83 “Regulatory Material” means any and all regulatory applications, submissions, notifications, communications, correspondences, registrations, and other
filings made to, received from, or otherwise conducted with a Regulatory Authority in order to Develop, manufacture, market, sell, or otherwise Commercialize a
pharmaceutical, biologic, or medical device product or any combination thereof in a particular country or jurisdiction, including IDEs, INDs, MAAs, and Regulatory
Approvals.

1.84 “Safety Data” means data related solely to any adverse or serious adverse drug experiences, adverse or serious adverse medical device experiences, and
medical device malfunctions, as such information is reportable to Regulatory Authorities. Safety Data also includes “adverse events”, “adverse drug reactions”, and
“unexpected adverse drug reactions” as defined in the ICH Harmonised Tripartite Guideline for Clinical Safety Data Management: Definitions and Standards for Expedited

Reporting.
1.85 “Safety Data Exchange Agreement” has the meaning set forth in Section 4.7.

1.86 “Senior Officer” means, with respect to Eyenovia, the Chief Executive Officer or his/her designee, and with respect to Arctic Vision, the Chief Executive
Officer or his/her designee.

1.87 “Senju Affiliate” means any corporation or non-corporate business entity, firm, partnership or other entity that controls, is controlled by, or is under
common control with Senju. For purposes of this definition, "control" shall mean the ownership of at least fifty percent (50%) of the voting stock of such entity or any other
comparable equity or ownership interest, or (a) in the absence of the ownership of a least fifty percent (50%) of the voting stock of a corporation, or (b) in the case of a non-
corporate business entity, if it possesses, directly or indirectly, the power to direct, or cause the direction of, the management and policies of the corporation whether through the
ownership of control of voting securities, by contract or otherwise.

1.88 “Senju Competitor” means a pharmaceutical company that, as of the relevant date referenced in this Agreement, holds [ ] percent ([ ]%) of the TRx
pharmaceutical topical ophthalmic market in Japan.

1.89 “Senju Invention” means any discovery, invention, improvement, idea, concept, technique, method, process, formula, or technology within the field of
opthamology, whether patentable or not, generated from Senju’s, Senju Affiliates’, or any Senju Sublicensee’s activities (or those performed on Senju’s, Senju Affiliates’, or any
Senju Sublicensee’s behalf) under the Senju License Agreement for the Senju Product.

1.90 “Senju Licensed Know-How” means any and all information, data, clinical studies, instructions, proprietary information, trade secrets, techniques or
materials which are related to and generated by Senju’s, Senju Affiliates’, or any Senju Sublicensee’s activities (or those performed on Senju’s, Senju Affiliates’, or any Senju
Sublicensee’s behalf) under the Senju License Agreement for the Senju Product.

1.91 “Senju License Agreement” means that certain Exclusive License Agreement between Eyenovia and Senju Pharmaceutical Co., Ltd. (“Senju”), dated as
of March 18, 2015, as amended April 8, 2020 (the “First Senju Amendment”) and August 10, 2020 (the “Second Senju Amendment”).

1.92 “Senju Patents” means Patents owned or controlled by Senju, any Senju Affiliate, or any Senju Sublicensee covering any Senju Invention or Senju
Licensed Know-How.




1.93 “Senju Product” means Licensed Product (as defined in the Senju License Agreement).

1.94 “Senju Sublicensee” means a third party (that is not an affiliate of Senju) granted a license by Senju for the right to manufacture, distribute, or otherwise
market one or more Senju Products under the Senju License Agreement.

1.95 “Senju Territory” means Afghanistan, Bahrain, Bangladesh, Bhutan, Brunei, Burma, Cambodia, China (including Hong Kong, Macao and Taiwan),
Cyprus, East Timor, India, Indonesia, Japan, Laos, Malaysia, Maldives, Mongolia, Myanmar, Nepal, North Korea, Pakistan, Philippines, Papua New Guinea, Singapore, Sri
Lanka, South Korea, Thailand, Uzbekistan, and Vietnam.

1.96 “Shared Patents” means Licensed Patents (as defined hereunder) that are also Licensed Patents (as defined under the Senju License Agreement).

1.97 “Subcontractor” means a Third Party contractor engaged by a Party to perform certain obligations or exercise certain rights of such Party under this
Agreement on a fee-for-service basis (including CROs and CMOs), excluding all Sublicensees and Third Party Distributors.

1.98 “Sublicensee” means any Third Party to whom Arctic Vision or an Affiliate thereof grants a sublicense under Arctic Vision’s rights to the Licensed
Technology granted pursuant to Section 2.1 to Develop, manufacture, or Commercialize any Product in the Territory.

1.99 “Supply Agreement” has the meaning of Section 4.10.

1.100 “Term” has the meaning set forth in Section 10.1.

1.101 “Terminated Jurisdiction” has the meaning set forth in Section 10.3(a).

1.102 “Terminated Product” has the meaning set forth in Section 10.3(a).

1.103 “Territory” means (a) the People’s Republic of China, (b) Taiwan, (c) the Republic of Korea (“South Korea”), (d) the Hong Kong Special

Administrative Region of the People’s Republic of China (“Hong Kong”), and (e) the Macao Special Administrative Region of the People’s Republic of China (“Macao”)
(each of (a) — (e), a “Jurisdiction”).

1.104 “Third Party” means any Person other than a Party or an Affiliate of a Party.
1.105 “Third Party Distributor” means any Third Party that purchases Product from Arctic Vision or its Affiliates or Sublicensees takes title to such Product,

and distributes such Product directly to customers, but does not Develop or manufacture such Product and does not make any royalty, profit-share, or other payment to Arctic
Vision or its Affiliates or Sublicensees, other than payment for the purchase of such Products for resale.
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1.106 “TRx” means [ ].
1.107 “United States” or “U.S.” means the United States of America and its territories and possessions.

1.108 “Valid Claim” means (a) a claim of a pending Patent application that has not been (i) abandoned, finally rejected or expired without the possibility of
appeal or re-filing or (ii) pending for more than [ ] ([ ])[ ] since such claim was first presented to the patent authority; and (b) a claim of an issued and unexpired Patent that
has not been dedicated to the public, disclaimed, abandoned, revoked, or held invalid or unenforceable by a court, Governmental Authority, national or regional patent office, or
other body of competent jurisdiction from which no further appeal can be taken, and that has not been explicitly disclaimed, or admitted in writing to be invalid or
unenforceable or of a scope not Covering a particular product or service through reissue, disclaimer or otherwise.

1.109 Interpretation. In this Agreement, unless otherwise specified:
(a) The words “include”, “includes”, and “including” shall be deemed to be followed by the phrase “without limitation™;
(b) words denoting the singular shall include the plural and vice versa and words denoting any gender shall include all genders;
() the word “or” is used in the inclusive sense typically associated with the phrase “and/or” unless the subjects of the conjunction are, or are intended

to be, mutually exclusive;

(d) words such as “herein”, “hereof”, and “hereunder” refer to this Agreement as a whole and not merely to the particular provision in which such
words appear; and

(e) the Exhibits and other attachments form part of the operative provision of this Agreement and references to this Agreement shall include references
to the Exhibits and attachments.

ARTICLE 2
LICENSE
2.1 License Grant. Eyenovia hereby grants to Arctic Vision and its Affiliates:
(a) an exclusive (even as to Eyenovia and its Affiliates) license, with the right to grant sublicenses as provided in Section 2.2 and transferable with this

Agreement under Section 11.2, under the Licensed Technology to research, Develop, use, sell, offer for sale, have sold, import, and otherwise Commercialize the Products in
the Field in the Territory; and

(b) a non-exclusive license, with the right to grant sublicenses as provided in Section 2.2 and transferable with this Agreement under Section 11.2,

under the Licensed Technology to make and have made the Products in the Manufacturing Territory solely for use or sale in the Territory in accordance with the license granted
under Section 2.1; provided that, Arctic Vision acknowledges and agrees that, notwithstanding anything to the contrary,
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(i) the rights granted under clause (a) and (b) above with respect to any Senju Know-How and Senju Inventions are not granted to any Affiliate of
Arctic Vision;

(i) the rights granted under clause (b) above outside of the Territory shall not include any Know-How or Patents owned or controlled by Senju, any
Senju Affiliate, or any Senju Sublicensee, but Arctic Vision may, as a third party beneficiary of Section 3 of the Second Senju Amendment, enjoy sublicensable rights under
Senju Inventions, Senju Licensed Know-How, and Senju Patents to manufacture or have manufactured Products in the Manufacturing Territory, provided that such rights shall
be limited to Products for marketing and distributing in the Territory and may be applied only to Products manufactured outside the Territory (which rights are assignable with
this Agreement); and

(iii) the rights granted in clauses (a) and (b) above shall not include any rights to any Senju Licensed Know-How, Senju Inventions, or Senju Patents
following the expiration or termination of the Senju License Agreement, except to the extent the Senju License Agreement provides for the survival of such rights following
such expiration or termination.

(iv) Eyenovia will use its best efforts to enforce the rights granted Arctic Vision as written in the Senju License Agreement for the benefit of Artic
Vision and provide all such rights thereunder to Arctic Vision consistent with the terms of this Agreement.

2.2 Sublicenses. Arctic Vision shall have the right to grant sublicenses (through multiple tiers) to contractors, other Third Parties, and, with respect to Senju
Licensed Know-How, Senju Inventions, and Senju Patents, Arctic Vision’s Affiliates under the licenses granted in Section 2.1 [ ]; provided, however, that such right shall not
include the right to grant any such sublicense to an Affiliate or Third Party that, at the time such sublicense grant would become effective, is a Senju Competitor or that would
enable a Third Party to directly or indirectly sell or otherwise provide any Product to a Senju Competitor; and provided further that, [ ]. If Eyenovia does not respond to Arctic
Vision within [ ] ([ ]) [ ] after receiving from Arctic Vision a written request for consent to a proposed sublicense, such consent shall be deemed given. Arctic Vision shall
have the right to request at any time that Eyenovia seek confirmation from Senju whether a Third Party or Affiliate of Arctic Vision is a Senju Competitor at the time of such
inquiry and, following each such request, Eyenovia shall promptly seek Senju’s written confirmation with respect thereto and provide Arctic Vision with a copy of each such
confirmation promptly following its receipt thereof. Each sublicense shall be subject to and consistent with the terms and conditions under this Agreement and Arctic Vision
shall remain primarily responsible for the performance of its obligations hereunder and for each of its Affiliates’ and Sublicensees’ compliance with the relevant terms of this
Agreement. Arctic Vision shall notify Eyenovia of the grant of any sublicense within [ ] ([ ]) [ ] after the execution of the applicable sublicense agreement and shall provide
Eyenovia with a copy of such sublicense agreement (in English), provided that Arctic Vision shall have the right to redact any confidential terms of such copy (other than the
name of the applicable sublicensee) that are not necessary for Eyenovia to confirm compliance with this Agreement. Eyenovia agrees that (a) Subcontractors and Third Party
Distributors are not Sublicensees and (b) the agreements entered into with (i) Subcontractors (including, for the avoidance of doubt, CMOs) that do not have the right to
Commercialize the Product and (ii) Third Party Distributors do not, in either case ((i) or (ii)), require Eyenovia’s consent.
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2.3 Retained Rights. Eyenovia retains the right to practice the Licensed Technology outside the scope of the exclusive licenses granted to Arctic Vision under
Section 2.1 and to fulfill its rights and obligations under this Agreement.

2.4 No Implied License. Except as expressly set forth herein, neither Party shall acquire any license, right, or other interest, by implication or otherwise, under
any intellectual property rights of the other Party.

2.5 Technology Transfer.

(a) Initial Disclosure of Licensed Know-How. Within [ ] ([ ]) [ ] after the Effective Date, Eyenovia shall, at Eyenovia’s cost, (i) provide Arctic
Vision with all Licensed Know-How that exists as of the Effective Date and is possessed by Eyenovia or an Affiliate thereof in written or electronic form, including those such
specific Know-How items set forth in Exhibit B and (ii) ensure that any Licensed Know-How that is in the possession of a Third Party (and not Eyenovia’s or any of its
Affiliate’s possession) is provided to Arctic Vision by such Third Party. Eyenovia shall confirm in writing to Arctic Vision that the foregoing transfer of Licensed Know-How is
complete after it has disclosed to Arctic Vision all of such Licensed Know-How. Arctic Vision may request, from time to time, any additional Licensed Know-How that was not
provided by Eyenovia to Arctic Vision as above within such initial [ ] ([ ]) [ ] period, and Eyenovia shall provide such additional Licensed Know-How as soon as reasonably
practicable.
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(b) Disclosure of Additional Know-How and Improvements.

(i) On a Calendar Quarterly basis during the Term, Eyenovia shall notify Arctic Vision of any additional Licensed Know-How (including any
Improvement) developed by Eyenovia or its Affiliates, or that otherwise that has come into Eyenovia’s or its Affiliates’ Control, and is material to the Development or
Commercialization of Products since the last such disclosure under this Section 2.5. Upon written request of Arctic Vision, Eyenovia shall promptly provide copies
thereof to Arctic Vision, at no additional cost to Arctic Vision.

(ii) On a Calendar Quarterly basis during the Term, Arctic Vision shall notify Eyenovia of (1) any AV Know-How developed by or on behalf of
Arctic Vision or its Affiliates, or that otherwise comes into Arctic Vision’s or its Affiliates’ Control, and is material to the Development or Commercialization of
Products, or (2) any Know-How or Patents that are subject to the licenses granted under Section 2.8(b) arising since, in either case, the last such disclosure under this
Section 2.5; provided, however, that for the purposes of clause (1) above and the licenses granted under Section 2.8(a), Arctic Vision shall not be deemed to Control
any AV Know-How the practice of which by Eyenovia, its Affiliates, or Other Licensees under rights granted under this Agreement would result in a payment being
owed by Arctic Vision or any Affiliate thereof to any Third Party pursuant to the terms of the agreement between Arctic Vision or any Affiliate thereof and such Third
Party pursuant to which rights in such AV Know-How were acquired. Upon written request of Eyenovia, Arctic Vision shall promptly provide copies thereof to
Eyenovia, at no additional cost to Eyenovia.

(c) Manufacturing Know-How. With respect to manufacturing-related Licensed Know-How (including methods, processes, testing/characterization

information, and all documentation constituting material support, performance advice, standard operating procedures, specifications as to materials to be used, and control
methods to use and practice the manufacturing process for each Product and component thereof), Arctic Vision shall have the right to instruct Eyenovia to provide all or a
portion of such Licensed Know-How to one or more of Arctic Vision’s designees to enable such designee(s) to manufacture each Product, or any of the components thereof, on
behalf of Arctic Vision, and Eyenovia shall ensure that the Licensed Know-How so provided constitutes the Licensed Know-How for the manufacturing process used for such
Product, or component thereof, as of such date. In such case, Eyenovia will, subject to Section 2.5(e), cooperate with the applicable designee(s), as reasonably requested by
Arctic Vision in writing, to complete and implement the manufacturing-related technology transfer as quickly as reasonably practicable.
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(d) Technical Assistance. Upon Arctic Vision’s written request, Eyenovia shall provide Arctic Vision or its designee with reasonable technical
assistance to enable Arctic Vision or its designee to use and practice the Licensed Technology in connection with the Development of the Product or any component thereof,
including reasonable access to Arctic Vision’s and its Affiliates’ employees, consultants, and, to the extent Eyenovia is able to provide such access through its Commercially
Reasonable Efforts, contractors, in each case involved in the Development of a Product, or any component thereof (including the Optejet Dispenser Base®), at no additional
cost to Arctic Vision.

(e) Limitations. Notwithstanding anything to the contrary, Eyenovia’s obligations under Section 2.5(c) with respect to the transfer of manufacturing-
related Licensed Know-How or provision of manufacturing-related assistance shall not be required to exceed, in the aggregate, a total of [ ] ([ ]) hours. Such assistance shall be
provided at times mutually agreed by the Parties so as to accommodate each Party’s scheduling requirements and the availability of each Party’s relevant employees,
consultants, and contractors. For any such assistance requested by Arctic Vision and provided by Eyenovia in excess of [ ] ([ ]) hours, Arctic Vision shall reimburse Eyenovia
for [ ] percent ([ ]%) of Eyenovia’s reasonable internal costs, at the FTE Rate, and [ ] percent ([ ]%) of the reasonable out-of-pocket costs, incurred by Eyenovia in providing
such additional assistance.

2.6 Exclusivity. During the Term for a particular Product in a particular Region, Eyenovia and its Affiliates shall not:

(a) grant to any Third Party any right under the Licensed Technology that would conflict with the rights granted to Arctic Vision under this Agreement
for such Product in such Region;

(b) directly or indirectly through a Third Party, Develop or Commercialize any pharmaceutical product for the treatment of (i) myopia (in the case of a
MicroPine Product) or (ii) improvement in near vision or presbyopia (in the case of a MicroLine Product), in each case in such Region, except, in each case, to the extent rights
to Develop or Commercialize such product in such Region are granted under the Senju License Agreement;

(c) directly or indirectly through a Third Party, Develop or Commercialize any Competitive Combination Product corresponding to such Product in

such Region, except, in each case, to the extent rights to Develop or Commercialize such Competitive Combination Product in such Region are granted under the Senju License
Agreement;

17




()] supply the Optejet Dispenser Base that is compatible for use with the cartridges included as a component in a Product, or the cartridge included as a
component in such Product, to any Third Party in such Region to deliver a pharmaceutical product for the treatment of (i) myopia (in the case of a MicroPine Product) or
(ii) improvement in near vision or presbyopia (in the case of a MicroLine Product);

(e) supply to any Third Party in such Region (other than a designee of Arctic Vision) the Optejet Dispenser Base described in Section 2.6(d);

® supply to any Third Party in such Region (other than a designee of Arctic Vision) (i) pilocarpine ([ ]) formulated and loaded into a cartridge for use
in the treatment of improvement in near vision or presbyopia or (ii) atropine sulfate ([ ]) formulated and loaded into a cartridge for the treatment of myopia; or

(€3] supply such Product, the Optejet Dispenser Base described in Section 2.6(d), or the cartridges described in Section 2.6(d), to any Third Party
outside the Territory if Eyenovia knows or would reasonably be expected to anticipate that such Product or such components will be used or sold in a Region.

The Parties acknowledge that Senju has agreed, in Section 1 of the Second Senju Amendment, that it shall not (and that it shall ensure that Senju Affiliates
and Senju Sublicensees do not) develop, have developed, commercialize, have commercialized, import, or have imported any pharmaceutical product containing atropine for
the treatment of myopia or pilocarpine for the improvement in near vision or presbyopia in the Territory through the exercise of any rights granted under the Senju License
Agreement, and Eyenovia shall use Commercially Reasonable Efforts to enforce such obligation upon Arctic Vision’s reasonable written request.

2.7 Sublicense under Third Party License. If Eyenovia enters into any agreement with a Third Party after the Effective Date that includes a license from such
Third Party to Eyenovia under any Know-How or Patents that are necessary to Develop, use, sell, offer for sale, or import the Products in the Territory, then, to the extent such
agreement includes (a) an exclusive license to such rights or (b) a non-exclusive license to such rights and permits the sublicensing to Arctic Vision of the applicable rights
under such Know-How or Patents in the Territory with respect to the Products on a non-exclusive basis, then in each case ((a) and (b)) Eyenovia shall promptly notify Arctic
Vision of such Third Party license agreement, identify the relevant Know-How or Patents, and provide Arctic Vision with the substantive terms of the Third Party license
agreement applicable to such rights that would be sublicensed to Arctic Vision. Such Know-How and Patents, to the extent falling within the definition of Licensed Technology,
shall be sublicensed to Arctic Vision under Section 2.1 and/or 2.2 hereof (as applicable) as Licensed Know-How or Licensed Patents, as applicable, provided that Arctic Vision
acknowledges and agrees in writing, in a form of agreement or amendment reasonably acceptable to both Parties, (i) to add such Patents and Know-How to the definition of
Licensed Patents and Licensed Know-How, respectively, (ii) that its sublicense under such license agreement is subject to the terms and conditions of such license agreement,
(iii) to be responsible, subject to Section 5.6, for the payments that become due under such Third Party agreement solely and specifically as a result of Arctic Vision’s (or its
Affiliate’s or Sublicensee’s) practice, in the Field in the Territory, of the Know-How and Patent Rights the subject of such Third Party agreement, and (iv) to comply with the
other terms of such license agreement that are applicable to the sublicense granted to Arctic Vision and its Affiliates thereunder.
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2.8 Licenses to Eyenovia.
(a) General. Arctic Vision hereby grants to Eyenovia and its Affiliates:

(6] an exclusive (even as to Arctic Vision and its Affiliates) license, with the right to grant sublicenses through multiple tiers and transferable
with this Agreement under Section 11.2, under the AV Technology to research, Develop, use, sell, offer for sale, have sold, import, and otherwise Commercialize the
Products in the Field outside the Territory; and

(ii) a non-exclusive, worldwide license, with the right to grant sublicenses through multiple tiers and transferable with this Agreement under
Section 11.2, under the AV Technology to make and have made the Products solely for use or sale (i) by Eyenovia or its Affiliates or Other Licensees outside the
Territory, or (ii) by Arctic Vision or its Affiliates or Sublicensees in the Territory in accordance with the license granted under Section 2.1;

provided, however, that for the purposes of this Section 2.8(a), Arctic Vision shall not be deemed to Control any AV Know-How or AV Patents the practice of which by
Eyenovia, its Affiliates, or Other Licensees under the rights granted this Agreement would result in a payment being owed by Arctic Vision or any Affiliate thereof to any Third
Party pursuant to the terms of the agreement between Arctic Vision or any Affiliate thereof and such Third Party pursuant to which rights in such AV Know-How or AV Patents
were acquired.

