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PROSPECTUS SUPPLEMENT
(To Prospectus dated November 16, 2023)

30,800,000 Shares

Common Stock

We are offering 30,800,000 shares of our common stock, par value $0.0001 per share.

Our common stock is listed on The Nasdaq Global Market under the symbol “OCUL.” On December
13, 2023, the closing price of our common stock, as reported on The Nasdaq Global Market, was $3.94
per share.

We are a smaller reporting company as that term is defined in Rule 12b-2 under the Securities
Exchange Act of 1934, as amended, and, as such, have elected to rely on certain reduced public
company disclosure requirements. See “Prospectus Supplement Summary — Implications of Being a
Smaller Reporting Company.”

Investing in our common stock involves significant risk. See “Risk Factors” on page
S-10 of this prospectus supplement and the documents incorporated by reference into
this prospectus supplement.

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

PER SHARE TOTAL
Public offering price $ 325 $100,100,000.00
Underwriting discounts and commissions(" $ 0195 $ 6,006,000.00
Proceeds, before expenses, to us $ 3.055 $ 94,094,000.00

) See “Underwriting” for a description of the compensation payable to the underwriters.

Delivery of the shares of common stock is expected to be made on or about December 18, 2023. We
have granted the underwriters an option for a period of 30 days to purchase an additional 4,620,000
shares of our common stock. If the underwriters exercise the option in full, the total underwriting
discounts and commissions payable by us will be approximately $6.9 million, and the total proceeds to
us, before expenses, will be approximately $108.2 million.

Joint Book-Running Managers

Jefferies BofA Securities Piper Sandler

Co-Managers

JMP Securities Raymond James H.C. Wainwright & Co.
A CITIZENS COMPANY

Prospectus Supplement dated December 13, 2023.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, including the documents
incorporated by reference therein, which describes the specific terms of this offering and also adds to and
updates information contained in the accompanying prospectus and the documents incorporated by
reference herein. The second part, the accompanying prospectus, including the documents incorporated by
reference therein, provides more general information. Generally, when we refer to this prospectus, we are
referring to both parts of this document combined. To the extent there is a conflict between the information
contained in this prospectus supplement and the information contained in the accompanying prospectus or
any document incorporated by reference therein filed prior to the date of this prospectus supplement, you
should rely on the information in this prospectus supplement; provided that if any statement in one of these
documents is inconsistent with a statement in another document having a later date —for example, a
document incorporated by reference in the accompanying prospectus —the statement in the document
having the later date modifies or supersedes the earlier statement.

We further note that the representations, warranties and covenants made by us in any agreement that is
filed as an exhibit to any document that is incorporated by reference herein were made solely for the benefit
of the parties to such agreement, including, in some cases, for the purpose of allocating risk among the
parties to such agreements, and should not be deemed to be a representation, warranty or covenant to you.
Moreover, such representations, warranties or covenants were accurate only as of the date when made.
Accordingly, such representations, warranties and covenants should not be relied on as accurately
representing the current state of our affairs.

We have not, and the underwriters have not, authorized anyone to provide any information other than that
contained or incorporated by reference in this prospectus supplement, in the accompanying prospectus or in
any free writing prospectus prepared by or on behalf of us or to which we have referred you. We and the
underwriters take no responsibility for, and can provide no assurance as to the reliability of, any other
information that others may give you.

This prospectus supplement and the accompanying prospectus do not constitute an offer to sell, or a
solicitation of an offer to purchase, the securities offered by this prospectus supplement and the
accompanying prospectus in any jurisdiction to or from any person to whom or from whom it is unlawful to
make such offer or solicitation of an offer in such jurisdiction. You should assume that the information
appearing in this prospectus supplement, the accompanying prospectus and the documents incorporated by
reference herein and therein and in any free writing prospectus that we have authorized for use in
connection with this offering is accurate only as of the date of those respective documents. It is important for
you to read and consider all information contained in this prospectus supplement and in the accompanying
prospectus, including the documents incorporated by reference herein and therein, in making your
investment decision. You should also read and consider the information in the documents to which we have
referred you in the sections entitled “Where You Can Find More Information” and “Incorporation by
Reference” in this prospectus supplement and in the accompanying prospectus.

Other than in the United States, no action has been taken by us or the underwriters that would permit a
public offering of the securities offered by this prospectus in any jurisdiction where action for that purpose is
required. The securities offered by this prospectus may not be offered or sold, directly or indirectly, nor may
this prospectus or any other offering material or advertisements in connection with the offer and sale of any
such securities be distributed or published in any jurisdiction, except under circumstances that will result in
compliance with the applicable rules and regulations of that jurisdiction. Persons into whose possession this
prospectus comes are advised to inform themselves about and to observe any restrictions relating to the
offering and the distribution of this prospectus. This prospectus does not constitute an offer to sell or a
solicitation of an offer to buy any securities offered by this prospectus in any jurisdiction in which such an
offer or a solicitation is unlawful.

Unless the context otherwise indicates, references in this prospectus supplement and the accompanying
prospectus to “the Company,” “we,” “our” and “us” refer, collectively, to Ocular Therapeutix, Inc., a Delaware

corporation, and its consolidated subsidiaries.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the information incorporated by reference
herein and therein include “forward-looking statements” within the meaning of Section 27A of the Securities
Act of 1933, as amended, or the Securities Act, and Section 21E of the Securities Exchange Act of 1934, as
amended, or the Exchange Act, that involve substantial risks and uncertainties. All statements, other than
statements of historical facts, contained in this prospectus supplement, the accompanying prospectus and
the information incorporated by reference herein and therein, including statements regarding our strategy,
future operations, future financial position, future revenues, projected costs, prospects, plans and objectives
of management, are forward-looking statements. The words “anticipate,” “believe,” “estimate,” “expect,”
“intend,” “may,” “might,” “plan,” “predict,” “project,” “target,” “potential,” “goals,” “will,” “would,” “could,”
“should,” “continue” and similar expressions are intended to identify forward-looking statements, although
not all forward-looking statements contain these identifying words.

” o« » o« » o« » o« » o« ”

The forward-looking statements in this prospectus supplement, the accompanying prospectus and the
information incorporated by reference herein and therein include, among other things, statements about:

= our ongoing clinical trials, including the pivotal Phase 3 clinical trial of AXPAXLI, formerly known as
OTX-TKI, that we initiated for the treatment of wet age-related macular degeneration, or wet AMD;
our Phase 1 clinical trials of AXPAXLI for the treatment of wet AMD; our Phase 1 clinical trial of
AXPAXLI for the treatment of non-proliferative diabetic retinopathy, or NPDR; our Phase 2 clinical
trial of OTX-TIC for the reduction of intraocular pressure in patients with primary open-angle
glaucoma or ocular hypertension; our Phase 2 clinical trial of OTX-DED for the short-term treatment
of the signs and symptoms of dry eye disease; our clinical trial to evaluate DEXTENZA in pediatric
subjects following cataract surgery; and our planned clinical trials, including our planned second
pivotal clinical trial of AXPAXLI for the treatment of wet AMD and our planned pivotal clinical trial of
AXPAXLI for the treatment of NPDR;

= our commercialization efforts for our product DEXTENZA;

= our plans to develop, seek regulatory approval for and commercialize AXPAXLI, OTX-TIC, OTX-
DED, OTX-CSI, and our other product candidates based on our proprietary bioresorbable hydrogel
technology ELUTYX;

= our ability to manufacture DEXTENZA and our product candidates in compliance with Current Good
Manufacturing Practices and in sufficient quantities for our clinical trials and commercial use;

= the timing of and our ability to submit applications and obtain and maintain regulatory approvals for
DEXTENZA and our product candidates;

= our estimates regarding future revenue; expenses; the sufficiency of our cash resources; our ability
to fund our operating expenses, debt service obligations and capital expenditure requirements; and
our needs for additional financing;

= our plans to raise additional capital, including through equity offerings, debt financings,
collaborations, strategic alliances, licensing arrangements, royalty agreements and marketing and
distribution arrangements;

= the potential advantages of DEXTENZA and our product candidates;
= the rate and degree of market acceptance and clinical utility of our products;

= our ability to secure and maintain reimbursement for our products as well as the associated
procedures to insert, implant or inject our products;

= our estimates regarding the market opportunity for DEXTENZA and our product candidates;

= our license agreement and collaboration with AffaMed Therapeutics Limited under which we are
collaborating on the development and commercialization of DEXTENZA and our product candidate
OTX-TIC in mainland China, Taiwan, Hong Kong, Macau, South Korea, and the countries of the
Association of Southeast Asian Nations;

= our capabilities and strategy, and the costs and timing of manufacturing, sales, marketing,
distribution and other commercialization efforts with respect to DEXTENZA and any additional
products for which we may obtain marketing approval in the future;
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= our intellectual property position;

= our ability to identify additional products, product candidates or technologies with significant
commercial potential that are consistent with our commercial objectives;

= the impact of government laws and regulations;
= our competitive position; and

= our expectations related to the use of proceeds from this offering.

We may not actually achieve the plans, intentions or expectations disclosed in our forward-looking
statements, and you should not place undue reliance on our forward-looking statements. Actual results or
events could differ materially from the plans, intentions and expectations disclosed in the forward-looking
statements we make. We have included important factors in the cautionary statements included in this
prospectus supplement, the accompanying prospectus and the information incorporated by reference herein
and therein, particularly in the “Risk Factors” sections of these documents, that could cause actual results or
events to differ materially from the forward-looking statements that we make. Our forward-looking
statements do not reflect the potential impact of any future acquisitions, mergers, dispositions, joint ventures,
licensing agreements or investments we may make.

This prospectus supplement, the accompanying prospectus and the information incorporated by reference
herein and therein includes statistical and other industry and market data that we obtained from industry
publications and research, surveys and studies conducted by third parties. All of the market data used in this
prospectus supplement, the accompanying prospectus and the information incorporated by reference herein
and therein involves a number of assumptions and limitations, and you are cautioned not to give undue
weight to such data. While we believe that the information from these industry publications, surveys and
studies is reliable, we have not independently verified such data. The industry in which we operate is subject
to a high degree of uncertainty and risk due to a variety of important factors, including those described in
“Risk Factors” sections of this prospectus supplement, the accompanying prospectus and the information
incorporated by reference herein and therein.

S-iv



TABLE OF CONTENTS

PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights selected information contained elsewhere in this prospectus supplement and the
accompanying prospectus and in the documents we incorporate by reference herein and therein. This
summary does not contain all of the information you should consider before investing in our common stock.
You should read this entire prospectus supplement and the accompanying prospectus carefully, especially
the risks of investing in our common stock discussed under “Risk Factors” on page S-9 of this prospectus
supplement, in the accompanying prospectus and in the documents incorporated by reference herein and
therein, along with our financial statements and notes to those financial statements and the other information
incorporated by reference in this prospectus supplement and the accompanying prospectus.

Overview

We are a biopharmaceutical company focused on the formulation, development, and commercialization of
innovative therapies for diseases and conditions of the eye using our proprietary bioresorbable hydrogel-
based formulation technology which we refer to as ELUTYX. Our mission is to build an ophthalmology-
focused biopharmaceutical company that capitalizes on the gaps that we believe increasingly exist in the
ophthalmology sector between single-product companies and large, multi-product pharmaceutical
companies.

Our current products and product candidates in clinical development generally incorporate therapeutic
agents that have previously received regulatory approval from the U.S. Food and Drug Administration, or
FDA, including small molecules, into our proprietary bioresorbable hydrogel-based formulation technology
ELUTYX, with the goal of providing local programmed release to tailor the duration and amount of the
therapeutic agent to be delivered to the eye. We believe that our local programmed-release drug delivery
technology has the potential to enable the treatment of conditions and diseases of both the front and the
back of the eye and can be administered through a range of ocular modalities including intravitreal implants,
intracameral implants, and intracanalicular inserts. We are also developing alternative formulations of certain
of our products and product candidates that may include the same FDA-approved therapeutic agents or a
different form thereof, or a different form of the bioresorbable hydrogel-based formulation technology.

The hydrogel technology that underpins ELUTYX has been used in the human body since 1992 and has
demonstrated its safety and effectiveness in over five million patients across five FDA-approved devices
since that time. Our own approved product, DEXTENZA, the first and only drug-eluting intracanalicular insert
approved by the FDA, has been used in nearly 300,000 eyes since launch with reported adverse events in
less than 1in 10,000 patients. As a result, we believe that the ELUTYX technology is well tolerated.

We believe the ELUTYX technology can also potentially provide delivery solutions not only for durable
therapies for wet age-related macular degeneration, or wet AMD, but also for other retinal indications which
need frequent injections, such as geographic atrophy. The only factors that regulate the bioresorption of our
ELUTYX polymer are temperature and pH of the aqueous environment. As human body temperature and pH
of the human aqueous environment are within a typical range for each human, and since water levels in the
vitreous humor is more than sufficient to saturate our polymer matrix, we believe we can program the time to
bioresorption so the polymer will be intact long-enough to deliver the active pharmaceutical ingredient and
then be fully bio-resorbed when re-dosing is required. That ELUTYX does not create an acidic micro-
environment, is easily eliminated from the vitreous, leaving behind no harmful byproducts, and has soft gel
properties provides further support for the ELUTYX safety profile.

We are currently commercializing DEXTENZA, an intracanalicular insert for the treatment of both post-
surgical ocular inflammation and pain and ocular itching associated with allergic conjunctivitis, in the United
States. We also have product candidates in clinical development and programs in preclinical development
for retinal diseases, glaucoma and ocular surface diseases.

The following table summarizes the status of DEXTENZA and our key product candidates and development
programs. We hold worldwide exclusive commercial rights to the core technology underlying all of our
product candidates in development and have not granted commercial rights to any marketing partners other
than a license agreement and collaboration with AffaMed Therapeutics Limited for the development and
commercialization of DEXTENZA and OTX-TIC in the geographies agreed to between the parties.
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Commercial Portfolio

DEXTENZA for the Treatment of Post-Surgical Ocular Inflammation and Pain and Ocular ltching Associated
with Allergic Conjunctivitis

Our product DEXTENZA incorporates the FDA-approved corticosteroid dexamethasone as a preservative-
free active pharmaceutical ingredient into a hydrogel, drug-eluting intracanalicular insert based on our
ELUTYX technology. Following FDA approval, we commercially launched DEXTENZA for the treatment of
post-surgical ocular inflammation and pain in July 2019. In October 2021, the FDA approved our
supplemental new drug application for DEXTENZA to include the treatment of ocular itching associated with
allergic conjunctivitis as an additional indication. Currently, our sales force focuses on the ophthalmic
surgery market, specifically cataract surgery, in ambulatory surgery centers and hospital outpatient
departments.

We are currently conducting a Phase 3 clinical trial evaluating DEXTENZA for the treatment of post-surgical
ocular inflammation and pain in children following cataract surgery as a post-approval requirement of the
FDA in accordance with the Pediatric Research Equity Act of 2003.

Retinal Programs
AXPAXLI for the Treatment of Wet AMD

Our product candidate AXPAXLI is a preformed, bioresorbable hydrogel fiber implant based on our ELUTYX
technology incorporating axitinib, a small molecule tyrosine kinase inhibitor with anti-angiogenic properties.
AXPAXLI is delivered by intravitreal injection and is designed for a duration of six months or longer. We have
conducted two Phase 1 clinical trials of AXPAXLI: an open-label, multi-center, proof-of-concept, dose-
escalation Phase 1 clinical trial of AXPAXLI for the treatment of patients with wet AMD caused by excessive
blood vessel growth in the back of the eye due to vascular endothelial growth factor, or VEGF, to evaluate
the safety, durability and tolerability of AXPAXLI that was conducted in 29 subjects in Australia, and a
prospective, multi-center, randomized, controlled Phase 1 clinical trial in the United States under an
exploratory investigational new drug application to evaluate a single implant 600 ug dose of AXPAXLI with
an anti-VEGEF injection in comparison with a 2 mg dose of aflibercept to assess the safety, durability and
tolerability of AXPAXLI as well as to assess preliminary biological activity in subjects by measuring
anatomical and functional change. We are continuing to monitor and follow up on some subjects in these
Phase 1 trials.

We initiated our ongoing Phase 3 clinical trial of AXPAXLI, as the first of two planned pivotal trials for the
treatment of wet AMD, in September 2023 with the activation of the trial’s first clinical site. We refer to this
first Phase 3 clinical trial as the SOL trial. The SOL trial is designed as a prospective, multi-center,
randomized, parallel-group trial that will be run primarily at U.S. sites. The protocol for the SOL trial
contemplates a superiority trial comparing a single optimized implant of AXPAXLI with a drug load of 450 pg
of a more soluble
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form of axitinib to a single injection of aflibercept and assessing the safety and efficacy of AXPAXLI in
subjects with wet AMD by measuring Best Corrected Visual Accuity, or BCVA, and central subfield thickness.

We plan to enroll approximately 300 evaluable wet AMD subjects who are treatment naive in the study eye
with good visual acuity and a diagnosis of choroidal neovascularization or sub-foveal neovascularization at
screening in the SOL trial. Every enrolled subject will receive two aflibercept injections: one at week -8 and
another at week -4. Subjects reaching 20/20 vision or experiencing an improvement of 10 Early Treatment of
Diabetic Retinopathy Study, or ETDRS, letters after these injections will then be randomized in the trial at
baseline to receive either one implant of AXPAXLI in the investigational arm or one injection of aflibercept in
the control arm, followed every month and rescued as needed with supplemental anti-VEGF treatment
based on pre-specified criteria. The primary endpoint is expected to be the proportion of subjects who
maintained visual acuity, defined as a BCVA loss of less than 15 letters on the ETDRS chart at week 36. Our
pre-specified rescue criteria are a loss of 15 or more letters on the ETDRS chart compared to baseline, or a
new hemorrhage that is deemed to be likely to cause irreversible vision loss. A loss of 15 letters or more on
the ETDRS chart at any time in the trial would be considered as having met the endpoint as a treatment
failure.