(b) Senju. Without limitation of, and in addition to, the rights granted under Section 2.8(a), Arctic Vision hereby grants to Eyenovia and its Affiliates,
solely for purposes of sublicensing such rights to Senju as required under Section 3(3) of the Second Senju Amendment, a license (which shall be sublicensable by Eyenovia to
Senju, and further sublicensable by Senju pursuant to the Senju License Agreement) under the Licensed Know-How (for purposes solely of this Section 2.8(b), as defined in the
Senju License Agreement) and Inventions (for purposes solely of this Section 2.8(b), as defined in the Senju License Agreement) with respect to any Product generated from
Arctic Vision’s, its Affiliates’, or Sublicensees’ activities under this Agreement, to research, develop, commercialize, manufacture, or use (a) Senju Products other than Products
in the Field in the Territory and (b) Senju Products in countries of the Senju Territory other than China and South Korea.
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ARTICLE 3
GOVERNANCE

3.1 Joint Steering Committee. Within [ ] ([ ]) [ ] after the Effective Date, the Parties shall establish a joint steering committee (the “JSC”), composed of two
(2) senior employees of each Party, to oversee and guide the coordination of the Parties under this Agreement. The JSC shall act as a joint consultative body and, to the extent
expressly provided herein, a joint decision-making body. The JSC shall in particular:

(a) review and discuss the strategy and progress of the Development of the Products in the Territory;

(b) monitor regulatory actions and pharmacovigilance and safety matters for the Products;

() review and discuss Development of the Products outside the Territory;

()] review and discuss Commercialization activities for the Products in the Territory and outside the Territory;

(e) oversee and facilitate the Parties’ communications and activities with respect to publications under Section 7.4;

® establish joint subcommittees as it deems necessary or advisable to further the purpose of this Agreement; and

(€3] perform such other functions as appropriate to further the purposes of this Agreement, as expressly set forth in this Agreement or allocated to it by

the Parties’ written agreement, including providing financial oversight of the activities conducted pursuant to this Agreement.

The Parties acknowledge and agree that, as of the Effective Date and unless and to the extent later agreed in good faith by the Parties in writing, the JSC’s
general purpose shall be for information sharing and advisory purposes, and the JSC shall not have any decision-making power under this Agreement with respect to either
Party’s Development, manufacture, or Commercialization of Products.

3.2 JSC Membership and Meetings.

(a) Committee Members. Each JSC representative shall have appropriate knowledge and expertise and sufficient seniority within the applicable Party
to make decisions arising within the scope of the JSC’s responsibilities. Each Party may replace its representatives on the JSC on written notice to the other Party, but each
Party shall strive to maintain continuity in the representation of its JSC members. Each Party shall appoint one of its JSC representatives to be a co-chairperson of the JSC. The
co-chairpersons shall prepare and circulate agendas to JSC members at least [ ] ([ ]) [ ] before each JSC meeting and shall direct the preparation of reasonably detailed minutes
for each JSC meeting, which shall be approved by the co-chairpersons and circulated to JSC members within [ ] ([ ]) [ ] after such meeting. The Parties shall determine their
respective initial members of the JSC within [ ] ([ ]) [ ] following the Effective Date.
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(b) Meetings. The JSC shall hold meetings at such times as it elects to do so, but in no event shall meetings of the JSC be held less frequently than
once every [ ] ([ ]) [ ] prior to obtaining the first Regulatory Approval of a Product in the Territory. The first JSC meeting shall be held within [ ] ([ ]) [ ] after the Effective
Date. JSC meetings may be held in person or by audio or video teleconference, or any combination thereof. In-person JSC meetings shall be held at locations alternately
selected by the Parties. Each Party shall be responsible for all of its own expenses of participating in any JSC meeting. No action taken at any JSC meeting shall be effective
unless at least one (1) representative of each Party is participating. In addition, upon written notice to the other Party, either Party may request that a special ad hoc meeting of
the JSC be convened for the purpose of resolving any disputes in connection with, or for the purpose of reviewing or making a decision pertaining to any material subject-
matter within the scope of the JSC, the review or resolution of which cannot be reasonably postponed until the following scheduled JSC meeting. Such ad hoc meeting shall be
convened at such time as may be mutually agreed by the Parties, but no later than [ ] ([ ]) [ ] following the notification date of request that such meeting be held.

(c) Non-Member Attendance. Each Party may from time to time invite a reasonable number of participants, in addition to its representatives, to attend
JSC meetings in a non-voting capacity; provided that if either Party intends to have any Third Party (including any consultant) attend such a meeting, such Party shall provide
reasonable prior written notice to the other Party and obtain the other Party’s approval for such Third Party to attend such meeting, which approval shall not be unreasonably
withheld or delayed. Such Party shall ensure that such Third Party is bound by written confidentiality and non-use obligations consistent with the terms of this Agreement.

33 Decision-Making.
(a) All decisions of the JSC, with respect to any matter over which the Parties mutually agree in good faith in writing following the Effective Date the
JSC shall have decision-making authority (“JSC Decision Matters”), shall be made by unanimous vote, with each Party’s representatives collectively having one (1) vote. If
after reasonable discussion and good faith consideration of each Party’s view on a particular matter subject to the decision of the JSC, the representatives of the Parties cannot
reach an agreement as to such matter within [ ] ([ ]) [ ] after such matter was brought to the JSC for resolution, then either Party at any time may refer such issue to the Senior

Officers for resolution.

(b) If the Senior Officers cannot resolve a JSC Decision Matter within [ ] ([ ]) [ ] after such matter has been referred to them, then:
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(i) Eyenovia shall have final decision making authority, which shall be exercised in its reasonable discretion, with respect to any JSC Decision
Matter concerning (1) the Development and Commercialization of the Products outside the Territory or (2) any intellectual property issues directly pertaining to the Products
outside the Territory, in each case (1) — (2) provided that the exercise of such final decision making authority does not have a material adverse effect, and is not reasonably
expected to have a material adverse effect, on the Development or Commercialization of the Products in the Territory;

(ii) Arctic Vision shall have final decision making authority, which shall be exercised in its reasonable discretion, with respect to any JSC
Decision Matter concerning (1) the Development and Commercialization of the Products in the Territory or (2) any intellectual property issues directly pertaining to the
Products in the Territory, in each case (1) — (2) provided that the exercise of such final decision making authority does not have a material adverse effect, and is not reasonably
expected to have a material adverse effect, on the Development or Commercialization of the Products outside the Territory.

(iii) Neither Party shall have final decision making authority with respect to any JSC Decision Matter not covered by Sections 3.3(b)(i) or
3.3(b)(ii), and the status quo shall persist with respect to such JSC Decision Matter unless and until the Parties agree.

34 Limitations on Authority. The JSC shall have only such powers as are expressly assigned to it in this Agreement, and such powers shall be subject to the
terms and conditions of this Agreement. Without limiting the generality of the foregoing, the JSC will not have the power to amend this Agreement or waive any provision of
this Agreement, and no JSC decision may be in contravention of any terms and conditions of this Agreement.

3.5 Discontinuation of the JSC. The activities to be performed by the JSC shall solely relate to governance under this Agreement and are not intended to be or
involve the delivery of services. The JSC shall continue to exist until the termination or expiration of this Agreement or, if earlier, the Parties mutually agree in writing to
disband the JSC. Thereafter, each Party shall designate a contact person for the exchange of information under this Agreement or such exchange of information shall be made
through the Alliance Managers, and decisions of the JSC shall be decisions as between the Parties, subject to the other terms and conditions of this Agreement.

3.6 Alliance Managers. Promptly after the Effective Date, each Party shall appoint an individual who shall be an employee of such Party having appropriate
qualification and experience to act as the alliance manager for such Party (the “Alliance Manager”). Each Alliance Manager shall be responsible for coordinating and
managing processes and interfacing between the Parties on a day-to-day basis throughout the Term. The Alliance Manager will ensure communication to the JSC of all relevant
matters raised at any joint subcommittees and project teams. Each Alliance Manager shall be permitted to attend meetings of the JSC, as appropriate and as non-voting
participants. The Alliance Managers shall be the primary contact for the Parties regarding the activities contemplated by this Agreement and shall facilitate all such activities
hereunder. Each Party may replace its Alliance Manager with an alternative representative at any time with prior written notice to the other Party. Any Alliance Manager may
designate a substitute to temporarily perform the functions of that Alliance Manager. Each Party shall bear its own costs of its Alliance Manager.
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ARTICLE 4
DEVELOPMENT, MANUFACTURE, AND COMMERCIALIZATION

4.1 General. Subject to the terms and conditions of this Agreement, Arctic Vision shall be solely responsible for the Development, manufacture, and
Commercialization of the Products in the Territory, at Arctic Vision’s own cost and expense.

4.2 Development.

(a) General. Arctic Vision (either itself or through its Affiliates and Sublicensees) shall be responsible for the Development of the Products in the Field
in the Territory, including by conducting all pre-clinical studies and all clinical trials of the Products in the Territory, at Arctic Vision’s own cost and expense.

(b) Development Plan. Within [ ] ([ ]) [ ] after the end of each Calendar Year during the Term until the first receipt of Regulatory Approval of a
Product in the Field in the Territory, Arctic Vision shall provide Eyenovia with a written plan setting forth a summary and an approximate timeline of the Development
activities Arctic Vision expects to conduct (either itself or through its Affiliates and Sublicensees) in respect of the Products (the “Development Plan”). Each annual update
shall include amendments and revisions to any long term Development activities, as well as a summary of activities projected to be conducted in the then-current Calendar Year,
including any Development activities to be conducted pursuant to Section 4.3(b), and shall include a good faith estimate of the timelines for such activities. The initial
Development Plan is attached hereto as Exhibit C. If the terms of the Development Plan contradict, or create inconsistencies or ambiguities with, the terms of this Agreement,
then the terms of this Agreement shall govern. For clarity, the Development Plan shall be provided solely for information purposes and is not binding on Arctic Vision. Arctic
Vision shall use Commercially Reasonable Efforts to ensure that no activities contemplated under any Development Plan, and that the Development of Products under this
Agreement, would not reasonably be anticipated to materially or adversely affect the Development or Commercialization of any Product outside the Territory.

(c) Reporting. Within [ ] ([ ]) [ ] days after the end of each Calendar Year, Arctic Vision shall provide the JSC with a report summarizing in

reasonable detail its Development activities in respect of the Products in the Territory in the previous Calendar Year. The Parties shall review and discuss such report at the JSC
meetings.
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4.3 Right to Co-Develop for Additional Indications.

(a) Additional Indication Plan. If Eyenovia is interested in Developing a Product for an Additional Indication, then it shall provide Arctic Vision
reasonably promptly with a written reasonably detailed plan and budget for such additional Development work (the “Additional Indication Plan™). Within [ ] ([ ]) [ ] after
Arctic Vision’s receipt of an Additional Indication Plan, the JSC shall meet to review such Additional Indication Plan and permit Arctic Vision an opportunity to ask questions
and request additional information from Eyenovia related to such Additional Indication Plan. For each Additional Indication Plan, Arctic Vision shall have the right to request,
by written notice to Eyenovia given with [ ] ([ ]) [ ] following such JSC meeting, that Eyenovia use Commercially Reasonable Efforts to negotiate an amendment of the Senju
License Agreement that would permit the addition of such Additional Indication to the Field for the applicable Product under this Agreement on reasonable terms acceptable to
both Parties (such an amendment, a “Senju Additional Indication Amendment”), provided that such obligation shall only apply for a period of [ ] ([ ]) [ ] following such
request by Arctic Vision. If a Senju Additional Indication Amendment is signed within such [ ] ([ ]) [ ] period, Arctic Vision and Senju shall use Commercially Reasonable
Efforts to negotiate an amendment to this Agreement adding such Additional Indication to the Field consistent with the terms of the above-referenced amendment to the Senju
License Agreement (such an amendment, an “Additional Indication Amendment”) and, if the Parties agree upon such an amendment to this Agreement within [ ] ([ ]) [ ]of
the execution of the Senju Additional Indication Amendment, Arctic Vision, may elect, at its discretion, to collaborate in the conduct of one of the Registration Trials under such
Additional Indication Plan (the “Additional Indication Registration Trial”) by recruiting, in the Territory, up to [ ] ([ ] %), or such other proportion as necessary to ensure
statistically meaningful results in the Territory for submission of an MAA to any applicable Regulatory Authority in the Territory, of the global participants for such
Registration Trial, [ ].

(b) Co-Development. If, with respect to any Additional Indication that is the subject of an Additional Indication Plan, (i) a Senju Additional Indication
Amendment is executed by Senju and Eyenovia with respect to such Additional Indication by the applicable date set forth above, (ii) an Additional Indication Amendment
adding such Additional Application to the Field under this Agreement is executed by the Parties by the applicable date set forth above, and (iii) Arctic Vision elects to
collaborate with respect to any Additional Indication Registration Trial by written notice to Eyenovia by the applicable date set forth above, then, subject to the proviso set forth
in the last sentence of Section 4.3(a), the Parties shall coordinate, through the JSC, on the finalization of the protocol for such Additional Indication Registration Trial and the
selection and engagement of clinical trial sites in the Territory to conduct Arctic Vision’s portion of such Additional Indication Registration Trial, provided that the Parties shall
use Commercially Reasonable Efforts to cause the JSC to meet to review such Additional Indication Plan within [ ] ([ ]) [ ] of its being provided to the JSC. In such case, as
between the Parties, (i) Arctic Vision shall be solely responsible for (A) overseeing the conduct of the clinical trial sites for such Additional Indication Registration Trial in the
Territory and (B) the Development Costs incurred in connection with the conduct of such Registration Trial in the Territory and (ii) Eyenovia shall be solely responsible for
(A) overseeing the conduct of the clinical trial sites for such Additional Indication Registration Trial outside the Territory and (B) the Development Costs incurred in connection
with the conduct of such Registration Trial outside the Territory. In addition, if clauses (i), (ii), and (iii) of the first sentence of this Section 4.3(b) are satisfied with respect to a
particular Additional Indication and Arctic Vision elects in writing to Eyenovia to collaborate in the corresponding Additional Indication Registration Trial within the above-
referenced time period, the Parties shall discuss and negotiate in good faith to enter into an amendment to this Agreement, or separate written agreement between the Parties, to
further address the Parties’ rights and obligations with respect to the performance of such Additional Indication Registration Trial.
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(c) Eyenovia Territory Development. For clarity, if (i) Arctic Vision does not request that Eyenovia attempt to negotiate a Senju Additional Indication
Amendment for a particular Additional Indication by the applicable date set forth above, (ii) a Senju Additional Indication Amendment is not executed by Senju and Eyenovia
with respect to an Additional Indication by the applicable date set forth above, (iii) an Additional Indication Amendment adding such Additional Application to the Field under
this Agreement is not by the applicable date set forth above, (iv) Arctic Vision does not elect to collaborate with respect to any Additional Indication Registration Trial by
written notice to Eyenovia by the applicable date set forth above, or (v) Arctic Vision does make such an election but the Parties do not execute, despite Eyenovia’s application
of good faith efforts, an agreement or amendment with respect thereto as referenced in the last sentence of Section 4.3(b) within [ ] ([ ]) [ ] after such election, Eyenovia may
pursue such Development work outside the Territory, provided that: (1) it shall provide updates to the JSC with respect to such Additional Indication Registration Trial at each
regularly scheduled JSC meeting and (2) it shall not conduct any Development of the Product in a manner that, as the time such Development is performed, would be
reasonably expected to have any material adverse effect on the Development or Commercialization of such Product in the Field in the Territory.

4.4 Diligence.

(a) Initial Indications. Arctic Vision (either itself or through its Affiliates and Sublicensees) shall use Commercially Reasonable Efforts to Develop
and Commercialize (a) the MicroLine Product for the treatment of presbyopia in the Territory and (b) the MicroPine Product for the treatment of myopia in the Territory.

(b) Additional Indications. If (i) Arctic Vision has the right to, and Arctic Vision does, elect to collaborate with respect to any Additional Indication
Registration Trial pursuant to Section 4.3(b) and (ii) the Parties execute an agreement or amendment with respect thereto as referenced in the last sentence of Section 4.3(b), the
Parties shall, subject to, and as further described in, such agreement or amendment, each use Commercially Reasonable Efforts to conduct the Development activities allocated
to such Party with respect to such Additional Indication Registration Trial.

() No Guarantee. The Parties acknowledge and agree that no outcome or success is or can be assured and that failure to achieve desired results will
not in and of itself constitute a breach or default of any obligation in this Agreement.

4.5 Data Use and Exchange.
(a) Initial Indications.
(i) Arctic Vision’s Rights. Arctic Vision shall have the sublicensable right (transferable with this Agreement pursuant to Section 11.2) to use

and reference, without additional consideration, any and all Data generated by or on behalf of Eyenovia or any of its Affiliates outside the Territory for obtaining and
maintaining Regulatory Approval of the Products for the Initial Indications, and otherwise Commercializing the Products for the Initial Indications, in the Territory in
accordance with the terms of this Agreement.
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(ii) Eyenovia’s Rights. Eyenovia and its Affiliates shall have the sublicensable right (transferable with this Agreement pursuant to
Section 11.2) to use and reference, without additional consideration, any and all Data generated by or on behalf of Arctic Vision or any of its Affiliates in the Territory for
obtaining and maintaining Regulatory Approval of the Products for the Initial Indications, and otherwise Commercializing the Products for the Initial Indications, outside the
Territory in accordance with the terms of this Agreement.

(b) Additional Indications.

(i) Rights to Reference. Each Party shall have the right to use and reference, without additional consideration, any and all Data generated in
the performance of any clinical trial of a Product for any Additional Indication conducted by or on behalf of the other Party, its Affiliates, or, to the extent Controlled by such
other Party or its Affiliates, Sublicensees (in the case of Arctic Vision) or Other Licensees (in the case of Eyenovia) (including all such Data generated in the performance of
any Additional Indication Registration Trial) to Develop, obtain and maintain Regulatory Approval for, and Commercialize, such Product for such Additional Indication in the
Territory (in the case of Arctic Vision) or outside the Territory (in the case of Eyenovia) in each case in accordance with the terms of this Agreement. Notwithstanding the
foregoing, (i) Arctic Vision shall only be granted the rights contemplated by the preceding sentence to the extent contemplated by any agreement or amendment executed by the
Parties with respect to such Additional Indication as referenced in the last sentence of Section 4.3(b) and (ii) if a Party does not Control such use and reference rights with
respect to Data generated by any Sublicensee (in the case of Arctic Vision) or Other Licensee (in the case of Eyenovia), then such Party shall not have the right to grant use and
reference rights to such Sublicensee (in the case of Arctic Vision) or Other Licensee (in the case of Eyenovia) to any Data generated by or on behalf of the other Party, provided
that (1) the foregoing limitation shall not apply to Eyenovia’s rights hereunder to the extent sublicensed to Senju under the Senju License Agreement and (2) Eyenovia shall be
entitled to sublicense such rights to Senju, its Affiliates, and its and their sublicensees under the Senju License Agreement.