In September 2023, we submitted a request for a Special Protocol Assessment, or SPA, to the FDA to
determine whether the proposed clinical protocol and the statistical analysis plan for the SOL trial adequately
addressed scientific and regulatory requirements for a clinical trial that could support a marketing
application. We received an agreement letter regarding the overall trial design from the FDA under the SPA
on October 30, 2023. In December 2023, we submitted an amendment to the SPA to the FDA to broaden
the inclusion criteria for subjects in the SOL trial and to reflect our intention to evaluate a single optimized
implant of AXPAXLI with a drug load of 450 ug of a more soluble form of axitinib in the trial. Subject to any
feedback from the FDA on the SPA amendment, we plan to begin enrolling subjects in the SOL trial as early
as January 2024.

AXPAXLI for the Treatment of Non-Proliferative Diabetic Retinopathy

We are also evaluating AXPAXLI for the treatment of non-proliferative diabetic retinopathy, or NPDR, in a
Phase 1 clinical trial, which we call the HELIOS trial. We have enrolled 22 subjects with diabetic retinopathy
secondary to type 1 or type 2 diabetes who had not had an anti-VEGF injection in the prior 12 months or
diabetic macular edema in the prior six months, randomized 2:1 to either a single implant of AXPAXLI
containing 600 ug of axitinib or sham control. We announced the completion of enroliment in the HELIOS
trial in June 2023 and expect to provide 9-month topline data in the second quarter of 2024.

We have had discussions with the FDA with respect to the clinical development of AXPAXLI for the
treatment of NPDR and have a potential pivotal clinical trial design that is consistent with guidance from the
FDA. Subject to favorable topline data from the ongoing HELIOS clinical trial and obtaining additional
financing beyond the proceeds of this offering to fund the trial, we expect to be prepared to initiate a pivotal
clinical trial for NPDR.

Glaucoma Program

Our product candidate OTX-TIC is a bioresorbable hydrogel implant based on our ELUTYX technology
incorporating travoprost, an FDA-approved prostaglandin analog designed to lower elevated intraocular
pressure, that is designed to be administered by a physician as an intracameral injection with an initial target
duration of drug release of four to six months with a single treatment. We have previously completed a
Phase 1 clinical trial evaluating OTX-TIC for the treatment of open-angle glaucoma, or OAG, or ocular
hypertension, or OHT, and, in the fourth quarter of 2021, initiated a Phase 2 clinical trial evaluating the
safety, tolerability and efficacy of OTX-TIC for the treatment of subjects with primary OAG or OHT. The
Phase 2 clinical trial will consist of approximately 86 subjects across three arms to evaluate two formulations
of OTX-TIC compared to DURYSTA, with approximately 35 subjects in the OTX-TIC 26 ug treatment arm,
35 subjects in the DURYSTA arm and approximately 16 subjects that had been enrolled in the OTX-TIC 5 ug
treatment arm before we terminated further enroliment in the 5 ug arm in the fourth quarter of 2022. We
completed enrollment of the Phase 2 clinical trial in July 2023. We have started a pilot repeat-dose sub-
study in the Phase 2 clinical trial to evaluate the safety of a repeat, sustained release dose of OTX-TIC 26
Mg in a small subset of subjects with OAG or OHT. These subjects will be followed for at least six months
after their enrollment in the sub-study to monitor and evaluate their endothelial cell health. We plan to
provide topline data from Phase 2 clinical trial, assessing the safety, efficacy and durability of OTX-TIC and
the preservation of endothelial cell health that
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could make the drug suitable for chronic dosing, at the American Society of Cataract and Refractive Surgery
2024 Annual Meeting in April 2024.

If our Phase 2 clinical trial is successful and subject to obtaining the necessary financing beyond the
proceeds of this offering, we would then plan to conduct two well-controlled pivotal clinical trials under an
investigational new drug application.

Ocular Surface Diseases
OTX-DED for the Treatment of Episodic Dry Eye Disease

Our product candidate OTX-DED incorporates the FDA-approved corticosteroid dexamethasone as a
preservative-free active pharmaceutical ingredient in a hydrogel, drug-eluting intracanalicular insert based
on our ELUTYX technology. OTX-DED incorporates the same active drug as DEXTENZA but includes a
lower dose of the drug, is administered in the office setting as a smaller insert and is designed to release
dexamethasone over a period of two to three weeks, compared with up to thirty days in the case of
DEXTENZA.

We have completed a Phase 2 clinical trial evaluating two formulations of OTX-DED versus a hydrogel
implant and have initiated a small trial in connection with our efforts to develop an appropriate placebo
comparator that may be used in both the OTX-DED and OTX-CSI programs. We anticipate we will complete
enroliment for this trial in the first half of 2024.

OTX-CSI for the Treatment of Dry Eye Disease

Our product candidate OTX-CSI incorporates the FDA-approved immunomodulator cyclosporine as a
preservative-free active pharmaceutical ingredient into a hydrogel, drug-eluting, intracanalicular insert based
on our ELUTYX technology designed for subjects suffering from moderate to severe dry eye. OTX-CSl is
designed to release cyclosporine to the ocular surface for approximately three to four months in order to
increase tear production for the chronic treatment of dry eye disease. We have completed a Phase 2 clinical
trial evaluating two different formulations of OTX-CSI compared with a hydrogel vehicle insert.

Preclinical Programs

Our preclinical development programs include a complement inhibitor program for the treatment of dry age-
related macular degeneration, or dry AMD, and a gene delivery program using ELUTYX to control the
release of vectors such as adeno-associated virus to ocular tissues for the treatment of inherited and
acquired ocular diseases, including dry or wet AMD.

Summary of Risks Related to our Business

Our business, financial condition, results of operations, future growth prospects and common stock price are
subject to numerous risks and uncertainties that you should be aware of before making an investment
decision, as more fully described under the heading “Risk Factors” and elsewhere in this prospectus
supplement, in the accompanying prospectus, and in the documents incorporated by reference herein and
therein including our Annual Report on Form 10-K for the year ended December 31, 2022, and our
subsequent Quarterly Reports on Form 10-Q. These risks include, but are not limited to, the following:

= We have a history of incurring significant losses. Our net losses were $71.0 million for the year
ended December 31, 2022, and $6.6 million for the year ended December 31, 2021. As of
September 30, 2023, we had an accumulated deficit of $668.4 million. We expect to incur operating
losses over the next several years and may never achieve or maintain profitability.

= We will need substantial additional funding. If we are unable to raise capital when needed or on
attractive terms, we could be forced to delay, reduce or eliminate our research and development
programs or our commercialization efforts. To the extent that we raise additional capital through the
sale of equity, preferred equity or convertible debt securities, our stockholders’ ownership interests
will be diluted, and the terms of these securities may include liquidation or other preferences that
adversely affect our existing stockholders’ rights as holders of our common stock. Debt financing and
preferred equity financing, if available, may involve agreements that include covenants limiting or
restricting our ability to take specific actions, such as incurring additional debt, making capital
expenditures or declaring dividends.

= If we raise additional funds through collaborations, strategic alliances, licensing arrangements,
royalty agreements or marketing and distribution arrangements, we may have to relinquish valuable
rights to
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our technologies, future revenue streams, research programs, products or product candidates or
grant licenses on terms that may not be favorable to us. If we are unable to raise additional funds
through equity or debt financings or other arrangements when needed, we may be required to delay,
limit, reduce or terminate our product development or future commercialization efforts or grant rights
to develop and market products or product candidates that we would otherwise prefer to develop and
market ourselves.

Our substantial indebtedness may limit cash flow available to invest in the ongoing needs of our
business or otherwise affect our operations. As of September 30, 2023, we had $82.5 million of
outstanding principal indebtedness in connection with our secured term loan facility pursuant to our
credit and security agreement with Barings Finance LLC, or Barings, as administrative agent, and
the lenders party thereto. In addition, we are obligated to pay a fee to Barings equal to $82.5 million
in the aggregate, reduced by the total amount of interest and principal prepayments paid by us and
subject to further potential reductions as specified in the credit and security agreement, in quarterly
installments in an amount equal to three and one-half percent (3.5%) of the net sales of DEXTENZA.
As of September 30, 2023, we also had $37.5 million of outstanding principal indebtedness and
$10.3 million of accrued interest outstanding in connection with the convertible notes that we issued
pursuant to our note purchase agreement with Cap 1 LLC, an affiliate of Summer Road LLC.

We depend heavily on the success of DEXTENZA and our product candidates. Our ability to
generate product revenues sufficient to achieve profitability is dependent on our successful
commercialization of DEXTENZA for the treatment of ocular inflammation and pain following
ophthalmic surgery and ocular itching associated with allergic conjunctivitis and our obtaining
marketing approval for and successfully commercializing our product candidates.

Clinical trials of our product candidates may not be successful. If we experience delays or difficulties
in enrollment, serious adverse events or side effects are identified, or any other unforeseen events
occur in connection with clinical trials of any of our product candidates, or if clinical trials of any of our
product candidates fail to demonstrate safety and efficacy to the satisfaction of the FDA or other
regulatory authorities or do not otherwise produce favorable results, we may incur additional costs or
experience delays in completing, or ultimately be unable to complete, the development and
commercialization of such product candidates.