(ii) Data Exchange. At each regularly scheduled JSC meeting, each Party shall update the JSC regarding the status, progress, and results of its
Development activities in connection with any then-ongoing clinical trial of a Product in such Party’s territory. In addition, after the completion of any such clinical trial, each
Party shall in a timely manner provide the other Party with a copy of all Data generated from such trial in the Territory (in the case of Arctic Vision) or outside the Territory (in
the case of Eyenovia) for use by the other Party in accordance with this Section 4.5(b).
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4.6 Regulatory.

(a) General. Arctic Vision shall have the sole right to prepare, obtain, and maintain MAAs (including the setting of the overall regulatory strategy
therefor), Regulatory Approvals, and other Regulatory Materials in its own name or in the name of an Affiliate, and to conduct communications with the applicable Regulatory
Authorities, for the Products in the Field in the Territory (which shall include filings of or with respect to INDs, MAAs, and other filings or communications with the applicable
Regulatory Authorities in the Field in the Territory). At Arctic Vision’s request, Eyenovia shall (i) provide Arctic Vision with any and all documentation in Eyenovia’s
possession and Control not previously provided to Arctic Vision that is requested by a Regulatory Authority with respect to the foregoing and (ii) review and comment on an
English-language summary and original-language copies of any such Regulatory Materials prior to submission thereof.

(b) Transfer and Right of Reference. Eyenovia hereby grants to Arctic Vision a right of reference to all Regulatory Materials pertaining to the
Products, and each component thereof, submitted by or on behalf of Eyenovia in and outside the Territory. Arctic Vision may use such right of reference to seek, obtain, and
maintain Regulatory Approval of the Products in the Field in the Territory. For the purposes of this Agreement, “right of reference” means the “right of reference or use” as
defined in 21 C.F.R. § 314.3(b) and any equivalent regulation outside the US, as each may be amended from time to time. For clarity, such right shall not include any such right
with respect to any Regulatory Materials owned or controlled by Senju, any Senju Affiliate, or any Senju Sublicensee.

4.7 Adverse Event Reporting; Safety Data Exchange Agreement. As soon as reasonably practicable after the Effective Date, the Parties shall enter into a
reasonable and customary form of safety data exchange agreement setting forth the pharmacovigilance and safety data exchange procedures for the Parties with respect to the
Products, such as Safety Data sharing, adverse events reporting, medical device malfunction reporting, and safety signal and risk management (the “Safety Data Exchange
Agreement”), which agreement the Parties shall amend from time to time as necessary to comply with any changes in applicable Laws or any guidance received from
Regulatory Authorities. Such procedures shall be in accordance with, and enable the Parties to fulfill, local and national regulatory reporting obligations under applicable Laws
to monitor patients’ safety. Eyenovia has established, and shall continue to hold (either by itself or through an Affiliate, or vendor engaged by Eyenovia or its Affiliate), a global
safety database for each of the Products and for the Optejet Dispenser Base, and shall maintain (or ensure the maintenance of) such global safety databases for so long as the
Products are under Development or Commercialization by the Parties, their respective Affiliates, any Sublicensees, or any Other Licensees. Eyenovia shall bear the costs
associated with maintaining such databases and preparing reports for outside the Territory. Arctic Vision shall maintain, and bear the costs associated with maintaining, its own
safety database for the Products in the Field in the Territory and shall provide all Safety Data, including adverse event reports and medical device malfunction reports, in such
database to Eyenovia in accordance with the Safety Data Exchange Agreement. Eyenovia shall ensure that each Party is able to access the data from the global safety database
in order to meet legal and regulatory obligations. Each Party shall, as between the Parties, be primarily responsible for reporting quality complaints, adverse events, and Safety
Data related to the Products in the Field and Optejet Dispenser Base therefor to any necessary Regulatory Authorities in the Territory (in the case of Arctic Vision) or outside
the Territory (in the case of Eyenovia), and responding to safety issues and to all requests of Regulatory Authorities related to the Products in the Field or the Optejet Dispenser
Base therefor, in each case at its own cost. Each Party agrees to comply with its respective obligations under the Safety Data Exchange Agreement and to cause its Affiliates,
Sublicensees (in the case of Arctic Vision), and Other Licensees with respect to Products (in the case of Eyenovia) to comply with such obligations, [ ].
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4.8 Notification of Threatened Action. Each Party shall notify the other Party within [ ] ([ ]) [ ] of any information it receives regarding any threatened or
pending action, inspection, or communication by any Regulatory Authority which may adversely affect the safety or efficacy claims of any Product or the continued
Development, manufacture, or Commercialization of any Product. Upon receipt of such information, the Parties shall promptly consult with each other in an effort to arrive at a
mutually acceptable procedure for taking appropriate action.

4.9 Recalls. In the event that a recall, withdrawal, or field correction (including the dissemination of relevant information (e.g., “Dear Doctor” letter or its
equivalent regarding use of a Product)) of any Product (a “Recall”) in the Field in the Territory (in the case of Arctic Vision) or outside the Territory (in the case of Eyenovia) is
required by a Regulatory Authority of competent jurisdiction therein, or if a Recall of a Product in the Field in the Territory (in the case of Arctic Vision) or outside the Territory
(in the case of Eyenovia) is deemed advisable by such Party in its reasonable, good faith discretion, such Party shall so notify the other Party in writing no later than [ ] ([ 1) [ ]
in advance of the earlier of (a) initiation of a Recall or (b) the submission of plans for such an action to a Regulatory Authority. Promptly after being notified of a Recall by the
other Party, each Party shall provide the other Party, at the other Party’s expense, with such assistance in connection with such Recall as may be reasonably requested by such
other Party. All costs and expenses in connection with a Recall, including the costs and expenses related to the dissemination of relevant information, in the Territory shall be
paid by Arctic Vision (including reimbursement of costs and expenses incurred by Eyenovia pursuant to the above-referenced assistance); all costs and expenses in connection
with a Recall, including the costs and expenses related to the dissemination of relevant information, outside the Territory shall be paid by Eyenovia (including reimbursement of
costs and expenses incurred by Arctic Vision pursuant to the above-referenced assistance). Arctic Vision and Eyenovia, respectively, shall handle exclusively the organization
and implementation of all Recalls of Products in the Field in the Territory and outside the Territory, respectively. Notwithstanding the foregoing, any Recall related to the
manufacture and supply of a Product by Eyenovia to Arctic Vision under the Supply Agreement shall be governed by the terms and conditions of the Supply Agreement.

4.10 Manufacture and Supply.

(a) Eyenovia Supply. Except as provided in Section 4.10(c) below, and subject to the Parties’ execution, and the terms of, the Supply Agreement,
Eyenovia shall manufacture and supply, through itself, one or more of its Affiliates, or one or more Third Party CMO(s), the Products in finished, assembled form for use in the
Development and Commercialization of the Products under this Agreement. Subject to Section 4.10(c), all Products supplied by Eyenovia to Arctic Vision under the Supply
Agreement shall be at a price equal to the Supply Price for such Product set forth in Section 5.3, and Eyenovia shall source such Products, and the components thereof, from
one or more manufacturers (which may be any combination of Eyenovia, any Affiliates thereof, or Third Party CMOs that Eyenovia or its Affiliate reasonably determines in
good faith to be appropriately qualified for such manufacture), provided that within [ ] ([ ]) [ ] after submitting the first MAA of a Product in the U.S., Eyenovia shall have at
least two (2) manufacturers (which may be any combination of Eyenovia, any Affiliates thereof, or Third Parties) able (i.e., with all technology transfer reasonably necessary to
be operational completed) to manufacture and supply for each stage of the manufacturing process of the Products (for example, two (2) manufacturers providing MicroLine and
MicroPine drug substance, two (2) manufacturers manufacturing MicroLine and MicroPine cartridges, two (2) manufacturers performing drug-cartridge assembly, etc.).
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(b) Supply Agreement. As soon as reasonably practicable after the Effective Date, but in any event within [ ] ([ ]) [ ] after the Effective Date, the
Parties shall enter into a supply agreement for the manufacture and supply of the Products to Arctic Vision (the “Supply Agreement”). The Supply Agreement shall provide for
a term of supply, on a Product-by-Product basis, that commences on the effective date of such agreement and continues for an initial term that expires on the earlier of (i) the
date [ ] ([ ]) [ ] after the receipt of the first Regulatory Approval of such Product in the Territory or (ii) [ ], and thereafter automatically renews for two-year periods unless
terminated by a Party as provided therein.

(c) Arectic Vision Supply. Subject to the remainder of this Section 4.10(c), Arctic Vision shall have the right, but not the obligation, to manufacture and
supply, itself or through one or more Third Party CMO(s), the Products for use in the Development and Commercialization of the Products in the Field in the Territory under
this Agreement. If Arctic Vision wishes to so manufacture and supply the Products, it shall terminate the Supply Agreement in accordance with the terms therein and continue to
source Products from Eyenovia until the effective date of such termination. Following the effective date of termination of the Supply Agreement, (i) Arctic Vision shall be
responsible for the manufacture and supply of the Products for use or sale in the Territory under this Agreement and (ii) in lieu of paying to Eyenovia the Supply Price for
Products set forth in Section 5.3, Arctic Vision shall pay to Eyenovia a royalty on the Net Sales of the Products in the Territory as set forth in Section 5.5. Upon Arctic Vision’s
request, Eyenovia shall facilitate an introduction to Eyenovia’s Third Party CMO(s) of the Products and reasonably assist Arctic Vision in negotiating a supply agreement with
such CMO(s) for supply of the Products to Arctic Vision, provided such assistance shall not require the use of counsel, drafting of documents, or any other material dedication
of Eyenovia resources. Arctic Vision shall promptly notify Eyenovia in writing of any Affiliate or Third Party engaged to manufacture any Product (or portion or component
thereof) on behalf of Arctic Vision, any Affiliate thereof, or any Sublicensee (which notice shall provide the name of such manufacturer).

4.11 Commercialization. Arctic Vision (itself or through its Affiliates and Sublicensees) shall be responsible for all aspects of the Commercialization of, and use
Commercially Reasonable Efforts to Commercialize, the Products in the Field in the Territory, at Arctic Vision’s own cost and expense, including: (a) developing and executing
a commercial launch and pre-launch plan, (b) negotiating with applicable Government Authorities regarding the price and reimbursement status of the Products; (c) marketing
and promotion; (d) booking sales, distributing Products, and performing related services; () handling all aspects of order processing, invoicing, and collection, inventory and
receivables; and (f) providing customer support, including handling medical queries, and performing other related functions.
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4.12 Commercialization Cooperation. Eyenovia shall support Arctic Vision’s Commercialization of the Products in the Field in the Territory as reasonably
requested by Arctic Vision and at Arctic Vision’s expense, by providing Arctic Vision with copies of promotional and other materials used by Eyenovia and its Affiliates to
Commercialize the Products outside of the Territory and by providing Arctic Vision with access and introductions to key opinion leaders with respect to Products outside of the
Territory.

ARTICLE 5
PAYMENTS

5.1 Upfront Payment. Arctic Vision shall pay to Eyenovia a one-time upfront payment of four million Dollars ($4,000,000) within three (3) Business Days
after the Effective Date, with Arctic Vision initiating an irrevocable wire transfer to Eyenovia therefor, and providing Eyenovia reasonable written evidence thereof, upon the
Effective Date.

5.2 Development and Regulatory Milestone Payments.
(a) Milestone Events. Subject to the remainder of this Section 5.2, Arctic Vision shall pay to Eyenovia the one-time, non-creditable payments set forth

in the table below (“Milestone Payment”) upon the first achievement of the corresponding milestone event (“Milestone Event”), whether by or on behalf of Arctic Vision or
its Affiliates or Sublicensees.

Development and Regulatory Milestone Events Milestone Payment
D 0 $[]
2) 1 S[]
3 (1 $[]
49 (1 S[]
5 (1 $[]
6 [1 S[]
n_ 11 $[]
8 [ S[]
9 [ $[]
(b) Milestone Payment Reduction for Supply Failure. If following a Supply Failure (as defined in the Supply Agreement), Arctic Vision elects to

terminate the Supply Agreement and assume responsibility for the manufacture and supply of Products under this Agreement as set forth in Section 4.10(c), the Milestone
Payment for each Milestone Event that has not been achieved as of the date of such Supply Failure shall be reduced by [ ] percent ([ ]%).
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(c) Milestone Payment Deferral for 1>° Generation Device.

@) With respect to Milestone Events #1 through #8, if the first achievement of any such Milestone Event is by a Product that incorporates the

Optejet Dispenser Base having the specifications set forth in Part 3 of Exhibit A (the “1%t Generation Device”), the corresponding Milestone Payment shall be reduced by [ ]
percent ([ ]%) (such [ ] ([ ]%), the “Device Reduction Portion”).

(i) The Device Reduction Portion of any Milestone Payment reduced pursuant to Section 5.2(c)(i) shall be paid to Eyenovia upon the first
achievement of the corresponding Milestone Event by a Product that incorporates an Optejet Dispenser Base having the specifications set forth in Part 3 of Exhibit A by or on

behalf of Eyenovia after the Effective Date (the «2"d Generation Device”).

(iii) For clarity, if the first achievement of any such Milestone Event is by a Product that incorporates the 2" Generation Device, the full
amount of the corresponding Milestone Payment shall be paid to Eyenovia.

(iv) For further clarity, Section 5.2(c)(i) shall not apply to Milestone Event #9.

(d) Notice and Payment. Arctic Vision shall notify Eyenovia in writing within [ ] ([ ]) [ ] after (i) the first achievement of any Milestone Event set
forth in this Section 5.2 and (ii) in the event a Milestone Event is first achieved by a Product incorporating a 15! Generation Device, the first achievement of such Milestone
Event by a Product incorporating a 2" Generation Device, and shall pay to Eyenovia the corresponding Milestone Payment or Device Reduction Portion within [ ] ([ 1) [ ]
after the applicable achievement of such Milestone Event.

(e) Payment Deferral. Notwithstanding anything to the contrary in this Agreement, if Eyenovia has not (1) executed a reasonable and customary form
of safety data exchange, pharmacovigilance, or similar agreement with Senju that is reasonably consistent with the description of such agreement set forth in Section 4.7 and
(2) provided Arctic Vision written notice (and copy) thereof prior to the date a particular payment under this Agreement would be due (other than the upfront payment under
Section 5.1), such payment (including any development payment or Milestone Payment) shall not be due until the date [ ] ([ ]) [ ] following Eyenovia’s execution of such
agreement with Senju and notice (and copy) thereof to Arctic Vision. For clarity, all payments due by Arctic Vision under this Agreement (other than Section 5.1) are expressly
subject to the conditions of this Section 5.2(e) and any payment amount deferred shall not be payable (and forgiven by Eyenovia) upon a termination of this Agreement if the
conditions of this Section 5.2(e) are not met at the time of notice of termination.
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5.3 2" Generation Device Development Costs.

(a) Cap. Arctic Vision shall reimburse Eyenovia for up to [ ] percent ([ ]%) of the Development Costs incurred by Eyenovia or any Affiliate thereof in

connection with the Development of the 2"d Generation Device (“Device Development Costs”), up to a maximum reimbursement of [ ] Dollars ($[ ]) (the “Cap”). In no event
shall Arctic Vision be obliged pursuant to this Section 5.3 to pay to Eyenovia more than (i) [ ] Dollars ($[ ]) within the first [ ] ([ ]) [ ] after the Effective Date or (ii) the Cap,
regardless of the total Device Development Costs, provided that, in the event Eyenovia invoices Arctic Vision for payment of Device Development Costs in excess of [ ]
Dollars ($[ ]) during the first [ ] ([ ]) [ ] following the Effective Date, such excess Device Development Costs shall be due within [ ] ([ ]) [ ] after the first anniversary of the
Effective Date.

(b) Invoice and Payment. Eyenovia shall, on a Calendar Quarter basis, submit to Arctic Vision a statement setting forth the total Device Development
Costs incurred in the previous Calendar Quarter and the portion of such Device Development Costs to which Eyenovia is entitled to be reimbursed by Arctic Vision pursuant to
Section 5.3(a). Each such invoice shall include a reasonably detailed report for such Device Development Costs, including reasonable supporting documents. Arctic Vision shall
pay each invoice that is not reasonably disputed in good faith by Arctic Vision within [ ] ([ ]) [ ] after the receipt of such invoice, and the amount properly due under any other
invoice within [ ] ([ ]) [ ] of the resolution of the dispute concerning such invoice pursuant to Section 11.7, subject to, in either case, Arctic Vision’s right to audit Eyenovia’s
records and books related to such costs as provided in Section 5.10.

() Catch-Up Milestone. If the total amount reimbursed by Arctic Vision to Eyenovia pursuant to Section 5.3(a) (“Total Amount Reimbursed”) is an
amount less than the Cap, then upon the earliest of (i) [ ], (ii) [ ], (iii) [ ], or (iv) [ ], Arctic Vision shall pay to Eyenovia an amount equal to the difference between the Cap and
the Total Amount Reimbursed (i.e., Cap — Total Amount Reimbursed = payment amount).

5.4 Supply Price.

(a) Product Supply Prices. Subject to the remainder of this Section 5.4, in consideration for the units of Product provided by Eyenovia to Arctic
Vision under the Supply Agreement, Arctic Vision shall pay to Eyenovia a supply prices equal to those set forth in the table in Exhibit D (the “Supply Price”) for all Products
provided to Arctic Vision for use or sale by or on behalf of Arctic Vision, its Affiliates, or Sublicensees; provided that in no case shall the Supply Price for a Product (i) be an
amount less than [ ] percent ([ ]%) of the Cost of Goods of such Product or (ii) exceed [ ] percent ([ ]%) of the Cost of Goods of such Product. For clarity, the Supply Price
includes transportation costs for the Product when such Product is supplied in bulk (i.e., at least one pallet in a shipment). During the Term, Eyenovia shall use Commercially
Reasonable Efforts to maintain, or reduce, the Cost of Goods in effect as of the Effective Date. From time to time during the Term, upon Arctic Vision’s request, the Parties
shall discuss in good faith strategies to reduce the Cost of Goods.

(b) Supply Price Reduction for Generic Entry. If one or more Generic Products with respect to a Product is sold in a Jurisdiction in the Territory by
a Third Party, the Supply Price for such Product purchased for sale in such Jurisdiction shall, for Product ordered by Arctic Vision for sale in such Jurisdiction in such Calendar
Quarter and each Calendar Quarter thereafter, be reduced by [ ] percent ([ ]%) of the Supply Price set forth on Exhibit D therefor (as modified by Section 5.4(c), if applicable),
provided, however, that such reduction, the deduction contemplated by Section 5.6, and any reduction pursuant to Section 10.4 shall not in any event collectively reduce the
amount due Eyenovia for the purchase of any such Product to an amount less than the greater of (i) [ ] percent ([ ]%) of the Supply Price set forth therefor on Exhibit D or (ii) [
] percent ([ %) of Cost of Goods for such Product.
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(c) Competitive Combination Products and Competitive Senju Products. If (1) any Competitive Combination Product with respect to a Product is
sold in a Jurisdiction by Eyenovia, any Affiliate thereof, or any Third Party to whom Eyenovia or an Affiliate thereof has granted rights in such Jurisdiction to Commercialize
such Competitive Combination Product or (2) any Competitive Senju Product with respect to a Product is sold in a Jurisdiction by Senju, a Senju Affiliate, or a Senju
Sublicensee, then the Supply Price for such Product for such Jurisdiction shall be reduced to the greater of (i) [ ] percent ([ ]%) of the Supply Price set forth therefor on
Exhibit D (as modified by Section 5.4(b), if applicable) or (ii) [ ] percent ([ ]%) of Cost of Goods for such Product, provided, however, that, (a) in such case, any additional
reduction pursuant to Section 5.4(b), the deduction contemplated by Section 5.6, and any reduction pursuant to Section 10.4, shall apply and be taken to the extent such
reductions do not collectively reduce the amount due Eyenovia for the purchase of any such Product to an amount less than [ ] percent ([ ]%) of Cost of Goods for such Product
and (b) only one reduction shall be applied under this Section 5.4(c), even if both clause (1) and (2) apply with respect to a particular Product in a particular Jurisdiction.

(d) Invoice and Payment. Concurrently with delivery of Product to Arctic Vision, Eyenovia shall submit to Arctic Vision an invoice for payment, in
U.S. Dollars, of the payment for such delivery. Arctic Vision shall pay each invoice that is not reasonably disputed in good faith, in U.S. Dollars, within [ ] ([ ]) [ ] after
receipt of such invoice by wire transfer of immediately available funds into an account designated by Eyenovia.

5.5 Royalties.

(a) Royalty Rate. Subject to the remainder of this Section 5.5, with respect to any unit of MicroPine Product or MicroLine Product, respectively, not
supplied by Eyenovia under the Supply Agreement, Arctic Vision shall make quarterly non-refundable royalty payments to Eyenovia on the Net Sales of such MicroPine
Products or MicroLine Products, respectively, sold in the Territory, as calculated by multiplying the applicable royalty rate set forth in the table below by the corresponding
amounts of Net Sales of such MicroPine Products or MicroLine Products, respectively, sold in the Territory in the applicable Calendar Year. For clarity, no royalty under this
Section 5.5 shall be owed for any unit of Product for which Arctic Vision paid to Eyenovia the Supply Price under the Supply Agreement and sales of all such units shall be
excluded from the computation of Net Sales.

For that portion of Net Sales of MicroPine Products or MicroLine Products Royalty Rate
in the Territory in a particular Calendar Year
1) less than or equal to S[1] [1%
2) greater than $[1] [1%
but less than or equal to S[1]
3) greater than $[1] [1%
but less than or equal to $[]
4) greater than $1 [1%
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As examples of the royalties contemplated by this Section 5.5(a), if (i) Net Sales of MicroPine Products in a particular Calendar Year total $[ ], (ii) Net Sales of
MicroLine Products in such Calendar Year total $[ ], (iii) none of such Products were supplied under the Supply Agreement, and (iv) none of the adjustments set forth in
Section 5.5(c) or 5.6 apply, then (1) royalties due Eyenovia on such Net Sales of MicroPine Products shall equal $[ ] and (2) royalties due Eyenovia on such Net Sales of
MicroLine Products $[ ].

(b) Royalty Term. Arctic Vision’s obligation to pay royalties pursuant to this Section 5.5 shall (i) commence, on a Product-by-Product and
Jurisdiction-by-Jurisdiction basis, following the termination of the Supply Agreement with respect to such Product and apply to any unit of such Product sold by Arctic Vision,
its Affiliates, or Sublicensees in such Jurisdiction that is not supplied by Eyenovia under the Supply Agreement and (ii) expire upon termination of this Agreement.

(c) Royalty Reductions.

(i) Generic Entry. If a Generic Product is sold in a Jurisdiction by a Third Party during any Calendar Quarter in the Primary Royalty Term of
a Product, the royalty rate set forth in Section 5.5(a) above shall be reduced by [ ] percent ([ ]%) for such Product in such Jurisdiction for such Calendar Quarter and each
Calendar Quarter thereafter during the remainder of the Primary Royalty Term.

(ii) Patent Expiry. If the Primary Royalty Term for a particular Product in a Jurisdiction extends beyond the expiration of the last to expire
Valid Claim of a Licensed Patent in such Jurisdiction that Covers the composition of matter or use of such Product, then the royalty rate set forth in Section 5.5(a) above shall,
for all sales of such Product following such expiration in such Jurisdiction, be reduced by [ ] percent ([ %) for such Product in such Jurisdiction.

(iii) Competitive Combination Products and Competitive Senju Products. If (1) any Competitive Combination Product is sold for human
therapeutic use in a Jurisdiction during any Calendar Quarter of the Primary Royalty Term of the Product corresponding to such Competitive Combination Product by
Eyenovia, any Affiliate thereof, or any Third Party to whom Eyenovia or an Affiliate thereof has granted rights in such Jurisdiction to Commercialize such Competitive
Combination Product or (2) any Competitive Senju Product is sold for the applicable Initial Indication in a Jurisdiction during any Calendar Quarter of the Primary Royalty
Term of the Product corresponding to such Competitive Senju Product by Senju, any Senju Affiliate, or any Senju Sublicensee, then the royalty rate set forth in
Section 5.5(a) above, as it may be adjusted pursuant to Sections 5.5(c)(i) and 5.5(c)(ii) (with such adjustment being calculated for purposes hereof subject to Section 5.5(c)
(iv) below), shall be reduced by [ ] percent ([ %) for such Product in such Jurisdiction for such Calendar Quarter and each Calendar Quarter thereafter during the remainder of
the Primary Royalty Term, provided that only one reduction shall be applied under this Section 5.5(c)(iii), even if both subclauses (1) and (2) apply with respect to a particular
Product in a particular Jurisdiction.

(iv) Royalty Floor. Notwithstanding the foregoing Sections 5.5(c)(i)and 5.5(c)(ii), with respect to any Product in any Calendar Quarter, the

operation of subsections (i) and (ii) above, individually or in combination, shall not reduce by more than [ ] percent ([ ]%) the royalties that would otherwise have been due
under Section 5.5 with respect to Net Sales of such Product in the applicable Jurisdiction during the period during which such adjustments apply.
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(d) Expiration of Primary Royalty Term. Upon the expiration of the Primary Royalty Term for a particular Product in a particular Jurisdiction, (i) the
royalty rate applicable to all Net Sales of such Product in such Jurisdiction shall be reduced to [ ] percent ([ ]%), and, notwithstanding anything to the contrary, such royalty
shall not be subject to further reduction pursuant to Section 5.5(c), 5.6, or 10.4 and (ii) Sections 4.1, 4.2, 4.3, 4.4, 4.11, and 4.12 shall no longer apply with respect to such
Product in such Jurisdiction.

(e) Report and Payment. Within [ ] ([ ]) [ ] after the end of each Calendar Quarter during which Net Sales occur on which Arctic Vision is required
to pay to Eyenovia royalties under this Section 5.5, Arctic Vision shall provide Eyenovia with a royalty report that contains the following information for the applicable
Calendar Quarter, on a Product-by-Product and Jurisdiction-by-Jurisdiction basis: (i) the amount of gross sales of the Product, (ii) a calculation of Net Sales of the Product
(include a reasonably detailed accounting of any deductions from gross sales), (iii) a calculation of the royalty payment due on such Net Sales, including the application of any
reduction made in accordance with Section 5.5(c) or 5.6, (iv) the exchange rate for such Jurisdiction, and (v) the aggregate annual Net Sales of each Product. Concurrent with
the delivery of the applicable quarterly royalty report, Arctic Vision shall pay Eyenovia in Dollars the royalties owed with respect to Net Sales for such Calendar Quarter.

5.6 Third Party Payment Stacking. If (a) Arctic Vision enters into an agreement with a Third Party under which it obtains a license or other right to a Third
Party’s Patents or Know-How with respect to the Development, manufacture, or Commercialization of a Product in one or more Jurisdictions in the Territory without which the
sale, offering for sale, use, or import of such Product would not be (i) possible without infringing a Valid Claim of such Patents in such Jurisdiction or (ii) commercially
practicable or (b) Arctic Vision is required to make payments to Eyenovia pursuant to Section 2.7(iii), Arctic Vision shall be entitled to, as applicable: (i) deduct from any
Supply Price payments payable under the Supply Agreement with respect to such Product purchased for use or sale in such Jurisdiction [ ] percent ([ ]%) of all royalties and
other amounts paid to such Third Party with respect to such Product in such Jurisdiction pursuant to the terms of such agreement; provided, however, that such deduction
together with any reduction contemplated by Section 5.4(b) or 10.4 shall not in any event collectively reduce the amount due to Eyenovia for the purchase of any such Product
for such Jurisdiction to an amount less than the greater of (A) [ ] percent ([ ]%) of the Supply Price set forth therefor on Exhibit D and (B) [ ] percent ([ ]%) of Cost of Goods
for such Product, or (ii) deduct from any royalties payable under Section 5.5 with respect to such Product [ ] percent ([ ]%) of all royalties and other amounts paid to such Third
Party with respect to such Product in such Jurisdiction pursuant to the terms of such agreement; provided, however, that such deduction together with any reductions taken
pursuant to Section 5.5(c) shall not in any event collectively reduce by more than [ ] percent ([ ]%) the royalty payment under Section 5.5(a) that would otherwise be due in any
Calendar Quarter. Arctic Vision shall have the right to carry forward to subsequent Calendar Quarters any deductions it is not allowed to take because of the limitations set forth
in the foregoing provisos (in each of subsection (i) and (ii)), subject to such limitations in each such subsequent Calendar Quarter. Notwithstanding anything to the contrary,
none of the adjustments described above shall apply to any royalties due pursuant to Section 5.5(d).
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5.7 Currency; Exchange Rate. All payments to be made by Arctic Vision to Eyenovia under this Agreement shall be made in Dollars by bank wire transfer in
immediately available funds to a bank account designated by written notice from Eyenovia. The rate of exchange to be used in computing the amount of currency equivalent in
Dollars shall be made at the average of the closing exchange rates reported in The Wall Street Journal (U.S., Eastern Edition) for the first, middle, and last Business Days of the
applicable reporting period for the payment due.

5.8 Late Payments. If Eyenovia does not receive payment of any sum due to it on or before the due date therefor, simple interest shall thereafter accrue on the
sum due from the due date until the date of payment at a per-annum rate of prime (as reported in The Wall Street Journal (U.S., Eastern Edition)) plus [ ] percentage points ([ ]
pp) or the maximum rate allowable by applicable Law, whichever is less.

5.9 Taxes.
(a) Taxes on Income. Each Party shall be solely responsible for all income taxes imposed on payments received from the other Party under this
Agreement.
(b) Tax Cooperation. The Parties agree to reasonably cooperate with one another and use reasonable efforts, to the extent permitted by applicable

Law, to avoid or reduce tax withholding or similar obligations in respect of the milestone payments, royalty payments, and other payments made by one Party (the “Paying
Party”) to the other Party (the “Paid Party”) under this Agreement. To the extent that a Paying Party is required by applicable Laws to deduct and withhold taxes on any
payment to the other Party, the Paying Party shall pay the amounts of such taxes to the proper Government Authority in a timely manner and promptly transmit to the other
Party an official tax certificate or other evidence of such payment sufficient to enable Eyenovia to claim such payment of taxes. The Paid Party shall provide the Paying Party
any tax forms that may be reasonably necessary in order for the Paid Party to not withhold tax or to withhold tax at a reduced rate under an applicable bilateral income tax
treaty or other applicable Law, to the extent legally able to do so, and the Paid Party shall use reasonable efforts to provide any such tax forms to the Paying Party reasonably in
advance of any applicable due date. The Paying Party shall provide the Paid Party with reasonable assistance to enable the Paid Party’s recovery, refund, or credit, as permitted
by applicable Laws, of withholding taxes or similar obligations resulting from payments made under this Agreement, such recovery to be for the benefit of the Paid Party. The
Paying Party shall have the right to deduct any such tax, levy, or charge actually paid from any payment due to the Paid Party. Each Party agrees to use reasonable efforts to
assist the other Party in claiming exemption from such deductions or withholdings under double taxation or similar agreement or treaty from time to time in force and in
minimizing the amount required to be so withheld or deducted.
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5.10 Financial Records; Audits. Each Party shall maintain complete and accurate records in sufficient detail in relation to this Agreement to permit the other
Party to confirm the accuracy of the amount of Device Development Costs to be reimbursed, and the amount of royalty and other payments payable under this Agreement. Each
Party shall keep such books and records for at least five (5) years following the Calendar Year to which they pertain. Upon reasonable prior written notice, such records shall
be inspected during regular business hours at such place or places where such records are customarily kept by an internationally-recognized (i.e., “Big Four”) independent
certified public accountant (the “Auditor”) selected by the auditing Party and reasonably acceptable to the audited Party for the sole purpose of verifying for the auditing Party
the accuracy of the financial reports furnished by the audited Party pursuant to this Agreement or of any payments made, or required to be made, by the audited Party pursuant
to this Agreement. Before beginning its audit, the Auditor shall execute an undertaking reasonably acceptable to each Party by which the Auditor agrees to keep confidential all
information reviewed during the audit. Such audits may occur no more often than once each Calendar Year and not more frequently than once with respect to records covering
any specific period of time. Each Party shall only be entitled to audit the books and records from the five (5) Calendar Years prior to the Calendar Year in which the audit
request is made. The Auditor shall not disclose the audited Party’s Confidential Information to the auditing Party, and shall only verify the accuracy or inaccuracy of the
financial reports furnished by the audited Party or the amount of payments by such Party under this Agreement, and, in the case of any inaccuracy, the amount of such
inaccuracy. In the event that the final result of the inspection reveals an underpayment or overpayment, the underpaid or overpaid amount shall be settled within thirty (30) days
after the Auditor’s report by payment thereof to, or credit against future amounts owed hereunder by (or reimbursement if no future amounts will be owed hereunder), the Party
owed such payment, as promptly elected thereby in writing. The auditing Party shall bear the reasonable, documented cost of such audit unless such audit reveals an
overpayment to, or an underpayment by, the audited Party, which underpayment or overpayment was more than five percent (5%) of the amount properly payable with respect
to the period covered by such report, in which case the audited Party shall reimburse the auditing Party for the reasonable, documented costs for such audit.

ARTICLE 6
INTELLECTUAL PROPERTY RIGHTS

6.1 Inventions.

(a) Data. All Data generated solely by or on behalf of a Party in connection with the Development, Commercialization, manufacture, and other
exploitation of the Products shall be, in each case, the exclusive property of such Party. For clarity, each Party shall have access and right to use and reference the Data
Controlled by the other Party or its Affiliates as set forth in Section 4.5.

(b) Inventions. Inventorship of all Inventions made under this Agreement shall be determined in accordance with U.S. patent laws.

(i) Each Party shall, as between the Parties, own any Inventions made solely by such Party or its Affiliates, including its or their employees,

agents, or independent contractors, in the course of conducting its activities under this Agreement. For clarity, any Inventions pertaining to a Product, or any component thereof,
Controlled by Eyenovia, including Know-How in such Inventions and Patents that Cover such Inventions, are and shall be included in the Licensed Technology.
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(ii) The Parties shall jointly own any Inventions that are made jointly by a Party or its Affiliates or its or their employees, agents, or
independent contractors, on the one hand, and the other Party or its Affiliate or its or their employees, agents, or independent contractors on the other hand, in the course of
performing activities under this Agreement (“Joint Inventions”). All Patents Covering patentable Joint Inventions shall be referred to herein as “Joint Patents”. Except to the
extent a Party is restricted by the licenses granted to the other Party herein, each Party shall be entitled to practice, exploit, and sublicense its rights in Joint Inventions and Joint
Patents without the duty of accounting or payment to, or seeking consent from, the other Party.

6.2 Patent Prosecution.

(a) Licensed Patents. As between the Parties, Arctic Vision shall have the first right to file, prosecute, and maintain the Licensed Patents in the
Territory, at Arctic Vision’s cost and expense, provided that Arctic Vision shall use Commercially Reasonable Efforts in exercising such right and shall use Commercially
Reasonable Efforts to not take any actions with respect thereto that would reasonably be anticipated, at the time such decision is made, to adversely affect any Patents owned or
Controlled by Eyenovia or any Affiliate thereof outside the Territory that Cover any Product or component thereof. In furtherance of the foregoing, (i) upon Arctic Vision’s
request, Eyenovia shall provide Arctic Vision any files and documents in Eyenovia’s or its Affiliates’ possession and Control that are necessary or materially useful in the
prosecution or maintenance of the Licensed Patents in the Territory and (ii) the Parties shall cooperate in good faith to exchange information on a reasonably periodic basis with
respect to the prosecution and maintenance of the Licensed Patents and the corresponding Patents owned or Controlled by Eyenovia outside the Territory. Promptly after the
Effective Date, Eyenovia shall transfer the prosecution and maintenance of the Licensed Patents in the Territory to Arctic Vision or its counsel. Without limiting the generality
of the foregoing, Arctic Vision shall, on a reasonably periodic basis, consult with Eyenovia and keep Eyenovia reasonably informed of the status of the Licensed Patents and
shall promptly provide Eyenovia with an English language and, if in a language other than English, original copy of any material correspondence received from any patent
authority in the Territory in connection therewith. In addition, Arctic Vision shall provide Eyenovia with English language and, if in a language other than English, original
drafts of proposed material filings and correspondence to any patent authority in the Territory with respect to the Licensed Patents to provide Eyenovia a reasonable opportunity
to review and comment thereon prior to submission. Arctic Vision shall notify Eyenovia in writing of any decision to not file, or to cease prosecution or maintenance of, any
Licensed Patents in the Territory. Arctic Vision shall provide such notice at least [ ] ([ ]) [ ] prior to any filing or payment due date, or any other due date that requires action,
in connection with such Licensed Patent. In such event, upon Eyenovia’s request, (i) Arctic Vision shall provide Eyenovia any files and documents in Arctic Vision’s or its
Affiliates’ possession and Control that are necessary or materially useful in the prosecution or maintenance of such Licensed Patent and (ii) Arctic Vision shall transfer the
prosecution and maintenance of such Licensed Patent to Eyenovia, and thereafter Eyenovia shall have the right to file, prosecute, maintain, and defend such Licensed Patent in
the Territory at Eyenovia’s cost and expense and (ii) such Patent, and any Patents claiming priority thereto, shall no longer be included in the Licensed Patents for purposes of
this Agreement.
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(b) Joint Patents. The Parties shall mutually agree on which Party will prepare, file, prosecute, and maintain Joint Patents which are not Licensed
Patents based on the contribution of each Party to such Joint Invention and each Party’s potential interest in products based upon such Joint Invention.

(c) Shared Patents. Notwithstanding anything to the contrary, and without limitation of AV’s obligations, or Eyenovia’s obligations under
Section 6.2(a) or 6.2(b), AV shall, to the extent it has the right to file, prosecute, and maintain Licensed Patents and Joint Patents in the Territory under Section 6.2(a) or 6.2(b),
file, prosecute and maintain the Licensed Patents and Joint Patents in the Territory, and shall be responsible for all material actions relating to the filing, prosecution and
maintenance thereof, including, without limitation, patent interference, reexaminations, reissuances, appeals, oppositions and revocation proceedings. AV shall not knowingly
take any action during the filing, prosecution and maintenance of any Licensed Patent or Joint Patents in the Territory that would adversely affect Senju or any corresponding
Patent outside the Territory (including any reduction in claim scope), without Eyenovia’s prior written consent.

(d) Cooperation. Each Party shall provide the other Party reasonable assistance and cooperation in the patent prosecution efforts under this
Section 6.2, including providing any necessary powers of attorney and executing any other required documents or instruments for such prosecution.

6.3 Patent Enforcement.

(a) Notice. Each Party shall promptly notify the other Party if it becomes aware of any alleged, threatened, or actual infringement by a Third Party of
the rights granted under Section 2.1(a) to any Licensed Patent (including any Joint Patents which are Licensed Patents), including such infringement arising by the manufacture,
use, import, or sale of a Product, any product substantially similar to a Product, or, to the extent used or incorporated into a pharmaceutical product delivering the same API as a
Product in substantially the same manner as a Product, any component of any of the foregoing, in each case in the Territory (a “Product Infringement”).

(b) Enforcement.