We may experience unforeseen events that could delay or prevent our ability to receive marketing
approval or commercialize our product candidates. Clinical trials of our product candidates could
produce negative or inconclusive results, or we could disagree with regulators regarding clinical trial
results. We may decide, or regulators may require us, to conduct additional clinical trials or abandon
product development programs. Enrollment in clinical trials may be slower than we anticipate. The
cost of clinical trials of our product candidates may be greater than we anticipate.

We plan to conduct our SOL trial under an SPA agreed to by the FDA. An SPA agreement indicates
concurrence by the FDA with the adequacy and acceptability of specific critical elements of the
overall protocol design for a clinical trial intended to support a future marketing application, but it
does not indicate FDA concurrence on every protocol detail. Moreover, the FDA retains significant
discretion in interpreting the terms of an SPA agreement and the data and results from any trial that
is the subject of an SPA agreement. An SPA agreement does not ensure the receipt of marketing
approval by the FDA or other regulatory authorities or that the approval process will be faster than
conventional procedures. In December 2023, we submitted an amendment to the SPA for our SOL
trial to broaden the enrollment criteria for subjects in the trial and to reflect the proposed use of an
optimized implant of AXPAXLI with a drug load of 450 ug of a more soluble form of axitinib. If the
FDA does not agree with our proposed SPA amendment, the dosing of subjects in the trial may be
delayed, and our ability to use the broader inclusion criteria or the optimized implant in the trial may
be adversely affected.

We may not be successful in our efforts to develop additional products and product candidates
based on our bioresorbable hydrogel technology platform or to expand the use of our bioresorbable
hydrogel technology for treating additional ophthalmic diseases and conditions.

We have a single-site clinical and commercial manufacturing facility. We also depend from time to
time on single-source suppliers for certain materials used in the manufacturing of our products and
product candidates. If we have a material disruption in our manufacturing operations at this facility, or
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if we are unable to obtain sufficient components of our products and product candidates from our
suppliers on acceptable terms or at all, we may not have sufficient quantities of our product
candidates to meet our clinical trial requirements or of our product inventory to meet our commercial
requirements. Such an event could delay our clinical trials or, particularly because we maintain
limited commercial inventory, could reduce our product sales.

= DEXTENZA and any product candidates for which we obtain marketing approval may become
subject to less favorable or unfavorable pricing regulations, third-party coverage or reimbursement
practices or healthcare reform initiatives, which could harm our business. If DEXTENZA ceases to be
eligible for reimbursement separate from ophthalmic surgery in the ambulatory surgical center
setting, our net product revenues would decline significantly, and our ability to generate revenues
from future sales of DEXTENZA would be adversely affected.

= If we are unable to establish and maintain adequate sales, marketing and distribution capabilities,
maintain regulatory compliance for our manufacturing operations, obtain and maintain patent
protection for or gain market acceptance by physicians, patients and third-party payors and others in
the medical community of DEXTENZA or any of our product candidates for which we obtain
marketing approval, or experience significant delays in doing so, our business will be materially
harmed and our ability to generate revenues from product sales will be materially impaired.

= Our future success depends on our ability to retain key executives and to attract, retain and motivate
qualified personnel. The loss of the services of our executive officers or other key employees could
impede the achievement of our research, development and commercialization objectives and
seriously harm our ability to successfully implement our business strategy.

= Our products face and, if approved, our product candidates will face competition from generic and
branded versions of existing drugs, many of which have achieved widespread acceptance among
physicians, payors and patients for the treatment of ophthalmic diseases and conditions. In addition,
because the active pharmaceutical ingredients in our products and leading product candidates are
available on a generic basis, competitors will be able to offer and sell products with the same active
pharmaceutical ingredient as our products so long as these competitors do not infringe our patent
rights.

= Even if we successfully obtain marketing approval for one or more of our product candidates, the
approved product will be subject to ongoing review and extensive regulation.

= Our stock price is volatile and has fluctuated substantially. As a result of this volatility, our
stockholders may not be able to sell their common stock at or above the price at which they
purchased it. We have previously, and we may in the future, be the target of legal proceedings
related to declines in our stock price.

Our Corporate Information

We were incorporated under the laws of the State of Delaware on September 12, 2006, under the name I-
Therapeutics, Inc. We subsequently changed our name to I-Therapeutix, Inc. in October 2006 and to Ocular
Therapeutix, Inc. in September 2009. Our principal executive offices are located at 24 Crosby Drive,
Bedford, MA 01730, and our telephone number is (781) 357-4000. Our manufacturing operations are located
at 36 Crosby Drive, Suite 101, Bedford, MA 01730, and our research and development operations are
located at 15 Crosby Drive, Bedford, MA 01730. Our website address is www.ocutx.com. The information
contained on, or that can be accessed through, our website is not a part of this prospectus supplement or
the accompanying prospectus. We have included our website address in this prospectus supplement and
the accompanying prospectus solely as an inactive textual reference.

Ocular Therapeutix, ELUTYX, DEXTENZA and AXPAXLI are our trademarks. The other trademarks, trade
names and service marks appearing in this prospectus are the property of their respective owners. We have
omitted the ® and ™ designations, as applicable, for the trademarks named in this prospectus.

Implications of Being a Smaller Reporting Company

We are a “smaller reporting company,” as defined in Rule 12b-2 under the Exchange Act. We would cease to
be a smaller reporting company if we have (i) a non-affiliate public float in excess of $250 million and annual
revenues in excess of $100 million during our last fiscal year, or (ii) a non-affiliate public float in excess of
$700 million, in each case determined on an annual basis as of the last business day of our second quarter.

S-6




TABLE OF CONTENTS

For so long as we remain a smaller reporting company, we are permitted and intend to rely on exemptions
from certain disclosure and other requirements that are applicable to other public companies that are not
smaller reporting companies. In particular, in this prospectus supplement and the accompanying prospectus,
we have not included all of the executive compensation-related information that would be required if we were
not a smaller reporting company. Accordingly, the information contained or incorporated by reference herein
may be different than the information you receive from other public companies in which you hold stock.
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Common stock offered by us

Common stock to be outstanding
immediately following this
offering

Option to purchase additional shares

Use of proceeds

Risk factors

Nasdaq Global Market symbol

THE OFFERING

30,800,000 shares (or 35,420,000 shares if the underwriters’ option
to purchase additional shares is exercised in full).

110,212,114 shares (or 114,832,114 shares if the underwriters’
option to purchase additional shares is exercised in full).

We have granted the underwriters an option for a period of

30 days from the date of this prospectus supplement to purchase,
in whole or in part, up to 4,620,000 additional shares of our
common stock.

We estimate that the net proceeds to us from this offering, after
deducting underwriting discounts and commissions and
estimated offering expenses payable by us, will be approximately
$93.6 million, or approximately $107.7 million if the underwriters
exercise their option to purchase additional shares in full.

We expect to use the net proceeds from this offering, together
with our existing cash and cash equivalents, to fund the Phase 3
clinical development of AXPAXLI for the treatment of wet AMD,
including our ongoing SOL trial and our planned second Phase 3
clinical trial; to support our other clinical development programs;
and for working capital and other general corporate purposes.

See the “Use of Proceeds” section on page S-10 of this
prospectus supplement for more information.

You should read the “Risk Factors” on page S-9 of this
prospectus supplement, as well as those risk factors that are
incorporated by reference in this prospectus supplement and the
accompanying prospectus, for a discussion of factors to consider
carefully before deciding to invest in shares of our common stock.

“ocuL”

The number of shares of our common stock to be outstanding after this offering is based on 79,412,114
shares of our common stock outstanding as of September 30, 2023, and excludes:

= 16,306,543 shares of our common stock issuable upon the exercise of stock options outstanding as
of September 30, 2023, at a weighted-average exercise price of $7.58 per share;

= 1,653,363 shares of our common stock issuable upon the settlement of restricted stock units
outstanding as of September 30, 2023;

= 6,046,323 additional shares of our common stock available for future issuance as of September 30,
2023, under our 2021 Stock Incentive Plan, as amended;

= 545,750 additional shares of our common stock available for future issuance as of September 30,
2023, under our 2019 Inducement Stock Incentive Plan, as amended;

= 513,069 shares of our common stock available for future issuance as of September 30, 2023, under
our 2014 Employee Stock Purchase Plan, as amended; and
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= 5,769,232 shares of our common stock issuable upon the conversion of the unsecured senior
subordinated convertible notes issued and sold by us on March 1, 2019, as amended.
Unless otherwise indicated, all information in this prospectus supplement assumes:
= no exercise of the outstanding options or settlement of restricted stock units described above;
= no conversion of the convertible notes; and
= no exercise by the underwriters of their option to purchase up to 4,620,000 additional shares of our
common stock.

In addition, the disclosure above does not reflect shares of our common stock that remained available for
sale as of September 30, 2023, under our Open Market Sale AgreementM, or the Sales Agreement, with
Jefferies LLC, pursuant to which we may sell shares of our common stock from time to time, subject to the
lockup restrictions described in “Underwriting.”
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RISK FACTORS

Investing in our common stock involves a high degree of risk. You should carefully consider the risks and
uncertainties described below, together with all of the other information contained in this prospectus
supplement, the accompanying prospectus and in our filings with the Securities and Exchange Commission,
or the SEC, that we have incorporated by reference herein and therein. If any of these risks actually occur,
our business, prospects, operating results and financial condition could suffer materially. In such event, the
trading price of our common stock could decline and you might lose all or part of your investment.