(i) [ 1 shall have, as between the Parties, the sole right to bring and control any legal action to enforce the Licensed Patents against a Product
Infringement, or negotiate and enter into any settlement with respect thereto, at its own expense; provided, however, that (1) [ ], (2) [ ], and (3) [ ]. In the event that [ ]
enforces the Licensed Patents against a Product Infringement (either on its own behalf or at [ ] request), [ ] shall have the right to participate, at its own expense and with
counsel of its choice, in such enforcement of the Licensed Patents, provided that [ ] acknowledges that [ ] shall be the controlling party in such action. If [ ] does not bring
such legal action or commence negotiations to enter into a settlement with respect to such Product Infringement, either on its own behalf or at [ ] request, prior to the earlier of
the date thatis (i) [ ] ([ ]) [ ] after the notice provided pursuant to Section 6.3(a) or (i) [ ]([ ]) [ ] prior to the applicable expiration date for the initiation of such action
under applicable Law, then [ ] acknowledges that [ ] shall have the right to bring and control any legal action to enforce the Licensed Patents against such Product
Infringement, or enter into any settlement thereof, at its own expense. In such case, [ ] shall use Commercially Reasonable Efforts to (i) provide [ ] a reasonable opportunity to
consult with [ ] with respect thereto and (ii) [ ] ensure that does not enter into any settlement of any Product Infringement, or make any admissions or assert any position in
such claim, suit, proceeding, or threat of any of the foregoing with respect to any Product Infringement, in a manner that would materially and adversely affect the manufacture,
use, or sale of any Product in the Field in the Territory, without [ ] prior written consent.
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(ii) Notwithstanding Section 6.3(b)(i), upon [ ] written request with respect to any Product Infringement, [ ] shall use Commercially
Reasonable Efforts to obtain [ ] to have the right to bring and control any legal action to enforce the Licensed Patents against such Product Infringement, or negotiate and enter
into any settlement with respect thereto, at its own expense and as it reasonably and in good faith determines appropriate. If such permission or amendment is obtained from
[ ]and [ ] does not bring such legal action, or commence negotiations to enter into a settlement with respect to such Product Infringement, by a date to be reasonably
negotiated and agreed upon in good by the Parties in conjunction with the negotiation of [ ], which date shall not be any later than the earlier of (i) the date thatis [ J([ 1) [ ]
after the notice provided pursuant to Section 6.3(a) or (ii) the date thatis [ ] ([ ]) [ ] prior to the applicable expiration date for the initiation of such action under applicable
Law, [ ] acknowledges that either [ ] shall have the right to bring and control any legal action to enforce the Licensed Patents against such Product Infringement, or enter into
any settlement thereof, at its own expense as it reasonably determines appropriate after providing [ ] a reasonable opportunity for consultation with respect thereto, provided
that in such event [ ] shall not, and shall use Commercially Reasonable Efforts to ensure that [ ] does not, enter into any settlement of any Product Infringement, or make any
admissions or assert any position in such claim, suit, proceeding, or threat of any of the foregoing with respect to any Product Infringement, in a manner that would materially
and adversely affect the manufacture, use, or sale of any Product in the Field in the Territory, without [ ] prior written consent. [ ] agrees not to enter into any settlement of any
Product Infringement, or make any admissions or assert any position in such claim, suit, proceeding, or threat of any of the foregoing with respect to any Product Infringement,
in a manner that would adversely affect any Product or [ ], or the manufacture, use, or sale of any Product or [ ], within or outside the Territory, without the prior written
consent of [ ].
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(c) Cooperation. At the request and, subject to the cost-sharing obligation set forth in Section 6.3(b)(i), if applicable, expense of the Party bringing the
action under Section 6.3(b) above (or, in the case of any such action brought by [ ], [ 1), the other Party shall provide reasonable assistance in connection therewith, including
by executing appropriate documents, cooperating in discovery and joining as a party to the action if required. In connection with any such proceeding, the Party bringing the
action under Section 6.3(b) (or, in the case of any such action brought by [ ], [ ]) shall keep the other Party reasonably informed on the status of such action and shall not enter
into any settlement (i) admitting the invalidity of, or otherwise impairing the other Party’s rights in, any Licensed Patent without the prior written consent of the other Party (not
to be unreasonably withheld), provided that the foregoing shall not apply to any Product Infringement action or settlement brought or entered into by [ ], or (ii) admitting the
invalidity of, or that would reasonably be anticipated, at the time such decision is made, to otherwise impair [ ] rights in, any corresponding Patent outside the Territory without
[ ] prior written consent. In furtherance of the foregoing, the Parties shall cooperate in good faith to exchange information on a reasonably periodic basis with respect to the
prosecution and maintenance of the Licensed Patents and the corresponding Patents owned or Controlled by Eyenovia outside the Territory.

(d) Recovery. The enforcing Party shall be solely responsible for any cost and expenses incurred by such Party or, pursuant to the first sentence of
Section 6.3(c), the other Party, as a result of such enforcement action. If Eyenovia recovers monetary damages in any enforcement action with respect to, or receives any
amounts in settlement of, any Product Infringement, such recovery shall first be allocated to reimbursing the Parties’ costs and expenses incurred with respect thereto on a pro
rata basis, with the remaining portion thereof being allocated [ ] percent ([ ]%) to Eyenovia and [ ] percent ([ ]%) to Arctic Vision, with Arctic Vision being paid such amount
within [ ] ([ ]) [ ] after Eyenovia’s receipt thereof, provided that, for clarity, Eyenovia shall not receive, nor be obligated to share with Arctic Vision, any amounts recovered or
received by [ ] with respect to any Product Infringement. If Arctic Vision is the enforcing Party and recovers monetary damages in any enforcement action with respect to, or
receives any amounts in settlement of, any Product Infringement under Section 6.2(b)(ii), such recovery shall first be allocated to reimbursing the Parties’ costs and expenses
incurred with respect thereto on a pro rata basis, with the remaining portion thereof being allocated [ ] percent ([ ]1%) to Arctic Vision and [ ] percent ([ ]%) to Eyenovia, with
Eyenovia being paid such amount within [ ] ([ ]) [ ] after Arctic Vision’s receipt thereof.

(e) Other Infringement. Except for Product Infringement as set forth above, each Party shall have the exclusive right to enforce its own Patents
against any infringement anywhere in the world.
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6.4 Defense of Licensed Patents. In the event that a Party receives notice of any claim alleging the invalidity or unenforceability of any Licensed Patent in the
Territory, such Party shall bring such claim to the attention of the other Party, including all relevant information in its possession related to such claim. The Parties, through the
JSC, shall discuss such claim. Where such allegation is made in an opposition, reexamination, interference, or other patent office proceeding or a declaratory judgement action,
then the provisions of Section 6.2 shall apply to determine the Parties’ respective rights and obligations with respect to such allegation; provided however that if a Party wishes
to bring an infringement claim to enforce the Licensed Patent with respect to a Product Infringement, then the provisions of Section 6.3 shall apply to determine the Parties’
respective rights and obligations with respect thereto. Each Party shall provide to the Party defending any Licensed Patent in the Territory under this Section 6.4 reasonable
assistance in such defense, at such defending Party’s request and expense. The defending Party shall keep the other Party reasonably informed of the status and progress of such
efforts and shall reasonably consider the other Party’s comments on any such efforts. Without the prior written consent of the other Party (not to be unreasonably withheld),
neither Party shall enter into any settlement of any claim, suit, or action that it defended under this Section 6.4 that admits the invalidity or unenforceability of any Licensed
Patent or otherwise materially adversely impacts the other Party’s interest therein. Notwithstanding anything to the contrary, Arctic Vision shall not (i) have any rights to defend
any Licensed Patent, except to the extent provided in Section 6.2, or (ii) enter into any settlement of any claim, suit, or action that it defended under this Section 6.4 that admits
the invalidity or unenforceability of any Patent outside the Territory which corresponds to any Licensed Patent, or otherwise adversely impacts [ ] or any Licensed Patent or
corresponding Patent outside the Territory (including any reduction in claim scope), without, in the case of clause (ii), Eyenovia’s prior written consent. In furtherance of the
foregoing, the Parties shall cooperate in good faith to exchange information on a reasonably periodic basis with respect to the prosecution and maintenance of the Licensed
Patents and the corresponding Patents owned or controlled by Eyenovia outside the Territory.

6.5 Defense of Third Party Claims. If a claim is brought against a Party or an Affiliate thereof by a Third Party alleging infringement of a Patent of such Third
Party by the Development, manufacture, or Commercialization of the Product in the Territory, the Party first having notice of the claim or assertion shall promptly notify the
other Party, the Parties shall use reasonable good faith efforts to agree on and enter into an “common interest agreement” wherein the Parties agree to their shared, mutual
interest in the outcome of such potential dispute, and thereafter, the Parties shall promptly meet to consider the claim or assertion and the appropriate course of action. Each
Party shall be entitled to represent itself in any litigation to which it is a party, at its own expense, unless otherwise agreed upon by the Parties or as otherwise set forth in this
Agreement.
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6.6 Trademarks.

(a) Product Trademarks. Eyenovia or its Affiliates may develop and adopt trademarks, including trade names, trade dresses, branding, and logos, to
be used with respect to the Products (such trademarks, trade names, trade dresses, branding, and logos developed thereby, other than those representing Eyenovia or its
Affiliates generally, including those set forth on Exhibit E, “Eyenovia Product Marks”), and Eyenovia and its Affiliates shall own all Eyenovia Product Marks throughout the
world and all goodwill in the Eyenovia Product Marks shall accrue to Eyenovia and its Affiliates. If Arctic Vision wishes to develop its own trademarks, including trade names,
trade dresses, branding, and logos, for any Products in the Territory that are not Eyenovia Product Marks (such trademarks, trade names, trade dresses, branding, and logos,
other than those representing Arctic Vision or its Affiliates generally, the “AV Product Marks”; the Eyenovia Product Marks and/or AV Product Marks, “Product Marks”),
Arctic Vision shall have the right to develop and select such AV Product Marks as may be available for registration and marketing of such Product(s) in the Territory. Eyenovia
shall be responsible for, but prior to the initiation of the first Registration Trial of a Product in the Territory shall not have any obligation with respect to, the registration,
maintenance, defense and enforcement of the Eyenovia Product Marks in the Territory using counsel reasonably acceptable to Arctic Vision at Arctic Vision’s expense (and
Arctic Vision shall reimburse Eyenovia for any such expense within [ ] ([ ]) [ ] after any invoice received therefor from Eyenovia that is not reasonably disputed in good
faith), and Arctic Vision shall be responsible for the registration, maintenance, defense and enforcement of the AV Product Marks in the Territory using counsel mutually
reasonably acceptable to Eyenovia. Following the initiation of the first Registration Trial of a Product in the Territory, Eyenovia shall, upon written notice from Arctic Vision
with respect to any Eyenovia Product Mark reasonably selected by Arctic Vision for use in the Territory with respect to such Product, use Commercially Reasonable Efforts to
register, maintain, and defend such Eyenovia Product Mark, at Arctic Vision’s expense. Each Party shall keep the other Party informed of material progress with regard to the
registration, prosecution, maintenance and defense, if any, of such Party’s Product Marks in the Territory, including content, timing, and jurisdiction of the filing of such
Product Marks in the Territory, sufficiently in advance for the other Party to be able to review any material documents, and the filing Party shall consult with, and consider in
good faith the requests and suggestions of, the other Party with respect to strategies for filing, prosecuting and defending such Product Marks in the Territory.

(b) Trademark License.

(i) Arctic Vision shall have the right, but not the obligation, to use the Eyenovia Product Marks to Commercialize the Products in the
Territory. Eyenovia hereby grants to Arctic Vision a limited, royalty-free license to use the Eyenovia Product Marks in connection with the Commercialization of the
Products in the Territory under this Agreement. All use of the Eyenovia Product Marks shall comply with applicable Laws and shall be subject to Eyenovia’s prior
review and approval, such approval not to be unreasonably withheld, conditioned, or delayed.

(ii) Arctic Vision shall comply with all applicable Laws and regulations pertaining to the proper use and designation of the Eyenovia Product
Marks in connection with the Commercialization of the Products in the Territory. Additionally, Arctic Vision shall use Commercially Reasonable Efforts to:

@ after receipt of a written request from Eyenovia, comply with the reasonable requirements of Eyenovia as to the form, manner,
scale and context of use of the Eyenovia Product Marks, the use of the statements to accompany them, as well as the appearance of the Eyenovia
Product Marks

?) on containers, packaging and related marketing and promotional materials to be used for Product; and

A3) include, on any item which bears an Eyenovia Product Mark, a statement identifying Eyenovia as the owner of such Eyenovia

Product Mark and stating that Arctic Vision is an authorized user of such Eyenovia Product Mark;
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(iii) Arctic Vision shall not take any action that it knows is, or would reasonably be anticipated to be, inconsistent with Eyenovia’s or its
Affiliates’ ownership of the Eyenovia Product Marks. Any benefits (including good will) accruing from the use of the Eyenovia Product Marks under this Agreement
shall automatically vest in Eyenovia and its Affiliates. Arctic Vision shall not form any combination trademarks or trade names with any Eyenovia Product Marks.

ARTICLE 7
CONFIDENTIALITY

7.1 Confidentiality Obligations. Except to the extent expressly authorized by this Agreement or otherwise agreed in writing by the Parties, each Party agrees
that, during the Term of this Agreement and for [ ] ([ ]) [ ] thereafter, it shall keep confidential and shall not publish or otherwise disclose and shall not use for any purpose
other than as provided for in this Agreement (which includes the exercise of any rights or the performance of any obligations hereunder) any Confidential Information of the
other Party.

7.2 Exceptions. The obligations set forth in Section 7.1 shall not apply to any information that the receiving Party can demonstrate that such information:

(a) is known by the receiving Party at the time of its receipt without an obligation of confidentiality, and not through a prior disclosure by the
disclosing Party, as documented by the receiving Party’s business records;

(b) is in the public domain before its receipt from the disclosing Party, or thereafter enters the public domain other than through the receiving Party’s
breach of the confidentiality obligations set forth herein;

(c) is subsequently disclosed to the receiving Party, without obligation of confidentiality, by a Third Party who may lawfully do so and is not under an
obligation of confidentiality to the disclosing Party; or

(d) is developed by the receiving Party independently and without use of, or reference to, any Confidential Information of the disclosing Party, as
documented by the receiving Party’s business records.

Any combination of features or disclosures shall not be deemed to fall within the foregoing exclusions merely because individual features are published or available to the

general public or in the rightful possession of the receiving Party unless the combination itself and principle of operation are published or available to the general public or in
the rightful possession of the receiving Party.
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7.3 Authorized Disclosures. Notwithstanding anything to the contrary herein, a Party may disclose the other Party’s Confidential Information to the extent:

(a) such disclosure is reasonably necessary: (i) for the filing, prosecution, enforcement, and defense of Patents as contemplated by this Agreement;
(ii) in connection with regulatory filings for a Product or any component thereof; (iii) for prosecuting or defending litigation as contemplated by this Agreement; or (iv) to its
and its Affiliates’ employees, consultants, contractors, and agents, in each case on a need-to-know basis in connection with the exercise of its rights or the performance of its
obligations under this Agreement, including the Development, manufacture, or Commercialization of any Product, or any component thereof, in accordance with the terms of
this Agreement;

(b) such disclosure is reasonably necessary: (i) to such Party’s or its Affiliates’ directors, attorneys, independent accountants, or financial advisors for
the purpose of enabling such directors, attorneys, independent accountants, or financial advisors to provide advice to such Party; or (ii) to actual or potential investors, lenders,
investment bankers, acquirors, acquisition or merger targets, Sublicensees, Subcontractors, Third Party Distributors, Other Licensees, and other financial or business partners
for the purpose of evaluating or carrying out an actual or potential investment, loan, acquisition, merger, collaboration, license, strategic partnership, or other business
relationship; provided that in each such case on the condition that such recipients are bound by confidentiality and non-use obligations substantially consistent with those
contained in this Agreement;

(c) such disclosure is required by applicable Laws or judicial or administrative process (including regulations promulgated by securities exchanges),
provided that in such event such Party shall, except where impracticable, give reasonable advance notice to the other Party of such disclosure, use diligent efforts to secure
confidential or protective treatment of such Confidential Information reasonably consistent to those such Party would use to protect its own confidential information of a similar
nature, but in no event less than reasonable efforts, and cooperate with the other Party, as reasonably requested thereby, in seeking confidential or protective treatment of such
information.

Any information disclosed pursuant to Section 7.3 shall remain Confidential Information and subject to the restrictions set forth in this Agreement, including
the foregoing provisions of this Article 7.

7.4 Publications.

(a) Review. Each Party shall have the right to review and comment on any material proposed for presentation or publication by the other Party
regarding results of such other Party’s Development activities during the Term with respect to the Products, whether by oral presentation, manuscript, or abstract. Before any
such material is submitted for publication, or presentation of any such material is made, the publishing Party shall deliver an English-language summary, and an original-
language original, of the material proposed for disclosure to the other Party, at least [ ] ([ ]) [ ] for oral presentations or abstracts or [ ] ([ ]) [ ] for manuscripts, prior to
submitting the material to a publisher or initiating any other disclosure, or as close to these time frames as reasonably possible. The reviewing Party shall review any such
material and give its comments to the publishing Party within [ ] ([ ]) [ ] for oral presentations or abstracts and [ ] ([ ]) [ ] for manuscripts after the receipt of such material,
provided that the reviewing Party shall make reasonable efforts to review such materials and abstracts and return such items as soon as practicable to the publishing Party with
appropriate comments, if any. Subject to Section 7.4(b), and without limitation of a Party’s obligations under Section 7.1, as modified by Sections 7.2 and 7.3, following the
expiration of the applicable time period for review, the publishing Party shall be free to submit such proposed manuscript for publication or presentation materials for public
disclosure, and does not need to follow this process for subsequent publications or presentations of the same data or other information.
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(b) Delays in Publication. If the reviewing Party notifies the publishing Party within the applicable time period set forth in subsection (a) above that
such publication or presentation, in the reviewing Party’s reasonable judgment (i) contains an Invention for which the reviewing Party desires to obtain patent protection, the
publishing Party shall delay such publication or presentation for a period of up to [ ] ([ ]) [ ] (or such other time period agreed by the Parties in writing) to permit the
preparation and filing of a patent application for such Invention, or (ii) contains any Confidential Information of the reviewing Party, or could be expected to have a material
adverse effect on the commercial value of any Confidential Information disclosed by the reviewing Party to the publishing Party, the Parties shall attempt to agree on revisions
to the applicable disclosure so as to preserve both the commercial value of such Confidential Information and the scientific merit of such disclosure, and no publication or
presentation shall be made by the publishing Party until the Parties agree on such revisions (such agreement not to be unreasonably withheld, conditioned, or delayed) or the
Confidential Information of the reviewing Party is removed.

75 Publicity.

(a) The Parties have agreed on language of a joint press release announcing this Agreement, which is attached hereto as Exhibit F, to be issued by the
Parties promptly after the Effective Date. Subject to the rest of this Section 7.5, no disclosure of the terms of this Agreement may be made by either Party, and, except as
permitted under Section 6.6 or 10.3(d), neither Party shall use the name, trademark, trade name, or logo of the other Party, its Affiliates, or their respective employee(s) in any
publicity, promotion, news release, or disclosure relating to this Agreement or its subject matter, without the prior express written permission of the other Party, except that is,
based on the advice of the disclosing Party’s counsel, required by Law (including the rules of a securities exchange on which the securities of the disclosing entity are listed or
to which an application for listing has been submitted). Following the initial joint press release announcing this Agreement, either Party shall be free to disclose or publicize,
without the other Party’s prior written consent, the existence of this Agreement, the identity of the other Party, and those terms of the Agreement which have already been
publicly disclosed in accordance herewith.

(b) A Party may disclose this Agreement and its terms in securities filings with the Securities Exchange Commission or other Government Authorities
to the extent, based on the advice of the disclosing Party’s counsel, such disclosure is required by Law (or rules of a securities exchange on which the securities of the
disclosing entity are listed or to which an application for listing has been submitted) after complying with the procedure set forth in this Section 7.5. In such event, the Party
seeking such disclosure will prepare a proposed redacted version of this Agreement, and the other Party agrees to promptly (and in any event, no less than [ ] ([ ]) [ ] after
receipt of such proposed redactions) give its input in a reasonable manner in order to allow the Party seeking disclosure to file the redacted version of the Agreement within the
time lines proscribed by applicable Laws.
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(c) Each Party acknowledges that the other Party may be legally required to make public disclosures of certain material developments or material
information generated under this Agreement and agrees that each Party may make such disclosures as required by Law or rules of a securities exchange on which the securities
of the disclosing entity are listed (or to which an application for listing has been submitted).

7.6 Prior CDA. This Agreement supersedes the Confidentiality Agreement between the Parties dated [ ] (the “Prior CDA”) with respect to information
disclosed thereunder, provided that, notwithstanding anything to the contrary, the standstill restrictions in Section 6 of the Prior CDA shall remain in effect in accordance with
the terms therein. All information disclosed by a Party or its Affiliate under the Prior CDA shall be deemed Confidential Information of such Party under this Agreement and
shall be subject to the terms of this Article 7.