Risks Related to our Common Stock and this Offering

Sales of a substantial number of shares of our common stock in the public market could cause our stock
price to fall.

Shares of common stock that are either subject to outstanding options or restricted stock units or reserved
for future issuance under our stock incentive plans will become eligible for sale in the public market to the
extent permitted by the provisions of various vesting schedules and Rule 144 under the Securities Act, and,
in any event, we have filed registration statements permitting shares of common stock issued on the
exercise of options or the vesting and settlement of restricted stock units to be freely sold in the public
market. Additionally, in March 2019, we issued and sold unsecured senior subordinated convertible notes
that are convertible, subject to certain conditions, into common stock. We have filed a registration statement
permitting shares of common stock issued upon the conversion of the notes, and additional outstanding
shares held by the holders of the convertible notes, to be freely sold in the public market. If these additional
shares of common stock are sold, or if it is perceived that they will be sold, in the public market, the trading
price of our common stock could decline.

We have broad discretion in the use of our available cash and cash equivalents, including the net proceeds
from this offering, and may not use them effectively.

Our management has broad discretion in the use of our available cash and cash equivalents, including the
net proceeds from this offering, and could spend those resources in ways that do not improve our results of
operations or enhance the value of our common stock. The failure by our management to apply these funds
effectively could result in financial losses that could cause the price of our common stock to decline and
delay the development of our product candidates. We may invest our available cash and cash equivalents,
including the net proceeds from this offering, pending their use in a manner that does not produce income or
that loses value.

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

The public offering price of our common stock in this offering is substantially higher than the net tangible
book value per share of our outstanding common stock. Therefore, if you purchase shares of our common
stock in this offering, you will pay a price per share that substantially exceeds our net tangible book value
per share after this offering. You will experience substantial and immediate dilution of $2.33 per share,
representing the difference between our as adjusted net tangible book value per share after giving effect to
this offering and the public offering price of $3.25 per share. To the extent we issue additional shares,
whether upon the exercise of outstanding options, the settlement of outstanding restricted stock units, the
conversion of the convertible notes, the underwriters exercise of their option to purchase additional shares of
our common stock, pursuant to our “at the market” program with Jefferies LLC, or otherwise, you may incur
further dilution of your investment.

The price of our common stock is volatile and has fluctuated substantially, which could result in substantial
losses for purchasers of our common stock in this offering.

The price of our common stock has been, and is likely to continue to be, volatile and could be subject to
wide fluctuations in response to various factors, some of which are beyond our control. During the period
from December 12, 2022 to December 12, 2023, the closing price of our common stock ranged from a high
of $7.64 per share to a low of $2.08 per share. The stock market in general and the market for smaller
biopharmaceutical companies in particular have experienced extreme volatility that in some instances may
have been unrelated to the operating performance of particular companies. As a result of this volatility, you
may not be able to sell your common stock at or above the public offering price and you may lose some or
all of your investment.
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USE OF PROCEEDS

We estimate that the net proceeds we will receive from our issuance and sale of 30,800,000 shares of our
common stock in this offering will be approximately $93.6 million, after deducting underwriting discounts and
commissions and estimated offering expenses payable by us. If the underwriters exercise their option to
purchase additional shares in full, we estimate that the net proceeds we will receive from this offering will be
approximately $107.7 million, after deducting underwriting discounts and commissions and estimated offering
expenses payable by us.

As of September 30, 2023, we had cash and cash equivalents of $110.6 million. We expect to use the net
proceeds from this offering, together with our existing cash and cash equivalents, to fund the Phase 3
clinical development of AXPAXLI for the treatment of wet AMD, including our ongoing SOL trial and our
planned second Phase 3 clinical trial; to support our other clinical development programs; and for working
capital and other general corporate purposes.

This expected use of the net proceeds from this offering represents our intentions based upon our current
plans and business conditions, which could change in the future as our plans and business conditions
evolve. The amounts and timing of our actual expenditures may vary significantly depending on numerous
factors, including the progress of our development, the status of and results from our clinical trials, the timing
of regulatory submissions and the outcome of regulatory reviews, as well as any collaborations that we may
enter into with third parties for our product candidates, and any unforeseen cash needs. As a result, our
management will retain broad discretion over the allocation of the net proceeds from this offering. We have
no current agreements, commitments or understandings for any material acquisitions or licenses of any
third-party products, businesses or technologies.

Based on current operating plan, which includes estimates of anticipated cash inflows from DEXTENZA
product sales and cash outflows from operating expenses and capital expenditures and reflects our
observance of the minimum liquidity covenant of $20.0 million under our existing credit and security
agreement, we believe that the net proceeds from this offering, together with our existing cash and cash
equivalents, will enable us to fund our planned operating expenses, debt service obligations and capital
expenditure requirements into 2027. We aim to have topline data from the SOL trial as well as our planned
second Phase 3 clinical trial of AXPAXLI for the treatment of wet AMD by such time. However, the expected
net proceeds from this offering, together with our existing cash and cash equivalents, will not be sufficient for
us to fund AXPAXLI for any indication through regulatory approval, and we will need to raise additional
capital to complete the development and commercialization of AXPAXLI for the treatment of wet AMD, or to
advance the development and commercialization of AXPAXLI for other indications such as NPDR and our
other product candidates, including to conduct any future clinical trials after the completion of our ongoing
trials. These estimates are subject to various assumptions, including assumptions as to the revenues and
expenses associated with the commercialization of DEXTENZA, the pace of our research and clinical
development programs, the timing of commencement of dosing and enroliment of our clinical trials, and
other aspects of our business. We have based our estimates on assumptions that may prove to be wrong,
and we could use our capital resources sooner than we currently expect. See “Risk Factors” on page S-9 of
this prospectus supplement, the accompanying prospectus, and the documents incorporated by reference
herein and therein for a discussion of the risks affecting our business that could have an adverse effect on
our available capital resources.

Pending our use of the net proceeds from this offering, we intend to invest the net proceeds in a variety of
capital preservation investments, including short-term, investment-grade, interest-bearing instruments and
U.S. government securities.
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DIVIDEND POLICY

We have never declared or paid cash dividends on our common stock. We currently intend to retain all of
our future earnings, if any, to finance the growth and development of our business. We do not intend to pay
cash dividends in respect of our common stock in the foreseeable future. In addition, the terms of our
existing credit and security agreement with Barings, as administrative agent, and the lenders thereto

preclude us from paying any dividends without the prior express written consent of certain of our lenders, as
specified in our credit and security agreement.
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DILUTION

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

Our historical net tangible book value as of September 30, 2023, was $7.9 million, or $0.10 per share of our
common stock. Our historical net tangible book value is the amount of our total tangible assets less our total
liabilities. Historical net tangible book value per share represents our historical net tangible book value
divided by the 79,412,114 shares of our common stock outstanding as of September 30, 2023.

After giving effect to our issuance and sale of 30,800,000 shares of our common stock in this offering at the
public offering price of $3.25 per share, after deducting underwriting discounts and commissions and
estimated offering expenses payable by us, our as adjusted net tangible book value as of September 30,
2023, would have been $101.5 million, or $0.92 per share based upon 110,212,114 shares outstanding. This
represents an immediate increase in as adjusted net tangible book value per share of $0.82 to existing
stockholders and immediate dilution of $2.33in as adjusted net tangible book value per share to new
investors purchasing common stock in this offering. Dilution per share to new investors is determined by
subtracting as adjusted net tangible book value per share after this offering from the public offering price per
share paid by new investors. The following table illustrates this dilution on a per share basis:

Public offering price per share $ 3.25
Historical net tangible book value per share as of September 30, 2023 $0.10
Increase in as adjusted net tangible book value per share attributable to new investors
purchasing common stock in this offering 0.82
As adjusted net tangible book value per share after this offering - 0.92
Dilution per share to new investors purchasing common stock in this offering $2.33

The table and discussion above are based on 79,412,114 shares of common stock outstanding as of
September 30, 2023, and exclude:

= 16,306,543 shares of our common stock issuable upon the exercise of stock options outstanding as
of September 30, 2023, at a weighted-average exercise price of $7.58 per share;

= 1,653,363 shares of our common stock issuable upon the settlement of restricted stock units
outstanding as of September 30, 2023;

= 6,046,323 additional shares of our common stock available for future issuance as of September 30,
2023, under our 2021 Stock Incentive Plan, as amended;

= 545,750 additional shares of our common stock available for future issuance as of September 30,
2023, under our 2019 Inducement Stock Incentive Plan, as amended;

= 513,069 shares of our common stock available for future issuance as of September 30, 2023, under
our 2014 Employee Stock Purchase Plan, as amended; and

= 5,769,232 shares of our common stock issuable upon the conversion of the unsecured senior
subordinated convertible notes issued and sold by us on March 1, 2019, as amended.

If any additional shares are issued, including in connection with the exercise of options, the settlement of
restricted stock units or the conversion of the convertible notes, pursuant to our “at the market” program with
Jefferies LLC or if the underwriters exercise their option to purchase additional shares of our common stock,
you may experience further dilution.