7.7 Equitable Relief. Each Party acknowledges that a breach of this Article 7 may not reasonably or adequately be compensated in damages in an action at law
and that such a breach may cause the other Party irreparable injury and damage. Therefore each Party agrees that the other Party shall be entitled, in addition to any other
remedies it may have under this Agreement or otherwise, to preliminary and permanent injunctive and other equitable relief to prevent or curtail any breach of the obligations
relating to Confidential Information set forth in this Agreement.

ARTICLE 8
REPRESENTATIONS AND WARRANTIES

8.1 Mutual Representations and Warranties. Each Party hereby represents, warrants, and covenants (as applicable) to the other Party, as of the Effective
Date, as follows:

(a) it is a company or corporation duly organized, validly existing, and in good standing under the laws of the jurisdiction in which it is incorporated,
and has full corporate power and authority and the legal right to own and operate its property and assets and to carry on its business as it is now being conducted and as
contemplated in this Agreement, including, without limitation, the right to grant the licenses granted by it hereunder;

(b) (1) it has the corporate power and authority and the legal right to enter into this Agreement and perform its obligations hereunder, including, without
limitation, the right to grant the licenses granted by it hereunder; (ii) it has taken all necessary corporate action on its part required to authorize the execution and delivery of the
Agreement and the performance of its obligations hereunder; and (iii) the Agreement has been duly executed and delivered on behalf of such Party, and constitutes a legal,
valid, and binding obligation of such Party that is enforceable against it in accordance with its terms;

(c) the execution, delivery and performance of this Agreement will not cause or result in a violation of any applicable Law or of its charter documents,

and it is not a party to any agreement that would materially prevent it from granting the rights granted to the other Party under this Agreement or performing its obligations
under the Agreement; and
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(d) it shall comply in all material aspects with all applicable Laws in the course of performing its obligations and exercising its rights under this
Agreement.

8.2 Additional Representations and Warranties of Eyenovia. Eyenovia hereby represents and warrants to Arctic Vision that, as of the Effective Date:

(a) Eyenovia solely owns, or is the sole and exclusive licensee of, the entire right, title, and interest in and to the Licensed Technology in the Territory
in the Field with respect to the Products and the components thereof, free and clear of all liens, except as otherwise set forth in the Senju License Agreement or this Agreement,
and has the right to grant to Arctic Vision the licenses and rights as purported to be granted hereunder;

(b) Eyenovia has not granted, and will not grant during the Term, any license or right in the Licensed Technology that are inconsistent with the licenses
and rights granted to Arctic Vision under this Agreement;

(c) Eyenovia and its Affiliates have not received any written notice from any Third Party asserting or alleging that the research, Development, or
manufacture of either Product infringed or misappropriated the intellectual property rights of such Third Party;

()] to Eyenovia’s knowledge, the Development, manufacture, and Commercialization of the Products in the Territory can be carried out as
contemplated by this Agreement without infringing or misappropriating any intellectual property rights of any Third Party, provided that, for purposes of this clause (d), Arctic
Vision acknowledges that Eyenovia has not performed (or had performed on its behalf) any patent or freedom to operate searches or analyses with respect to the Development,
manufacture, and Commercialization of the Products in the Territory and there shall be no implied duty to have performed any such search or analysis for purposes hereof;

(e) there are no pending or, to the knowledge of Eyenovia and its Affiliates, alleged or threatened, adverse actions, suits, proceedings, or claims against
Eyenovia or its Affiliates involving the Licensed Technology, either Product, or any component of either Product;

® Eyenovia and its Affiliates are not aware of any infringement or misappropriation of any Licensed Technology by any Third Party;

(2 Exhibit B includes all Patents Controlled by Eyenovia and its Affiliates as of the Effective Date that Cover the Products in the Territory (including
composition of matter and methods of making and using the Products);

(h) Eyenovia or its Affiliates possess (either directly or via a Third Party that Eyenovia or its Affiliate has the right to require to provide to Arctic
Vision) the Licensed Know-How that is necessary or reasonably useful to Develop, manufacture, and Commercialize each Product as such activity is being conducted by
Eyenovia or its Affiliates as of the Effective Date outside the Territory;

(i) there is no pending or, or to the knowledge of Eyenovia and its Affiliates, alleged or threatened, re-examination, opposition, interference, or

litigation, or any written communication alleging that any Licensed Patent is invalid or unenforceable anywhere in the world;
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@G) all application, registration, maintenance, and renewal fees in respect of the Licensed Patents due prior to the Effective Date have been paid and all
necessary documents and certificates for the purpose of maintaining the issued Patents within the Licensed Patents due prior to the Effective Date have been filed with the
applicable Government Authority;

k) Eyenovia and its Affiliates (including, to the knowledge of Eyenovia and its Affiliates, their contractors) have complied with all applicable Laws in
connection with the Development of the Products, and have not used any employee, consultant, or contractor who has been debarred by any Regulatory Authority, or to its
knowledge, is the subject of a debarment proceeding by any Regulatory Authority; and

(1)) Eyenovia has provided Arctic Vision with complete and accurate copies of all Regulatory Materials, including INDs and device master files, held
by Eyenovia in the Territory for each Product and the Optejet Dispenser Base, respectively;

(m) all Regulatory Materials filed in the Territory by Eyenovia with respect to each Product and the Optejet Dispenser Base were, at the time of filing,
true, complete, and accurate;

(n) neither Eyenovia, any Affiliate thereof, nor, to Eyenovia’s and its Affiliates’ knowledge, any Third Party holds any IND or Regulatory Approval in
the Territory for any Product or any component thereof, nor submitted an application for any of the foregoing to any Regulatory Authority in the Territory;

(0) Eyenovia has not received any written notice from any Regulatory Authority or other Government Authority commencing or threatening
withdrawal of any active IND for either Product held by Eyenovia;

(p) all Products manufactured by Eyenovia for use in clinical trials of such Product in the Territory have been manufactured in accordance with
cGMPs;

()] all information provided by Eyenovia or its Affiliates to Arctic Vision for due diligence purposes in relation to this Agreement is, to the knowledge
of Eyenovia and its Affiliates with respect to all Licensed Know-How generated by Third Parties, complete and accurate in all material respects. Without limiting the foregoing,
Eyenovia and its Affiliates have made available to Arctic Vision for review all material Data for each Product and all other material information (including relevant
correspondence with Regulatory Authorities) in the possession and Control of Eyenovia or its Affiliates relating to each Product; and

(r) it does not plan to file for insolvency protection under Bankruptcy Laws for at least [ ] ([ ]) [ ] after the Effective Date and it is not aware of any
fact that would cause a Third Party to initiate any such proceedings against it.
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8.3 Eyenovia Representations, Warranties, and Covenants Regarding the Senju License Agreement.

(a) Eyenovia shall make any and all payments that become due under the Senju License Agreement as a result of any activity under this Agreement,
whether by or on behalf of Eyenovia or by Arctic Vision or its Affiliate or Sublicensee, in each case in accordance with the terms of the Senju License Agreement.

(b) Eyenovia is, as of the Effective Date, in compliance in all material respects with the Senju License Agreement, and, to Eyenovia’s knowledge, the
other party to the Senju License Agreement is, as of the Effective Date, not in breach or default in any respect of the Senju License Agreement pertaining to the Product.

(c) In the event that Eyenovia receives a notice or other communication alleging it is in breach (including a notice or other communication threatening
termination) of the Senju License Agreement, Eyenovia shall promptly Arctic Vision with a copy of such notice. Without limiting any other right or remedy of Arctic Vision
under this Agreement and in order to prevent, ameliorate, mitigate, or cure a breach of the Senju License Agreement, in the event that Eyenovia fails to perform any of its
obligations under the Senju License Agreement, which failure is not cured within [ ] ([ ]) [ ] after written notice thereof from Arctic Vision, Arctic Vision may perform such
obligation on behalf of Eyenovia, provided that Arctic Vision shall be entitled to credit any reasonable, documented out-of-pocket costs it incurs in performing any such
obligation against any future payments otherwise owed to Eyenovia under this Agreement. This Agreement sets forth the obligations of the Parties inter se, and nothing in this
Agreement (including any standard of effort set forth herein) shall limit or modify the obligations of Eyenovia under the Senju License Agreement.

(d) Eyenovia shall not agree to any amendment or other modification (including termination) to the Senju License Agreement in a manner that would,
at the time of such amendment, modification, or termination, reasonably be anticipated to adversely affect the rights sublicensed to Arctic Vision under this Agreement without
Arctic Vision’s prior written consent, such consent not to be unreasonably withheld or delayed.

8.4 Arctic Vision Representations, Warranties, and Covenants Regarding the Senju License Agreement. Arctic Vision represents and warrants that, as of
the Effective Date, neither it nor any of its Affiliates is a Senju Competitor. Notwithstanding anything to the contrary, Arctic Vision shall not, and shall ensure that Sublicensees
and its Affiliates do not, (i) sublicense any rights granted hereunder to any Third Party that is a Senju Competitor at the time such sublicense is granted, (ii) permit any
Sublicensee to sublicense its rights to any Third Party that is a Senju Competitor at the time such sublicense is granted, or (iii) indirectly or directly sell or otherwise provide, or
permit any Affiliate of Arctic Vision or Sublicensee to indirectly or directly sell or otherwise provide, any Product to any Third Party that is a Senju Competitor.

8.5 Disclaimer. EXCEPT AS EXPRESSLY STATED HEREIN, NO OTHER REPRESENTATIONS OR WARRANTIES WHATSOEVER, INCLUDING
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE, IS MADE OR GIVEN BY OR ON BEHALF OF A PARTY. ALL SUCH
OTHER REPRESENTATIONS AND WARRANTIES, WHETHER ARISING BY OPERATION OF LAW OR OTHERWISE, ARE HEREBY EXPRESSLY EXCLUDED.
BOTH PARTIES UNDERSTAND THAT THE PRODUCTS ARE THE SUBJECT OF ONGOING RESEARCH AND DEVELOPMENT AND NEITHER PARTY CAN
ASSURE THAT ANY PRODUCT CAN BE SUCCESSFULLY DEVELOPED AND COMMERCIALIZED.
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ARTICLE 9
INDEMNIFICATION; LIABILITY

9.1 Indemnification by Eyenovia. Eyenovia shall indemnify, defend, and hold harmless Arctic Vision, its Affiliates, and their respective officers, directors,
agents and employees (“Arctic Vision Indemnitees”) from and against any and all Third Party suits, claims, actions, or demands (each, a “Claim”) against an Arctic Vision
Indemnitee, and all associated liabilities, expenses, and/or losses, including reasonable legal expenses and attorneys’ fees (collectively “Losses”), in each case arising out of or
caused by:

(a) the negligence, willful misconduct, or failure to comply with applicable Law of any Eyenovia Indemnitee;

(b) Eyenovia’s or any of the Eyenovia Indemnitees’ breach of this Agreement, including any representation, warranty, or covenant made by Eyenovia
hereunder; or

(c) the Development, manufacture, or Commercialization of any Product by or on behalf of Eyenovia or its Affiliates or Other Licensees, including any

Claim alleging that any of such activities infringes or misappropriates any Third Party’s intellectual property or other rights;

except in each case to the extent (i) such Claims result from any circumstances set forth in clause (a), (b), or (c) of Section 9.2 or (ii) Arctic Vision is obligated to indemnify the
Eyenovia Indemnitee for such Claim.
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9.2 Indemnification by Arctic Vision. Arctic Vision shall indemnify and hold Eyenovia, its Affiliates, and their respective officers, directors, agents and
employees (“Eyenovia Indemnitees”) from and against any and all Losses in each case resulting from any Third Party Claims against an Eyenovia Indemnitee arising out of or
caused by:

(a) the negligence or willful misconduct, or failure to comply with applicable Law of any Arctic Vision Indemnitee;

(b) Arctic Vision’s or any of the Arctic Vision Indemnitees’ breach of this Agreement, including any representation, warranty, or covenant made by
Arctic Vision hereunder; or

(c) the Development, manufacture, or Commercialization of any Product by or on behalf of Arctic Vision, its Affiliates, or Sublicensees, including any
Claim alleging that any of such activities infringes or misappropriates any Third Party’s intellectual property or other rights;

except in each case, to the extent (i) such Claims result from any circumstances set forth in clause (a), (b), or (c) of Section 9.1 or (ii) Eyenovia is obligated to indemnify the
Arctic Vision Indemnitee for such Claim.

9.3 Indemnification Procedure. If either Party is seeking indemnification under Sections 9.1 or 9.2 (the “Indemnified Party”), it shall inform the other Party
(the “Indemnifying Party”) in writing of the Claim giving rise to the obligation to indemnify pursuant to such Section as soon as reasonably practicable after receiving notice
of the Claim. The Indemnifying Party shall have the right to assume the defense of any such Claim for which it is obligated to indemnify the Indemnified Party. The
Indemnified Party shall cooperate with the Indemnifying Party and the Indemnitying Party’s insurer as the Indemnifying Party may reasonably request, and at the Indemnifying
Party’s cost and expense. The Indemnified Party shall have the right to participate, at its own expense and with counsel of its choice, in the defense of any Claim that has been
assumed by the Indemnifying Party. Neither Party shall have the obligation to indemnify the other Party in connection with any settlement made without the Indemnifying
Party’s written consent, which consent shall not be unreasonably withheld or delayed. The Indemnifying Party may not settle any Claim without the prior written consent of the
Indemnified Party, such consent shall not be unreasonably withheld, conditioned, or delayed; provided, however, that the Indemnifying Party shall not be required to obtain
such consent if the settlement: (a) involves only the payment of money and does not cause the Indemnified Party to be subject to any non-indemnified liability or injunctive or
other similar type of relief; (b) does not require an admission by the Indemnified Party; and (c) does not adversely affect the intellectual property rights Controlled by, or the
rights or licenses granted under this Agreement to, the Indemnified Party (or its Affiliate). If the Parties cannot agree as to the application of Section 9.1 or 9.2 as to any Claim,
pending resolution of the dispute pursuant to Section 11.7, the Parties may conduct separate defenses of such Claims, with each Party retaining the right to claim
indemnification from the other Party in accordance with Section 9.1 or 9.2 upon resolution of the underlying Claim.

9.4 Mitigation of Loss. Each Indemnified Party shall use Commercially Reasonable Efforts to take, and shall procure that its Affiliates use Commercially
Reasonable Efforts to take, such reasonable steps and action as are reasonably necessary, or as the Indemnifying Party may reasonably request in writing, in order to mitigate
any Claims (or potential associated Losses) subject to indemnification under this Article 9, provided that the Indemnifying Party shall bear any material, reasonable,
documented costs incurred by the Indemnified Party with respect to any such steps or actions to the extent such costs constitute Losses subject to indemnification pursuant to
Section 9.1 or 9.2. Nothing in this Agreement shall or shall be deemed to relieve any Party of any common law or other duty under applicable Law to mitigate any losses
incurred by it.

9.5 Limitation of Liability. NEITHER PARTY SHALL BE LIABLE TO THE OTHER FOR ANY SPECIAL, CONSEQUENTIAL, INCIDENTAL,
PUNITIVE, OR INDIRECT DAMAGES ARISING FROM OR RELATING TO THIS AGREEMENT, OR DAMAGES FOR LOSS OF PROFIT, LOST SALES, OR LOST
OPPORTUNITY IN CONNECTION WITH THIS AGREEMENT, IN EACH CASE REGARDLESS OF ANY NOTICE OF THE POSSIBILITY OF SUCH DAMAGES.
NOTWITHSTANDING THE FOREGOING, NOTHING IN THIS SECTION 9.5 IS INTENDED TO OR SHALL LIMIT OR RESTRICT THE INDEMNIFICATION RIGHTS
OR OBLIGATIONS OF ANY PARTY UNDER SECTION 9.1 OR 9.2, OR DAMAGES AVAILABLE FOR A PARTY’S BREACH OF CONFIDENTIALITY OBLIGATIONS
IN ARTICLE 7 OR EXCLUSIVITY OBLIGATIONS UNDER SECTION 2.6.
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9.6 Insurance. Each Party, at its own expense, shall maintain commercial general liability insurance and product liability and other appropriate insurance, in
amounts consistent with sound business practice in its respective territory and reasonable in light of its obligations under this Agreement. Each Party shall maintain such
insurance for the period commencing promptly after the Effective Date until [ ] ([ ]) [ ] after the Term. Each Party shall provide a certificate of insurance evidencing such
coverage to the other Party upon request. It is understood that such insurance shall not be construed to create any limit of either Party’s obligations or liabilities with respect to
its indemnification obligations under this Agreement.

ARTICLE 10
TERM AND TERMINATION
10.1 Term. The term of this Agreement (“Term”) shall commence upon the Effective Date and continue until terminated pursuant to Section 10.2.
10.2 Termination.
(a) Termination by Arctic Vision for Convenience. At any time during the Term, Arctic Vision may terminate this Agreement in its entirety or on a

Product-by-Product or Jurisdiction-by-Jurisdiction basis, for any or no reason, upon ninety (90) days’ written notice to Eyenovia, provided that, if Arctic Vision terminates this
Agreement prior to its payment of the amount due under Section 5.1, Arctic Vision shall, notwithstanding anything to the contrary, remain liable for such payment.

(b) Termination for Material Breach.

(i) Each Party shall have the right to terminate this Agreement immediately upon written notice to the other Party if such other Party
materially breaches this Agreement and has not cured such breach within ninety (90) days (or, in the event of a failure to pay, thirty (30) days) after receipt from the non-
breaching Party of written notice specifying the breach and requesting its cure; provided, however, that if such breach (other than a payment breach) cannot be cured within
such ninety (90)-day period, a Party will not have the right to terminate pursuant to this Section 10.2(b)(i) if the breaching Party commences Commercially Reasonable Efforts
to cure such breach within such ninety (90)-day period and cures such breach within ninety (90) days after the initial ninety (90) day period; and provided further that if the
breaching Party is Arctic Vision and such material breach relates solely to one Product under the Agreement (but not to all Products), then Eyenovia shall have the right to
terminate this Agreement pursuant to this Section 10.2(b) solely with respect to the Product to which such material breach relates.

(i) If the alleged breaching Party disputes in good faith the existence or materiality of a breach specified in a notice provided by the other
Party, and such alleged breaching Party provides the other Party notice of such dispute within thirty (30) days of notice from the other Party of such breach, then the other Party
shall not have the right to terminate this Agreement under Section 10.2(b) unless and until an arbitral tribunal, in accordance with Section 11.7, has determined that the alleged
breaching Party has materially breached the Agreement and such Party fails to cure such breach within the applicable cure period set forth above following such decision.
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(c) Termination for Insolvency.

(i) In the event that either Party (i) files for protection under bankruptcy or insolvency laws, (ii) makes an assignment for the benefit of
creditors, (iii) appoints or suffers appointment of a receiver or trustee over substantially all of its property that is not discharged within sixty (60) days after such filing,
(iv) proposes or is a party to any dissolution or liquidation, (v) files a petition under any bankruptcy or insolvency act or has any such petition filed against that is not
discharged within sixty (60) days of the filing thereof, or (vi) admits in writing its inability generally to meet its obligations as they fall due in the general course, then the other
Party may terminate this Agreement in its entirety effective immediately upon written notice to such Party.

(ii) All rights and licenses granted under or pursuant to this Agreement are, and shall otherwise be deemed to be, for purposes of
Section 365(n) of Title 11 of the United States Code and other similar laws in any other jurisdiction outside of the Territory (collectively, the “Bankruptcy Laws”), licenses of
rights to “intellectual property” as defined under the Bankruptcy Laws. If a case is commenced during the Term by or against a Party under Bankruptcy Laws then, unless and
until this Agreement is rejected as provided pursuant to such Bankruptcy Laws, such Party (in any capacity, including debtor-in-possession) and its successors and assigns
(including a Title 11 trustee) shall perform all of the obligations in this Agreement intended to be performed by such Party. If a case is commenced during the Term by or
against a Party under the Bankruptcy Laws, this Agreement is rejected as provided for under the Bankruptcy Laws, and the non-bankrupt Party elects to retain its rights
hereunder as provided for under the Bankruptcy Laws, then the Party subject to such case under the Bankruptcy Laws (in any capacity, including debtor-in-possession) and its
successors and assigns (including a Title 11 trustee), shall provide to the non-bankrupt Party copies of all Patents and Know-How Controlled by the bankrupt Party necessary
for the non-bankrupt Party to prosecute, maintain and enjoy its rights under the terms of this Agreement. All rights, powers and remedies of the non-bankrupt Party as provided
herein are in addition to and not in substitution for any and all other rights, powers and remedies now or hereafter existing at law or in equity (including the Bankruptcy Laws)
in the event of the commencement of a case by or against a Party under the Bankruptcy Laws. In particular, it is the intention and understanding of the Parties to this Agreement
that the rights granted to the Parties under this Section 10.2 are essential to the Parties’ respective businesses and the Parties acknowledge that damages are not an adequate
remedy.

10.3 Effect of Termination. Upon termination of this Agreement, the following terms will apply (for clarity, during the pendency of any dispute regarding
material breach and/or any termination notice period with respect to such Product, all of the terms and conditions of this Agreement shall remain in effect and the Parties shall
continue to perform all of their respective obligations hereunder):

(a) Licenses. Upon termination of this Agreement in its entirety, Arctic Vision’s licenses under Section 2.1 shall terminate. Upon termination of this
Agreement solely with respect to a Product (the “Terminated Product”) or Jurisdiction (the “Terminated Jurisdiction”), Arctic Vision’s license under Section 2.1 shall
terminate with respect to such Terminated Product or Terminated Jurisdiction and this Agreement shall continue in full force and effect with respect to all other Products and
other Jurisdictions not subject to termination.
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(b) Sublicenses. Upon any termination of this Agreement, whether in its entirety or with respect to a Product or Jurisdiction, all rights granted to any
Sublicensee under any rights subject to such termination (including any sublicenses thereto) shall, notwithstanding anything to the contrary, terminate.

(c) Development Wind-Down or Transition. If any clinical trials that were initiated by or on behalf of Arctic Vision, any Affiliate thereof, or any
Sublicensee prior to the termination of this Agreement are on-going as of the effective date of termination of this Agreement in its entirety or with respect to a Product, Arctic
Vision shall cooperate with Eyenovia as reasonably requested thereby to wind-down such clinical trial(s) in an orderly fashion at the cost and expense of Arctic Vision, unless
terminated by Arctic Vision pursuant to Section 10.2(b); provided, however, that Arctic Vision shall consider in good faith any request by Eyenovia to transition the sponsorship
of any such ongoing clinical trial to Eyenovia or its designee. If the Parties agree to transition sponsorship of any clinical trial of a Terminated Product(s) to Eyenovia or its
designee, Arctic Vision shall provide reasonable cooperation to Eyenovia and its designee(s) to facilitate, and the Parties shall use reasonable efforts to effect, a reasonable,
orderly, and prompt transition of the Development activities relating to the Terminated Product(s) to Eyenovia and/or its designee(s) so that Eyenovia or its designee is able to
assume responsibility for same as of the effective date of termination. If this Agreement is terminated solely with respect to a Product or a Jurisdiction, then the foregoing shall
apply with respect to such Terminated Product or Terminated Jurisdiction. For clarity, nothing in this Section 10.3(c) shall require Arctic Vision to create any new Know-How.

(d) Reversion. Upon termination of this Agreement, in whole or in part, for any reason, the following shall apply with respect to the Product(s) and/or
Jurisdiction(s) subject to such termination:

(i) Eyenovia shall have the right, exercisable within [ ] ([ ]) [ ] after termination, to request that Arctic Vision provide Eyenovia with a list of
all of the material information in Arctic Vision’s or its Affiliates’ possession or control, and not previously provided to Eyenovia, concerning: AV Patents, AV Know-How, AV
Product Marks, Regulatory Approvals, MAAs, Regulatory Materials, AV Product-Related Materials, and AV Product Contracts, and Arctic Vision’s and its Affiliates inventory
of Products and components thereof (the “Reversion List”). Arctic Vision shall provide the Reversion List to Eyenovia within [ ] ([ ]) [ Jafter receiving Eyenovia’s request
therefor;

(ii) Within [ ] ([ ])[ ] after Arctic Vision’s provision to Eyenovia of the Reversion List, Eyenovia shall indicate to Arctic Vision, in writing,
which items of the Reversion List Eyenovia wishes to review in further detail (the “Data Room Request”). Within [ ] ([ ]) [ ] after Arctic Vision’s receipt of Eyenovia’s Data
Room Request, Arctic Vision shall create a data room including the items specified in the Data Room Request (the “Reversion Data Room”) and provide Eyenovia with
reasonable access to such data room.
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(iii) To the extent permitted by applicable Laws and the applicable Regulatory Authority(ies) and requested by Eyenovia in writing within [ ]
([ D[ ] after Eyenovia receives access to the Reversion Data Room, Arctic Vision shall transfer and assign to Eyenovia or its designee, at Eyenovia’s expense, all Regulatory
Approvals, MAAs, and other Regulatory Materials solely pertaining to the Products in the Territory, and all Data generated by Arctic Vision solely pertaining to the Products, in
each case, in Arctic Vision’s or its Affiliates’ Control and possession as of the effective date of applicable termination. To the extent any Regulatory Approvals, MAAs, and
other Regulatory Materials for, in each case, the Products cannot be so transferred or do not solely relate to the Products, (A) Arctic Vision shall cooperate with Eyenovia, as
reasonably requested thereby and at Eyenovia’s expense, in preparing, filing, and obtaining Regulatory Approvals, MAAs, and/or Regulatory Materials for the Products in the
name of Eyenovia or its designee that are equivalent to those that could not be so transferred and (B) the licenses granted under Section 10.3(d)(iv) shall include a right of
reference to all such Regulatory Approvals, MAAs, and/or Regulatory Materials that could not be so transferred or do not solely relate to the Products (but such right of
reference shall be limited solely to reference in respect of the Products).

(iv) Effective upon the effective date of termination of this Agreement in part or in its entirety, but subject to Section 2.6, Arctic Vision shall
grant, and hereby grants, to Eyenovia and its Affiliates a non-exclusive, royalty-bearing license under (A) all AV Know-How actually incorporated by Arctic Vision into a
Terminated Product, or any Product in the Terminated Jurisdiction, as it exists as of the effective date of termination or otherwise necessary for the Development, manufacture
and/or Commercialization of a Terminated Product, or a Product in the Terminated Jurisdiction, as it exists as of the effective date of termination, (B) all AV Patents necessary
for the Development, manufacturing, and Commercialization of each Terminated Product, or any Product in the Terminated Jurisdiction, as it exists as of the effective date of
termination, and (C) all AV Product Marks actually used in the Commercialization of any Terminated Product or in any Terminated Jurisdiction as of the effective date of
termination, in each case (A) (B), and (C) Controlled by Arctic Vision or its Affiliates as of the effective date of such termination, to make, have made, use, sell, offer for sale,
import, Develop, and Commercialize the Terminated Products in the Territory or Products in the Terminated Jurisdiction, as applicable; provided, however, that for the purposes
of this Section 10.3(d)(iv), Arctic Vision shall not be deemed to Control any AV Know-How or AV Patents the practice of which by Eyenovia, its Affiliates, or Other Licensees
under the rights granted under this Agreement would result in a payment being owed by Arctic Vision or any Affiliate thereof to any Third Party pursuant to the terms of the
agreement between Arctic Vision or any Affiliate thereof and such Third Party pursuant to which rights in such AV Know-How or AV Patents were acquired, unless Eyenovia
agrees, pursuant to the Reversion Terms, to be responsible for such payments.

) To the extent requested by Eyenovia in writing within [ ] ([ ]) [ ] after Eyenovia receives access to the Reversion Data Room, Arctic

Vision shall use Commercially Reasonable Efforts to assign AV Product Contracts to Eyenovia, to the extent not prohibited by the terms thereof, or otherwise reasonably
facilitate introductions between Eyenovia and the applicable Third Party(ies).
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(vi) To the extent requested by Eyenovia in writing within [ ] ([ ]) [ ] after the effective date of termination, Eyenovia shall have the right, but
not the obligation, to purchase from Arctic Vision any or all usable inventory of Products or components thereof in Arctic Vision’s or its Affiliates’ possession or control as of
the date of termination, at a transfer price equal to Arctic Vision’s and its Affiliates’ fully-burdened costs to acquire such inventory plus shipping, handling, and storage costs
incurred by Arctic Vision and its Affiliates with respect thereto.

(vii) Reversion-Based Consideration.

@ In exchange for Arctic Vision’s obligations set forth in Sections 10.3(d)(iii) and 10.3(d)(iv) above, Eyenovia shall pay Arctic
Vision milestones and/or royalties on sales of the Terminated Products on or after the effective date of termination by Eyenovia or any of its Affiliates or (sub)licensees. The
Parties shall use good faith efforts to negotiate and agree upon commercially reasonable economic terms for such royalties and/or milestones, taking into account the
circumstances of termination (including any breach of this Agreement by Arctic Vision) and then current stage of the applicable Terminated Product in the Territory (the
“Reversion Terms”), within [ ] ([ ]) [ ] (or such longer period of time agreed by the Parties) following the effective date of termination. If the Parties are unable to agree on
the Reversion Terms within such [ ] ([ ])-[ ] period (or such longer period agreed by the Parties), such dispute shall be finally resolved pursuant to the dispute resolution
procedures set forth on Exhibit G pursuant to which the Expert (as defined therein) shall select the entirety of one Party’s proposed Reversion Terms to the extent reasonably
practicable, taking into consideration the circumstances of termination (including, if applicable any uncured material breach of this Agreement by Arctic Vision or Eyenovia)
and then current stage of the applicable Terminated Product(s) in the applicable Jurisdiction(s) of the Territory. Notwithstanding anything to the contrary, in the event the
Reversion Terms are determined pursuant to Exhibit G and the Expert selects the Reversion Terms proposed by Arctic Vision, Eyenovia shall have the right, upon written
notice to Arctic Vision given within [ ] ([ ]) [ ] of the final determination of the Reversion Terms pursuant to Exhibit G, to reject such terms. If Eyenovia provides such a
written rejection within such time period, the licenses granted under Section 10.3(d)(iv) shall automatically terminate, Arctic Vision shall not have any obligations under
Section 10.3(d)(iii), 10.3(d)(v), and 10.3(d)(vi), all assignments made to Eyenovia pursuant to Sections 10.3(d)(iii), 10.3(d)(v), and 10.3(d)(vi) shall be deemed null and avoid,
and Eyenovia shall reimburse Arctic Vision for any reasonable, documented, out-of-pocket and internal expenses incurred by Arctic Vision with respect to the process set forth
on Exhibit G that resulted in the selection of such Reversion Terms and any other reasonable, documented expenses incurred by Arctic Vision pursuant to Sections 10.3(d)(iii),
10.3(d)(v), and 10.3(d)(vi).

?) Notwithstanding Section 10.3(d)(vii)(1) above, Eyenovia shall not have any payment obligations to Arctic Vision of any kind
with respect to Arctic Vision’s obligations, or any grant of rights or transfer of assets, under Sections 10.3(d)(iii) and 10.3(d)(iv), and the proviso set forth in Section 10.3(d)
(iv) shall not apply, to the extent necessary to enable Eyenovia to comply with the last sentence of Section 4 of the First Senju Amendment without incurring any costs or
expenses, provided that, notwithstanding the foregoing, if Senju is granted any rights or assigned any assets that are granted or assigned under Sections 10.3(d)(iii) and 10.3(d)
(iv), Eyenovia shall pay Arctic Vision [ ] percent ([ ]%) of the royalties paid to Eyenovia under the Senju License Agreement with respect to sales of Products in the Field in the
Territory following the grant of such rights or transfer of such assets.
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(viii) Upon termination of this Agreement solely with respect to a Product or a Jurisdiction and not in its entirety, the foregoing Sections
10.3(d)(iii)-10.3(d)(viii) shall apply with respect to the Terminated Product or Terminated Jurisdiction only.

104 Right to Maintain License. Notwithstanding the foregoing, if, at any time following Arctic Vision’s payment to Eyenovia of amounts totaling [ ] Dollars
($[ 1) or more under Section 5.2, Arctic Vision would otherwise have the right to terminate this Agreement pursuant to Section 10.2(b) for Eyenovia’s uncured material breach,
then in lieu of such termination, Arctic Vision may elect, as its sole and exclusive remedy with respect to such breach by Eyenovia (and in lieu of its right to terminate this
Agreement with respect to such uncured breach), to continue this Agreement in full force and effect upon written notice to Eyenovia given within [ ] ([ ]) [ ] after the cure
period applicable under Section 10.2(b) with respect to such breach by Eyenovia, that (a) Arctic Vision’s diligence obligations under Section 4.4 shall be deemed fully satisfied
with respect to such Product in such Jurisdiction, (b) any Milestone Payments under Section 5.2 that would have been due to Eyenovia by Arctic Vision as a result of the
achievement of a Milestone after such termination with respect to such Product in such Jurisdiction shall each be reduced by [ ] percent ([ ]%), and (c) the Supply Price under
Section 5.4, and the royalty rates under Section 5.5(a), applicable to such Product in such Jurisdiction shall thereafter be reduced by [ ] percent ([ ]%), provided that such
reduction shall not in any event reduce the amount due to Eyenovia for the purchase of such Product for such Jurisdiction to an amount less than [ ] percent ([ ]%) of Cost of
Goods therefor.

10.5 Return of Confidential Information. Upon expiration or termination of this Agreement in its entirety for any reason, except to the extent that a Party
obtains or retains the right to use the other Party’s Confidential Information, each Party shall return or cause to be returned to the other Party or destroy (and certify such
destruction to such other Party) all Confidential Information and all substances or compositions of the other Party or its Affiliates delivered or provided by or on behalf of such
other Party, as well as any other material provided by or on behalf of such other Party in any medium, in connection with this Agreement, except that each Party may retain one
(1) copy of all Confidential Information for its legal records.

10.6 Survival. Expiration or termination of this Agreement shall not relieve the Parties of any obligation accruing prior to such expiration or termination.
Without limiting the foregoing, the following provisions shall survive the expiration or termination of this Agreement: Articles 1, 7, 9, and 11 and Sections 2.3, 2.4, 2.8, 4.5(a)
(ii), 4.5(b)(i) (with respect to the rights of Eyenovia), 5.8, 5.9, 5.10, 6.1, 8.4(b), 8.5, 10.3, 10.4, 10.5, 10.6, and 10.7.

10.7 Termination Not Sole Remedy. Termination is not the sole remedy under this Agreement and, whether or not termination is effected and notwithstanding

anything contained in this Agreement to the contrary, all other remedies shall remain available except as agreed to otherwise herein.
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ARTICLE 11
GENERAL PROVISIONS

11.1 Force Majeure. Neither Party shall be held liable to the other Party nor be deemed to have defaulted under or breached this Agreement for failure or delay
in performing any obligation under this Agreement, other than any failure to pay (unless the force majeure directly affects the method of payment), to the extent such failure or
delay is caused by or results from causes beyond the reasonable control of the affected Party, which may include embargoes, war, acts of war (whether war be declared or not),
acts of terrorism, insurrections, riots, civil commotions, strikes, lockouts or other labor disturbances, fire, floods, earthquakes or other acts of God, or acts, omissions, or delays
in acting by any Government Authority or the other Party. The affected Party shall notify the other Party in writing of such force majeure circumstances as soon as reasonably
practical and shall promptly undertake and continue diligently all reasonable efforts necessary to cure such force majeure circumstances or to perform its obligations in spite of
the ongoing circumstances.

11.2 Assignment.

(a) Except as expressly provided hereunder, neither this Agreement nor any rights or obligations hereunder may be assigned or otherwise transferred
by either Party without the prior written consent of the other Party (which consent shall not be unreasonably withheld, conditioned, or delayed); provided, however, that either
Party may assign or otherwise transfer this Agreement and its rights and obligations hereunder without the other Party’s consent:

() in connection with the transfer or sale of all or substantially all of the business or assets of such Party (or that portion thereof relating to
this Agreement) to a Third Party, whether by merger, consolidation, divesture, restructure, sale of stock, sale of assets, or otherwise; or

(ii) to an Affiliate, provided that if the entity to which this Agreement is assigned ceases to be an Affiliate of the assigning Party, other than in
connection with the transfer or sale of all or substantially all of the business or assets of such Affiliate (or that portion thereof relating to this Agreement) to a Third Party,
whether by merger, divesture, sale of stock, sale of assets, or otherwise, the Agreement shall be automatically assigned back to the assigning Party or its successor unless
otherwise consented to in writing by the other Party (which consent shall not be unreasonably withheld, conditioned, or delayed);

provided that, notwithstanding anything to the contrary, Arctic Vision shall not be entitled to assign this Agreement to any Senju Competitor (as determined at the time of the
proposed assignment) without Eyenovia’s prior written consent to the extent expressly prohibited by the terms of the Senju License Agreement. Arctic Vision shall promptly
notify Eyenovia in writing of any Affiliate or Third Party to whom this Agreement is assigned (which notice shall include the name of such assignee).

(b) Notwithstanding anything to the contrary, all rights to Know-How, Patents, materials, and other intellectual property or assets (i) owned or
otherwise controlled by (A) a Third Party permitted assignee of a Party (or any of such Third Party’s pre-existing affiliates) immediately prior to such assignment or (B) any
Third Party that otherwise acquires all or substantially all of the stock, assets, or business of a Party (or all or substantially all of the assets or business of a Party related, in
either case, to this Agreement) or otherwise obtains control of a Party (with “control”, for purposes of this definition, having the meaning set forth in the definition of Affiliate
above) (or any of such Third Party’s affiliates) immediately prior to such acquisition or obtaining of control or (ii) independently developed by a Third Party described in clause
(1) (or any of its affiliates existing prior to such assignment, acquisition, or obtaining of control) following the applicable assignment, acquisition, or change of control, other
than in the exercise of rights or performance of obligations under this Agreement and without reference to, or use or benefit of, the other Party’s Confidential Information shall,
in the case of (i) and (ii), be automatically excluded from the rights licensed or granted to the other Party under this Agreement, except to the extent (1) immediately prior to the
consummation of such assignment, acquisition, or obtaining of control, such Know-How, Patents, materials, or other intellectual property or assets were already Controlled by
such Party and included in the rights granted to the other Party under this Agreement or (2) after the consummation of such assignment, acquisition, or obtaining of control, any
of such Third Party’s (or its pre-existing affiliates’) Patent Rights, Know-How, or other intellectual property rights are used in the performance of such Party’s obligations or
exercise of its rights under this Agreement, in each of which cases ((1) and (2)) such Patent Right, Know-How, or other intellectual property right will be deemed to be
“Controlled” by such Party for the purposes of this Agreement.
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(c) The rights and obligations of the Parties under this Agreement shall be binding upon and inure to the benefit of the successors and permitted assigns
of the Parties, and the name of a Party appearing herein will be deemed to include the name of such Party’s successors and permitted assigns to the extent necessary to carry out
the intent of this Section 11.2. Any assignment not in accordance with this Section 11.2 shall be null and void and of no legal effect.

11.3 Change of Control. If there is a Change of Control of Eyenovia, then Eyenovia shall provide written notice to Arctic Vision at least [ ] ([ ]) [ ] prior to the
closing date of such Change of Control, subject to any confidentiality or other legal obligations of Eyenovia then in effect (but in any event Eyenovia shall notify Arctic Vision
within [ ] ([ ]) [ ] after the closing date of such Change of Control).

11.4 Severability. If any one or more of the provisions contained in this Agreement is held invalid, illegal, or unenforceable in any respect, the validity, legality,
and enforceability of the remaining provisions contained herein shall not in any way be affected or impaired thereby, unless the absence of the invalidated
provision(s) adversely affects the substantive rights of the Parties. The Parties shall in such an instance negotiate in good faith to promptly replace the invalid, illegal, or
unenforceable provision(s) with valid, legal, and enforceable provision(s) which, insofar as practical, implement the original intent of the Parties.