The as adjusted information discussed above will be based on the number of shares, the offering price and
other terms determined at pricing of this offering.
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MATERIAL U.S. TAX CONSIDERATIONS FOR NON-U.S. HOLDERS OF COMMON STOCK

The following is a discussion of the material U.S. federal income and estate tax considerations applicable to
non-U.S. holders with respect to their ownership and disposition of shares of our common stock. This
discussion is for informational purposes only and is not tax advice. Accordingly, all prospective non-U.S.
holders of our common stock should consult their own tax advisors with respect to the U.S. federal, state,
local and non-U.S. tax consequences of the purchase, ownership and disposition of our common stock. For
purposes of this discussion, a “non-U.S. holder” means a beneficial owner (other than a partnership or other
entity or arrangement classified as a partnership for U.S. federal income tax purposes) of our common stock
who is not, for U.S. federal income tax purposes:

= an individual who is a citizen or resident of the United States;

= a corporation or any other organization taxable as a corporation for U.S. federal income tax
purposes, created or organized in the United States or under the laws of the United States or of any
state thereof or the District of Columbia;

= an estate the income of which is subject to U.S. federal income taxation regardless of its source; or

= atrustif (1) a U.S. court is able to exercise primary supervision over the trust's administration and
one or more U.S. persons has the authority to control all of the trust’s substantial decisions or (2) the
trust has a valid election in effect under applicable U.S. Treasury Regulations to be treated as a U.S.
person.

This discussion is based on current provisions of the U.S. Internal Revenue Code of 1986, as amended,
which we refer to as the Code, existing and proposed U.S. Treasury Regulations promulgated thereunder,
current administrative rulings and judicial decisions, all as in effect as of the date of this prospectus
supplement, and all of which are subject to change or to differing interpretation, possibly with retroactive
effect. Any change could alter the tax consequences to non-U.S. holders described in this prospectus
supplement. We have not requested a ruling from the Internal Revenue Service, or the IRS, with respect to
the statements made and the conclusions reached in the following summary, and there can be no assurance
that the IRS will not challenge one or more of the tax consequences described herein or that any such
challenge would not be sustained by a court. We assume in this discussion that a non-U.S. holder holds
shares of our common stock as a capital asset (generally, property held for investment).

This discussion does not address all aspects of U.S. federal income and estate taxation that may be relevant
to a particular non-U.S. holder in light of that non-U.S. holder’s individual circumstances, nor does it address
any aspects of U.S. state, local or non-U.S. taxation, the alternative minimum tax provisions of the Code, gift
or estate tax consequences or the Medicare tax on net investment income. This discussion also does not
consider any specific facts or circumstances that may apply to a non-U.S. holder and does not address the
special tax rules applicable to particular non-U.S. holders, such as:

= insurance companies;

= tax-exempt organizations or governmental organizations;

= financial institutions;

= brokers, dealers or traders in securities;

= pension plans;

= controlled foreign corporations;

= passive foreign investment companies;

= corporations that accumulate earnings to avoid U.S. federal income tax;

= owners that hold our common stock as part of a straddle, hedge, conversion transaction, synthetic
security or other integrated investment;

= persons who acquired our common stock pursuant to the exercise of any employee stock option or
otherwise as compensation;

= tax-qualified requirement plans;
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= “qualified foreign pension funds” as defined in Section 897(1)(2) of the Code and entities all of the
interests of which are held by qualified foreign pension funds; and

= certain U.S. expatriates.

In addition, this discussion does not address the tax treatment of partnerships or persons who hold our
common stock through partnerships or other entities or arrangements classified as partnerships for U.S.
federal income tax purposes. A partner in a partnership or other pass-through entity that will hold our
common stock should consult his, her or its own tax advisor regarding the tax consequences of acquiring,
holding and disposing of our common stock through a partnership or other pass-through entity, as
applicable.

Distributions on Our Common Stock

As discussed under “Dividend Policy” above, we do not expect to make cash dividends to holders of our
common stock in the foreseeable future. Distributions, if any, on our common stock generally will constitute
dividends for U.S. federal income tax purposes to the extent paid from our current or accumulated earnings
and profits, as determined under U.S. federal income tax principles. If a distribution exceeds our current and
accumulated earnings and profits, the excess will be treated as a tax-free return of the non-U.S. holder’s
investment, up to such holder’s tax basis in the common stock. Any remaining excess will be treated as
capital gain, subject to the tax treatment described below in “Gain on Sale, Exchange or Other Taxable
Disposition of Our Common Stock.” Any such distributions will also be subject to the discussion below under
the section titled “FATCA.”

Dividends paid to a non-U.S. holder generally will be subject to withholding of U.S. federal income tax at a
30% rate or such lower rate as may be specified by an applicable income tax treaty between the United
States and such holder’s country of residence.

Dividends that are treated as effectively connected with a trade or business conducted by a non-U.S. holder
within the United States and, if an applicable income tax treaty so provides, that are attributable to a
permanent establishment or a fixed base maintained by the non-U.S. holder within the United States, are
generally exempt from the 30% withholding tax if the non-U.S. holder satisfies applicable certification and
disclosure requirements (generally including provision of a valid IRS Form W-8ECI (or applicable successor
form) certifying that the dividends are effectively connected with the non-U.S. holder’s conduct of a trade or
business within the United States). However, such U.S. effectively connected income, net of specified
deductions and credits, is generally taxed at the same U.S. federal income tax rates applicable to United
States persons (as defined in the Code). Any U.S. effectively connected income received by a non-U.S.
holder that is a corporation may also, under certain circumstances, be subject to an additional “branch profits
tax” at a 30% rate or such lower rate as may be specified by an applicable income tax treaty between the
United States and such holder’s country of residence.

A non-U.S. holder of our common stock who claims the benefit of an applicable income tax treaty between
the United States and such holder’s country of residence generally will be required to provide a properly
executed IRS Form W-8BEN or W-8BEN-E (or successor form) and satisfy applicable certification and other
requirements. Non-U.S. holders are urged to consult their tax advisors regarding their entittement to benefits
under a relevant income tax treaty.

A non-U.S. holder that is eligible for a reduced rate of U.S. withholding tax under an income tax treaty may
obtain a refund or credit of any excess amounts withheld by timely filing the required information with the
IRS. Non-U.S. holders should consult their tax advisors regarding their entitlement to benefits under any
applicable income tax treaty.

Gain on Sale, Exchange or Other Taxable Disposition of Our Common Stock
In general, a non-U.S. holder will not be subject to any U.S. federal income tax on any gain realized upon
such holder’s sale, exchange or other taxable disposition of shares of our common stock unless:
= the gain is effectively connected with the non-U.S. holder’s conduct of a trade or business within the
United States and, if an applicable income tax treaty so provides, is attributable to a permanent
establishment or a fixed base maintained by such non-U.S. holder in the United States, in which
case the non-U.S. holder generally will be taxed on a net income basis at the U.S. federal income tax
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rates applicable to United States persons (as defined in the Code) and, if the non-U.S. holder is a
foreign corporation, the branch profits tax described above in “Distributions on Our Common Stock”
also may apply;

= the non-U.S. holder is a nonresident alien individual who is present in the United States for 183 days
or more in the taxable year of the taxable disposition and certain other conditions are met, in which
case the non-U.S. holder will be subject to a 30% tax (or such lower rate as may be specified by an
applicable income tax treaty between the United States and such holder’s country of residence) on
the net gain derived from the taxable disposition, which may be offset by certain U.S.-source capital
losses of the non-U.S. holder provided the non-U.S. holder has timely filed U.S. federal income tax
returns with respect to such losses, if any; or

= we are, or have been, at any time during the five-year period preceding such taxable disposition (or
the non-U.S. holder’s holding period, if shorter) a “U.S. real property holding corporation,” unless our
common stock is regularly traded on an established securities market and the non-U.S. holder holds
no more than 5% of our outstanding common stock, directly or indirectly, during the shorter of the
five-year period ending on the date of the taxable disposition or the period that the non-U.S. holder
held our common stock. If we are determined to be a U.S. real property holding corporation and the
foregoing exception does not apply, then the non-U.S. holder generally will be taxed on its net gain
derived from the disposition at the U.S. federal income tax rates applicable to United States persons
(as defined in the Code). Generally, a corporation is a U.S. real property holding corporation only if
the fair market value of its U.S. real property interests equals or exceeds 50% of the sum of the fair
market value of its worldwide real property interests plus its other assets used or held for use in a
trade or business. Although there can be no assurance, we do not believe that we are, or have been,
a U.S. real property holding corporation, or that we are likely to become one in the future. No
assurance can be provided that our common stock will be regularly traded on an established
securities market for purposes of the rules described above.

U.S. Federal Estate Tax

Shares of our common stock that are owned or treated as owned at the time of death by an individual who is
not a citizen or resident of the United States, as specifically defined for U.S. federal estate tax purposes, are
considered U.S. situs assets and will be included in the individual’s gross estate for U.S. federal estate tax
purposes. Such shares, therefore, may be subject to U.S. federal estate tax, unless an applicable estate tax
or other treaty provides otherwise.