11.5 Notices. All notices which are required or permitted hereunder shall be in writing, in English, and sufficient if delivered personally, sent by registered or

certified mail or overnight courier, sent by nationally-recognized overnight courier or sent by registered or certified mail, postage prepaid, return receipt requested, addressed as
follows:
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If to Eyenovia:

Eyenovia, Inc

295 Madison Ave

Suite 2400

NY, NY 10017

USA

Attn: John Gandolfo, CFO

with a copy (which shall not constitute notice) to:

Wyrick Robbins Yates & Ponton LLP
4101 Lake Boone Trail, Suite 300
Raleigh, NC 27613

USA

Attn: Jason S. Wood

Fax: 919-781-4865

If to Arctic Vision:
23rd Floor, Nan Fung Tower,
88 Connaught Road C & 173 Des Voeux Road C, Central,
Hong Kong, China
Attn: CEO
or to such other address(es) as the Party to whom notice is to be given may have furnished to the other Party in writing in accordance herewith. Any such notice shall
be deemed to have been given: (a) when delivered if personally delivered on a Business Day (or if delivered on a non-Business Day, then on the next Business Day); (b) on the

fifth Business Day after dispatch if sent by internationally-recognized overnight courier; or (c) on the tenth (10th) Business Day following the date of mailing, if sent by mail.

11.6 Governing Law. This Agreement shall be governed by and construed in accordance with the laws of the State of Delaware, U.S., without reference to any
rules of conflict of laws that may require the application of the laws of a different jurisdiction.

11.7 Dispute Resolution.

(a) General. Any dispute between the Parties in connection with or relating to this Agreement or any document or instrument delivered in connection
herewith, other than as set forth in Section 3.3 and Section 10.3(d)(vii), (a “Dispute”), shall be resolved pursuant to this Section 11.7.

(b) Senior Officers. Any Dispute shall first be referred to the Senior Officers of the Parties, who shall confer in good faith on the resolution of the
issue. Any final decision mutually agreed to by the Senior Officers shall be conclusive and binding on the Parties.
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(c) Intellectual Property Disputes. If the Senior Officers are not able to agree on the resolution of a Dispute within [ ] ([ ]) [ ] (or such other period
of time as mutually agreed by the Senior Officers) after such Dispute was first referred to them and such Dispute is with respect to the validity, scope, enforceability,
inventorship, or ownership of any Patent, or trademark right (“IP Dispute”), then, if a Party wishes to pursue further resolution of such IP Dispute, an action, claim, or
proceeding to resolve such IP Dispute shall be brought in any court of competent jurisdiction in any country or jurisdiction in which such intellectual property rights apply.

(d) Arbitration. If the Senior Officers are not able to agree on the resolution of a Dispute within [ ] ([ ]) [ ] (or such other period of time as mutually
agreed in writing by the Senior Officers) after such Dispute was first referred to them, then, except as otherwise set forth in subsection (c) above, if a Party wishes to pursue
further resolution of such Dispute, such Dispute shall be finally resolved by binding arbitration in accordance with this Section 11.7(d). Such Dispute shall be referred to and
finally resolved by arbitration administered by the International Chamber of Commerce (“ICC”) pursuant to the Rules of Arbitration of the ICC then in effect (the “Rules”),
except as otherwise provided herein and applying the substantive law specified in Section 11.6. The arbitration will be conducted in London, England, by a panel of three
(3) independent, neutral arbitrators appointed in accordance with the Rules; provided that each Party will, within [ ] ([ ]) [ ] after the institution of the arbitration proceedings,
nominate such an arbitrator, and such arbitrators will together, within [ ] ([ ]) [ ], select a third (3rd) such arbitrator to serve as the chairperson of the arbitration panel. Each
arbitrator must have significant business or legal experience in the pharmaceutical business. If the two (2) initial arbitrators are unable to select a third (3rd) arbitrator within
such [ 1([ D[ ] period, the third (3rd) arbitrator will be appointed in accordance with Rules. After conducting any hearing and taking any evidence deemed appropriate for
consideration, the arbitrators will be requested to render their opinion within [ ] ([ ]) [ ] of the final arbitration hearing. The arbitration shall be conducted, and all documents
submitted to the arbitrators shall be, in English. No panel of arbitrators will have the power to award damages excluded pursuant to Section 9.4 under this Agreement and any
arbitral award that purports to award such damages is expressly prohibited and void ab initio. Each Party shall bear its own legal costs for its counsel and other expenses, and
the Parties shall equally share the costs of the arbitration; provided that the arbitral tribunal shall have the discretion to provide that the losing Party is responsible for all or a
portion of such arbitration and legal costs, in such case the arbitral award will so provide. Decisions of the panel of arbitrators that conform to the terms of this
Section 11.7(d) shall be final and binding upon the Parties and the Parties undertake to carry out any award without delay. Judgment on the award may be entered in any court
of competent jurisdiction. Except to the extent necessary to confirm, enforce, or challenge an award of the arbitration, to protect or pursue a legal right, or as otherwise required
by applicable Law or regulation or securities exchange, neither Party nor any arbitrator may disclose the existence, content, or results of any arbitration hereunder without the
prior written consent of both Parties. Notwithstanding anything to the contrary in the foregoing, in no event shall an arbitration be initiated after the date when commencement
of a legal or equitable proceeding based on the dispute, controversy, or claim would be barred by the applicable Delaware statute of limitations. Any disputes concerning the
propriety of the commencement of the arbitration shall be finally settled by the arbitral tribunal.

(e) Injunctive Relief. Notwithstanding anything herein to the contrary, nothing in this Section 11.7 shall preclude either Party from seeking interim or

provisional relief, including a temporary restraining order, preliminary injunction, or other interim equitable relief concerning a Dispute in any court of competent jurisdiction
before or after the initiation of an arbitration as set forth in Section 11.7(d), if necessary to protect the interests of such Party. This Section shall be specifically enforceable.
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11.8 Entire Agreement; Amendments. This Agreement, together with the Exhibits hereto and, if and when executed by the Parties, the Supply Agreement and
Safety Data Exchange Agreement, contains the entire understanding of the Parties with respect to the subject matter hereof. Any other express or implied agreements and
understandings, negotiations, writings and commitments, either oral or written, with respect to the subject matter hereof are superseded by the terms of this Agreement and, if
and when executed by the Parties, the Supply Agreement and Safety Data Exchange Agreement. The Exhibits to this Agreement are incorporated herein by reference and shall
be deemed a part of this Agreement. This Agreement may be amended, or any term hereof modified, only by a written instrument duly executed by authorized
representative(s) of both Parties.

11.9 Headings; Language. The captions to the several Articles, Sections, and subsections hereof are not a part of this Agreement, but are merely for
convenience to assist in locating and reading the several Articles and Sections hereof. This Agreement was prepared in the English language, which language shall govern the
interpretation of, and any dispute regarding, the terms of this Agreement. Any data or other documents required to be shared with the other Party shall be provided in the
original language such data or document is generated. In the event the receiving Party requests a translation of such data or document, the cost of translation shall be borne by
the requesting Party.

11.10 Independent Contractors. It is expressly agreed that Eyenovia and Arctic Vision shall be independent contractors and that the relationship between the
two Parties shall not constitute a partnership, joint venture, agency, employer-employee or similar business relationship, including for all tax purposes. Neither Eyenovia nor
Arctic Vision shall have the authority to make any statements, representations, or commitments of any kind, or to take any action, which shall be binding on the other Party,
without the prior written consent of the other Party.

11.11 Waiver. The waiver by either Party of any right hereunder, or of any failure of the other Party to perform, or of any breach by the other Party, shall not be
deemed a waiver of any other right hereunder or of any other breach by or failure of such other Party whether of a similar nature or otherwise.

11.12 Cumulative Remedies. No remedy referred to in this Agreement is intended to be exclusive, but each shall be cumulative and in addition to any other
remedy referred to in this Agreement or otherwise available under law.

11.13 Further Assurance. Each Party shall duly execute and deliver, or cause to be duly executed and delivered, such further instruments and do and cause to
be done such further acts and things, including the filing of such assignments, agreements, documents, and instruments, as may be necessary or as the other Party may
reasonably request in connection with this Agreement or to carry out more effectively the provisions and purposes hereof, or to better assure and confirm unto such other Party
its rights and remedies under this Agreement.

11.14 Waiver of Rule of Construction. Each Party has had the opportunity to consult with counsel in connection with the review, drafting, and negotiation of
this Agreement. Accordingly, the rule of construction that any ambiguity in this Agreement shall be construed against the drafting Party shall not apply.

11.15 Counterparts. This Agreement may be executed in two or more counterparts by original signature, facsimile or PDF files, each of which shall be deemed
an original, but all of which together shall constitute one and the same instrument.

11.16 Recordal of this Agreement. Eyenovia shall provide Arctic Vision with the necessary assistance to record this Agreement with the State Intellectual
Property Office of the PRC, including the execution of a short form license agreement in Chinese to effect such recordal. In the event of any conflict between such license

agreement and this Agreement, the terms of this Agreement shall prevail.

{Signature Page Follows}
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IN WITNESS WHEREQF, the Parties intending to be bound have caused this License Agreement to be executed by their duly authorized representatives as of the
Effective Date.

EvENovia, Inc. ARrcric VisioN (HonG Kong) LiMiTEp
By: /s/ Tsontcho lanchulev By: /s/ Hoi Ti Wu

Name: Tsontcho Ianchulev Name: Hoi Ti Wu

Title:  CEO Title: CEO
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Exhibit F

Eyenovia and Arctic Vision Announce Exclusive Collaboration and License Agreement to Develop and Commercialize
MicroPine and MicroLine in Greater China and South Korea

Eyenovia Eligible to Receive up to a Total of $345.75 million in Upfront Payments and Development and Commercialization Milestones and Development Costs
Arctic Vision to Lead Expansion of Novel Approach to Treating Myopia and Presbyopia in Greater China and South Korea

New York, NY and Shanghai, China — August 11, 2020 — Eyenovia, Inc. NASDAQ: EYEN), a clinical stage ophthalmic biopharmaceutical company developing a pipeline
of microdose array print (MAP™) therapeutics and Arctic Vision, a clinical stage biotech company focused on developing and commercializing innovative ophthalmology
therapies in China and Asia, today announced that they have entered into an exclusive license agreement for Arctic Vision to develop and commercialize MicroPine for the
treatment of progressive myopia and MicroLine for the treatment of presbyopia in Greater China (mainland China, Hong Kong, Macau and Taiwan) and South Korea.

Under the terms of the agreement, Eyenovia may receive up to a total of $45.75 million in upfront payments as well as additional payments, based on various development and
regulatory milestones, including the initiation of clinical research and approvals in Greater China and South Korea, and development costs. In addition, Arctic Vision will
purchase its supply of MicroPine and MicroLine from Eyenovia or, for such products not supplied by Eyenovia, pay Eyenovia a mid-single digit percentage royalty on net
sales of such products, subject to certain adjustments. Eyenovia will pay a mid-double digit percentage of such payments, royalties, or net proceeds of such supply to its Asian
licensee pursuant to the arrangement by which Eyenovia reacquired rights to such products in Greater China and South Korea from the original licensee.

“This licensing agreement with Arctic Vision grows our commercial reach to address some of the largest progressive myopia markets in the world,” commented Dr. Sean
Tanchulev, Eyenovia’s Chief Executive Officer and Chief Medical Officer. "With the continued validation of our therapeutic approach, the agreement also provides non-dilutive
capital to further support our planned launch of MicroStat in the United States next year, as well as the ongoing development of our late stage ophthalmology pipeline including
MicroPine for progressive myopia and MicroLine for improvement in near vision.”

Eddy (Hoi Ti) Wu, Ph.D., Founder and CEO, Arctic Vision added, “Eyenovia is a leader in the field of novel microdosing technology to treat myopia and presbyopia and we are
committed to accelerating the development of MicroPine and MicroLine in Greater China and South Korea. In Asia, it is estimated that up to 50% of children in some regions
are myopic, and the figure is increasing. On the other end of the spectrum, many people over the age of 40 are gradually suffering from age related presbyopia, which is
currently corrected exclusively with medical devices or surgery-based modalities. We believe MicroPine and MicroLine have the potential to address the needs unmet by
conventional eye drops and can play an important role in growing Arctic Vision’s innovative pipeline. Through this new partnership, we believe we can lead the Chinese
ophthalmology market into the future.”




About MicroPine for Progressive Myopia

MicroPine (atropine ophthalmic solution) is for progressive myopia, a back-of-the-eye condition commonly known as nearsightedness. Progressive myopia is estimated to
affect close to 5 million children in the United States who suffer from uncontrolled axial elongation of the sclera leading to increasing levels of myopia and in some cases major
pathologic changes such as retinal atrophy, macular staphylomas, retinal detachment and visual impairment. MicroPine has been developed for comfort and ease-of-use in
children. Microdose administration of MicroPine is anticipated to result in low systemic and ocular drug exposure. A recent therapeutic evidence assessment and review by the
American Academy of Ophthalmology indicates Level 1 (highest) evidence of efficacy for the role of low dose atropine for progressive myopia (Ophthalmology
2017;124:1857-1866; Ophthalmology 2016; 123(2) 391:399).

Feasibility Dose-finding Atropine Studies: ATOM 1; ATOM 2; LAMP (Independent Collaborative Group Trials)
About MicroLine for Presbyopia

MicroLine is a pharmacologic treatment for presbyopia. Presbyopia is the non-preventable, age related hardening of the lens, which causes a gradual loss of the eye’s ability to
focus on nearby objects and is estimated to affect nearly 113 million Americans. Current treatment options are typically device-based, such as reading glasses and contact
lenses. Pilocarpine ophthalmic solution is known to constrict the pupil and improve near-distance vision by creating an extended depth of focus through its small aperture
effect. Eyenovia believes that its administration of pilocarpine using the company’s high precision microdosing technology could provide a meaningful improvement in near
vision while enhancing tolerability and usability.

About Optejet® and MicroRx Ocular Therapeutics

Eyenovia's Optejet microdose formulation and delivery platform for ocular therapeutics uses high-precision piezo-print technology to deliver 6-8 pL of drug, consistent with the
capacity of the tear film of the eye. We believe the volume of ophthalmic solution administered with the Optejet is less than 75% of that delivered using conventional
eyedroppers, thus reducing overdosing and exposure to drug and preservatives. Eyenovia's patented microfluidic ejection technology is designed for fast and gentle ocular
surface delivery, where solution is dispensed to the ocular surface in approximately 80 milliseconds, beating the ocular blink reflex. Successful use of the Optejet has been
demonstrated more than 85% of the time after basic training in a variety of clinical settings compared to 40 — 50% with conventional eyedroppers. Additionally, its smart
electronics and mobile e-health technology are designed to track and enhance patient compliance.

About Eyenovia

Eyenovia, Inc. (NASDAQ: EYEN) is a clinical stage ophthalmic biopharmaceutical company developing a pipeline of microdose array print (MAP™) therapeutics. Eyenovia’s
pipeline is currently focused on the late-stage development of microdosed medications for presbyopia, myopia progression and mydriasis. For more Information, please
visit www.eyenovia.com.

About Arctic Vision

Arctic Vision is a China-based clinical stage specialty ophthalmology company with a leading portfolio of breakthrough technologies. The company’s vision is to address
ophthalmology’s unmet needs through innovative therapies in China, Asia and globally. Arctic Vision is established by top-tier life sciences investors, and led by an elite team
of ophthalmic industry veterans with substantial and compelling China and global experiences in R&D and commercialization of eye care products. For more information,
please visit www.arcticvision.com.




Forward Looking Statements

Except for historical information, all of the statements, expectations, and assumptions contained in this press release are forward-looking statements. Forward-looking
statements include, but are not limited to, statements that express our intentions, beliefs, expectations, strategies, predictions or any other statements relating to our future
activities or other future events or conditions, including estimated market opportunities in the United States for our product candidates. These statements are based on current
expectations, estimates and projections about our business based, in part, on assumptions made by management. These statements are not guarantees of future performance and
involve risks, uncertainties and assumptions that are difficult to predict. Therefore, actual outcomes and results may, and are likely to, differ materially from what is expressed
or forecasted in the forward-looking statements due to numerous factors discussed from time to time in documents which we file with the SEC. In addition, such statements
could be affected by risks and uncertainties related to, among other things: our ability to timely develop, implement and maintain manufacturing, commercialization and
marketing capabilities and strategies for our product candidates; our estimates regarding the potential market opportunity for our product candidates; the potential advantages of
our product candidates; the rate and degree of market acceptance and clinical utility of our product candidates; impacts of and uncertainty related to COVID-19; fluctuations in
our financial results, particularly given market conditions and the potential economic impact of COVID-19; our need to raise additional money to fund our operations for at
least the next 12 months as a going concern; the potential impacts of COVID-19 on our supply chain; risks of our clinical trials, including, but not limited to, the costs, design,
initiation and enrollment (which could still be adversely impacted by COVID-19 and resulting social distancing), timing, progress and results of such trials; the timing and our
ability to submit applications for, obtain and maintain regulatory approvals for our product candidates; the potential success of our reprioritized pipeline; any cost savings
related to our reprioritized pipeline; our ability to attract and retain key personnel; intellectual property risks; changes in legal, regulatory and legislative environments in the
markets in which we operate and the impact of these changes on our ability to obtain regulatory approval for our products; and our competitive position. Any forward-looking
statements speak only as of the date on which they are made, and except as may be required under applicable securities laws, we do not undertake any obligation to update any
forward-looking statements.

Eyenovia Contact:
Eyenovia, Inc.

John Gandolfo

Chief Financial Officer
jgandolfo@eyenovia.com

Eyenovia Investor Contact:
The Ruth Group

Alexander Lobo

Phone: 646-536-7037
alobo@theruthgroup.com

Eyenovia Media Contact:
Pazanga Health Communications
Diana Soltesz

Phone: 818-618-5634
dsoltesz@pazangahealth.com

Arctic Vision Contact:

Ms. Chris Fang

Senior Director, Corporate Development & Investor Relations
chrisfang@arcticvision.com / communications@arcticvision.com




Exhibit 31.1

CERTIFICATION OF THE PRINCIPAL EXECUTIVE OFFICER
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

1, Tsontcho Ianchulev, certify that:

1.

August 14, 2020

I have reviewed this Quarterly Report on Form 10-Q of Eyenovia, Inc. for the quarterly period ended June 30, 2020;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements
made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act
Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting( as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and

have:

(a)

(b)

(©

(d

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure
that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision,
to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness
of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal
quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect,
the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(2)

(b)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over
financial reporting.

/s/ Tsontcho Ianchulev

Name: Tsontcho lanchulev

Title:  Chief Executive Officer
(Principal Executive Officer)




Exhibit 31.2

CERTIFICATION OF THE PRINCIPAL FINANCIAL AND ACCOUNTING OFFICER
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

1, John Gandolfo, certify that:

1.

August 14, 2020

T have reviewed this Quarterly Report on Form 10-Q of Eyenovia, Inc. for the quarterly period ended June 30, 2020;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements
made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act
Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and

have:

(a)

(b)

(©

(d

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure
that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision,
to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness
of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal
quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect,
the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(2)

(b)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over
financial reporting.

/s/ John Gandolfo
Name: John Gandolfo
Title:  Chief Financial Officer
(Principal Financial and Accounting Officer)




Exhibit 32.1

CERTIFICATION OF THE PRINCIPAL EXECUTIVE OFFICER
PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with this Quarterly Report of Eyenovia, Inc. (the “Company”) on Form 10-Q for the quarterly period ended June 30, 2020, as filed with the Securities and
Exchange Commission on the date hereof (the “Report™), I, Tsontcho Ianchulev, Chief Executive Officer of the Company, certify, pursuant to 18 U.S.C. Section 1350, as
adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that, to my knowledge:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

August 14,2020 /s/ Tsontcho lanchulev
Name: Tsontcho lanchulev
Title:  Chief Executive Officer
(Principal Executive Officer)




Exhibit 32.2

CERTIFICATION OF THE PRINCIPAL FINANCIAL AND ACCOUNTING OFFICER
PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with this Quarterly Report of Eyenovia, Inc. (the “Company”) on Form 10-Q for the quarterly period ended June 30, 2020, as filed with the Securities and
Exchange Commission on the date hereof (the “Report™), I, John Gandolfo, Chief Financial Officer of the Company, certify, pursuant to 18 U.S.C. Section 1350, as adopted
pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that, to my knowledge:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

August 14,2020 /s/ John Gandolfo
Name: John Gandolfo
Title:  Chief Financial Officer
(Principal Financial and Accounting Officer)