Backup Withholding and Information Reporting

We must report annually to the IRS and to each non-U.S. holder the gross amount of the distributions on our
common stock paid to such holder and the tax withheld, if any, with respect to such distributions. Non-U.S.
holders may have to comply with specific certification procedures to establish that the holder is not a United
States person (as defined in the Code) in order to avoid backup withholding at the applicable rate with
respect to dividends on our common stock. Generally, a non-U.S. holder will comply with such procedures if
it provides a properly executed IRS Form W-8BEN or W-8BEN-E (or other applicable Form W-8) or
otherwise meets the documentary evidence requirements for establishing that it is a not a United States
person or otherwise establishes an exemption. Dividends paid to non-U.S. holders subject to U.S.
withholding tax, as described above in “Distributions on Our Common Stock,” generally will be exempt from
U.S. backup withholding.

Information reporting and backup withholding will generally apply to the proceeds of a disposition of our
common stock by a non-U.S. holder effected by or through the U.S. office of any broker, U.S. or foreign,
unless the holder certifies its status as a non-U.S. holder and satisfies certain other requirements, or
otherwise establishes an exemption. Generally, information reporting and backup withholding will not apply
to a payment of disposition proceeds to a non-U.S. holder where the transaction is effected outside the
United States through a non-U.S. office of a broker. However, for information reporting purposes,
dispositions effected through a non-U.S. office of a broker with substantial U.S. ownership or operations
generally will be treated in a manner similar to dispositions effected through a U.S. office of a broker. Non-
U.S. holders should consult their own tax advisors regarding the application of the information reporting and
backup withholding rules to them.
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Copies of information returns may be made available to the tax authorities of the country in which the non-
U.S. holder resides or is incorporated under the provisions of a specific treaty or agreement.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules from a
payment to a non-U.S. holder can be refunded or credited against the non-U.S. holder’s U.S. federal income
tax liability, if any, provided that an appropriate claim is timely filed with the IRS.

FATCA

Provisions of the Code commonly referred to as the Foreign Account Tax Compliance Act, or FATCA,
generally impose a U.S. federal withholding tax at a rate of 30% on payments of dividends on, or gross
proceeds from the sale or other disposition of, our common stock paid to foreign entities, unless (i) if the
foreign entity is a “foreign financial institution,” such foreign entity undertakes certain due diligence,
reporting, withholding, and certification obligations, (ii) if the foreign entity is not a “foreign financial
institution,” such foreign entity identifies certain of its U.S. investors, if any, or (iii) the foreign entity is
otherwise exempt under FATCA.

Withholding under FATCA generally will apply to payments of dividends on our common stock. While
withholding under FATCA may apply to payments of gross proceeds from a sale or other disposition of our
common stock, under proposed U.S. Treasury Regulations, withholding on payments of gross proceeds is
not required. Although such regulations are not final, applicable withholding agents may rely on the
proposed regulations until final regulations are issued.

If withholding under FATCA is required on any payment related to our common stock, investors not
otherwise subject to withholding (or that otherwise would be entitled to a reduced rate of withholding) on
such payment may be required to seek a refund or credit from the IRS. An intergovernmental agreement
between the United States and an applicable foreign country may modify these rules. Non-U.S. holders
should consult their own tax advisors regarding the possible implications of FATCA on their investment in our
common stock and the entities through which they hold our common stock.

The preceding discussion of material U.S. federal tax considerations is for informational
purposes only. It is not legal or tax advice. Prospective investors should consult their own
tax advisors regarding the particular U.S. federal, state, local and non-U.S. tax
consequences of purchasing, holding and disposing of our common stock, including the
consequences of any proposed changes in applicable laws as well as tax consequences
arising under U.S. federal non-income tax laws such as estate and gift tax or under any
applicable tax treaty.
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UNDERWRITING

Subject to the terms and conditions set forth in the underwriting agreement, dated December 13, 2023,
among us and Jefferies LLC, BofA Securities, Inc. and Piper Sandler & Co., as the representatives of the
underwriters named below and the joint book-running managers of this offering, we have agreed to sell to
the underwriters, and each of the underwriters has agreed, severally and not jointly, to purchase from us, the
respective number of shares of common stock shown opposite its name below:

UNDERWRITER NUMBER OF SHARES
Jefferies LLC 9,240,000
BofA Securities, Inc. 9,240,000
Piper Sandler & Co. 7,084,000
Citizens JMP Securities, LLC 2,102,100
Raymond James & Associates, Inc. 2,102,100
H.C. Wainwright & Co., LLC 1,031,800
Total 30,800,000

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

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

The underwriters are offering the shares of common stock subject to their acceptance of the shares from us
and subject to prior sale. The underwriters reserve the right to withdraw, cancel or modify offers to the public
and to reject orders in whole or in part.

Commission and Expenses

The underwriters have advised us that they propose to offer the shares of common stock to the public at the
public offering price set forth on the cover page of this prospectus supplement and to certain dealers, which
may include the underwriters, at that price less a concession not in excess of $0.117 per share of common
stock. After the offering, the public offering price, concession and reallowance to dealers may be reduced by
the representatives. No such reduction will change the amount of proceeds to be received by us as set forth
on the cover page of this prospectus supplement.

The following table shows the public offering price, the underwriting discounts and commissions that we will
pay to the underwriters and the proceeds, before expenses, to us in connection with this offering. Such
amounts are shown assuming both no exercise and full exercise of the underwriters’ option to purchase
additional shares.
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PER SHARE TOTAL
WITHOUT WITH WITHOUT WITH
OPTION OPTION TO OPTION OPTION TO
TO PURCHASE PURCHASE TO PURCHASE PURCHASE
ADDITIONAL ADDITIONAL ADDITIONAL ADDITIONAL
SHARES SHARES SHARES SHARES
Public offering price $ 3.25 $ 3.25 $100,100,000.00 $115,115,000.00
Underwriting discounts and
commissions paid by us $ 0.195 $ 0.195 $ 6,006,000.00 $ 6,906,900.00
Proceeds, before expenses, to us $ 3.055 $ 3.055 $ 94,094,000.00 $108,208,100.00

We estimate expenses payable by us in connection with this offering, other than the underwriting discounts
and commissions referred to above, will be approximately $500,000. We have agreed to reimburse the
underwriters for certain expenses related to the review of this offering by the Financial Industry Regulatory
Authority, Inc. in an amount up to $20,000.

Listing
Our common stock is listed on The Nasdaq Global Market under the trading symbol “OCUL”.

Stamp Taxes

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

Option to Purchase Additional Shares

We have granted to the underwriters an option, exercisable for 30 days from the date of this prospectus
supplement, to purchase, from time to time, in whole or in part, up to 4,620,000 shares from us at the public
offering price set forth on the cover page of this prospectus supplement, less underwriting discounts and
commissions. If the underwriters exercise this option, each underwriter will be obligated, subject to specified
conditions, to purchase a number of additional shares proportionate to that underwriter’s initial purchase
commitment as indicated in the table above.

No Sales of Similar Securities

Pursuant to the underwriting agreement, we have agreed that for a period of 60 days following the pricing of
the offering, and subject to certain customary exceptions, not to (i) sell, offer to sell, contract to sell or lend
any shares of our common stock or related securities; (ii) effect any short sale, establish or increase any put
equivalent position or liquidate or decrease any call equivalent position of any shares of our common stock
or related securities; (iii) pledge, hypothecate or grant any security interest in any shares of our common
stock or related securities; (iv) in any other way transfer or dispose of any shares of our common stock or
related securities; (v) enter into any swap, hedge or similar arrangement or agreement that transfers, in
whole or in part, the economic risk of ownership of any shares of our common stock or related securities,
regardless of whether any such transaction is to be settled in securities, in cash or otherwise; (vi) announce
the offering of any shares of our common stock or related securities; (vii) submit or file any registration
statement under the Securities Act in respect of any shares of our common stock or related securities (other
than as contemplated by the underwriting agreement with respect to our common stock, or except for
registration statements on Form S-8); (viii) effect a reverse stock split, recapitalization, share consolidation,
reclassification or similar transaction; or (ix) publicly announce the intention to do any of the foregoing, in
each case without the prior written consent of the representatives.

The restrictions described in the immediately preceding paragraph do not apply to us with respect to (a) the
shares of our common stock to be sold in this offering; (b) the offer, issuance and sale of shares of common
stock or related securities, or the issuance of shares of common stock up on exercise, conversion or vesting
of related securities, pursuant to any stock option, stock bonus or other stock plan or arrangement described
in this prospectus supplement and accompanying prospectus; (c) the offer, issuance and sale of shares of
common
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stock or related securities in connection with any acquisition or strategic investment (including any joint
venture, strategic alliance or partnership) as long as (1) the aggregate number of shares of common stock
issued or issuable does not exceed 5% of the number of shares of shares of common stock outstanding
immediately after the issuance and sale of the shares of common stock in this offering and (2) each recipient
of any such shares of common stock or related securities agrees to enter a lock-up agreement for the
remainder of the lock-up period; and (d) the offer, issuance and sale of shares of common stock pursuant to
our Sales Agreement with Jefferies LLC, provided no shares may be issued under such agreement until the
earlier of (i) the exercise in full of the underwriters’ option to purchase additional shares in this offering and
(i) 30 calendar days after the date of this prospectus supplement.

Pursuant to certain “lock-up” agreements, our directors and executive officers have agreed that, for a period
of 60 days from the date of this prospectus supplement, they will not, subject to certain customary
exceptions, sell or offer to sell any of our common stock or related securities currently or hereafter owned,
enter into any swap, make any demand for, or exercise any right with respect to, the registration under the
Securities Act of the offer and sale of any of our common stock or related securities, or cause to be filed a
registration statement, prospectus or prospectus supplement (or an amendment or supplement thereto) with
respect to any such registration, or publicly announce any intention to do any of the foregoing without the
prior written consent of the representatives.

Notwithstanding the foregoing, lock-up parties may transfer or otherwise dispose of, and the foregoing
restrictions shall not apply to the transfer or disposition of shares of our securities: (i) by gift; (ii) by will, other
testamentary document or intestate succession; (iii) to a trust whose direct or indirect beneficiaries consist of
one or more of the lock-up party and/or an immediate family member of the lock-up party; (iv) to limited or
general partners, members, stockholders or trust beneficiaries of the lock-up party or to any investment fund
or other entity controlled or managed by the lock-up party; (v) acquired in this offering or acquired in open
market transactions after the completion of this offering; (vi) in connection with the exercise or settlement of
related securities granted under a stock incentive plan or stock purchase plan described in this prospectus
supplement and accompanying prospectus or in any document incorporated by reference into in this
prospectus supplement and accompanying prospectus (including, for the avoidance of doubt, any
arrangement whereby we withhold shares issuable pursuant to such option in payment of the exercise price
or to cover withholding tax obligations in connection with such exercise), provided that the underlying shares
continue to be subject to the lock-up restrictions; (vii) in connection with any contractual arrangement with us
in effect on the date hereof that provides for the repurchase of the lock-up party’s shares of common stock
and/or related securities by us in connection with the termination of the lock-up party’s employment with us,
provided that the repurchase price for any such shares of common stock or related securities shall not
exceed the original purchase price (subject to appropriate adjustment in the event of any stock dividend,
stock split, combination or other similar recapitalization) paid by the lock-up party to us for such shares of
common stock or related securities; (viii) pursuant to a court order or settlement related to the distribution of
assets in connection with the dissolution of a marriage or civil union; (ix) pursuant to any bona fide third-
party tender offer, merger, consolidation or other similar transaction or series of transactions approved by
our board of directors and made with or offered after this offering to all holders of our share capital resulting
in the transfer to a person or group of affiliated persons of our voting share capital representing more than
50% of our outstanding voting share capital (or the surviving entity) immediately following such transaction,
provided that in the event such transaction is not completed, the lock-up party’s shares of common stock
and related securities shall remain subject to the lock-up restrictions and title to the lock-up party’s shares of
common stock and related securities shall remain with the lock-up party; and (x) in connection with a sale of
up to an aggregate of approximately 250,000 shares of common stock underlying restricted stock units held
by certain lock-up parties that will vest during the lock-up period and settle during the lock-up period, but
solely to the extent necessary to satisfy income tax withholding and remittance obligations in connection with
the vesting or settlement of such restricted stock units that are outstanding as of the date hereof and
described in this prospectus supplement and accompanying prospectus, provided that any remaining shares
of common stock issued upon vesting of such restricted stock unit shall be subject to the lock-up restrictions;
provided, however, in the case of (a) any transfer or distribution pursuant to clauses (i), (ii), (iii), (iv) or

(viii) above, any such transferee, donee or distributee shall execute and deliver to the representatives a lock-
up agreement; (b) any transfer or distribution pursuant to clauses (iii), (iv) or (v) above, prior to the expiration
of the lock-up period, no public disclosure or filing under the Exchange Act shall be required, or shall be
made voluntarily, reporting a reduction in beneficial ownership of shares of common stock made in
connection with such
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transfer; (c) any transfer or distribution pursuant to clauses (i), (ii) or (viii) above, no public disclosure or filing
under the Exchange Act by any party to the transfer shall be made unless required by applicable law; in the
cases of any exercise, settlement or arrangement pursuant to clauses (vi) and (vii) above, any report
required to be filed with the Exchange Act related thereto shall include a statement to the effect that the filing
relates to the “net” or “cashless” exercise of options or settlement of other equity awards to purchase shares
of common stock for the purpose of exercising such options or settling such awards, including, if applicable,
the payment of taxes due as a result of such exercise, or otherwise related to the circumstances described
in such clause; and (d) a sale pursuant to clause (x) above, any public filing or public announcement under
Section 16(a) of the Exchange Act, reporting a reduction in beneficial ownership of shares or otherwise,
required to be made during the lock-up period shall clearly indicate in the footnotes thereto or comments
section thereof that such transfer was made pursuant to the circumstances described in such clause and no
public announcement shall be voluntarily made during the lock-up period.

In addition, the foregoing restrictions shall not apply to the establishment of any trading plan that satisfies the
requirements of Rule 10b5-1 under the Exchange Act for the transfer of shares of common stock and/or
related securities, or a 10b5-1 Plan; provided, that no sales of the lock-up parties’ shares of common stock
shall be made pursuant to such a 10b5-1 Plan prior to the expiration of the lock-up period, and such 10b5-

1 Plan may only be established if no public announcement or filing under the Exchange Act regarding the
establishment of the plan shall be required or voluntarily made during the lock-up period, provided, however,
to the extent required, we may disclose the establishment of any such 10b5-1 Plan in our Annual Report on
Form 10-K for the year ending December 31, 2023.

Stabilization

The underwriters have advised us that they, pursuant to Regulation M under the Exchange Act, may engage
in short sale transactions, stabilizing transactions, syndicate covering transactions or the imposition of
penalty bids in connection with this offering. These activities may have the effect of stabilizing or maintaining
the market price of our common stock at a level above that which might otherwise prevail in the

open market. Establishing short sales positions may involve either “covered” short sales or “naked” short
sales.

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

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

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

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

The underwriters may also engage in passive market making transactions in our common stock on

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

Electronic Distribution

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

Other Activities and Relationships

The underwriters and certain of their affiliates are full service financial institutions engaged in various
activities, which may include securities trading, commercial and investment banking, financial advisory,
investment management, investment research, principal investment, hedging, financing and brokerage
activities. The underwriters and certain of their respective affiliates have, from time to time, performed, and
may in the future perform, various commercial and investment banking and financial advisory services for us
and our affiliates, for which they received or will receive customary fees and expenses. For example,
Jefferies LLC is the sales agent under our Sales Agreement, pursuant to which we may offer and sell shares
of our common stock from time to time in “at the market offerings.” Pursuant to the prospectus

supplement relating to the Sales Agreement, we may offer and sell up to $100.0 million shares of our
common stock from time to time.

In the ordinary course of their various business activities, the underwriters and certain of their respective
affiliates may make or hold a broad array of investments and actively trade debt and equity securities (or
related derivative securities) and financial instruments (including bank loans) for their own account and for
the accounts of their customers, and such investment and securities activities may involve securities and/or
instruments issued by us and our affiliates. If the underwriters or their respective affiliates have a lending
relationship with us, they routinely hedge their credit exposure to us consistent with their customary risk
management policies. The underwriters and their respective affiliates may hedge such exposure by entering
into transactions which consist of either the purchase of credit default swaps or the creation of short
positions in our securities or the securities of our affiliates, including potentially our common stock offered
hereby. Any such short positions could adversely affect future trading prices of our common stock offered
hereby. The underwriters and certain of their respective affiliates may also communicate independent
investment recommendations, market color or trading ideas and/or publish or express independent research
views in respect of such securities or instruments and may at any time hold, or recommend to clients that
they acquire, long and/or short positions in such securities and instruments.

Disclaimers About Non-U.S. Jurisdictions
Notice to Prospective Investors in the European Economic Area

In relation to each Member State of the European Economic Area, or each, a Relevant State, no shares of
common stock have been offered or will be offered pursuant to the offering to the public in that Relevant
State prior to the publication of a prospectus in relation to the shares of common stock which has been
approved by the competent authority in that Relevant State or, where appropriate, approved in another
Relevant State and notified to the competent authority in that Relevant State, all in accordance with the
Prospectus Regulation, except that the shares of common stock may be offered to the public in that
Relevant State at any time:

S-22



TABLE OF CONTENTS

(a) to any legal entity which is a qualified investor as defined under Article 2 of the Prospectus
Regulation;

(b) to fewer than 150 natural or legal persons (other than qualified investors as defined under Article 2
of the Prospectus Regulation), subject to obtaining the prior consent of the representatives for any
such offer; or

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

provided that no such offer of the shares of common stock shall require us or any underwriter to publish a
prospectus pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus pursuant to
Article 23 of the Prospectus Regulation.

For the purposes of this provision, the expression “offer to the public” in relation to the shares of common
stock in any Relevant State means the communication in any form and by any means of sufficient
information on the terms of the offer and any shares of common stock to be offered so as to enable an
investor to decide to purchase or subscribe for any shares of common stock, and the expression
“Prospectus Regulation” means Regulation (EU) 2017/1129.

Notice to Prospective Investors in United Kingdom

No shares of common stock have been offered or will be offered pursuant to the offering to the public in the
United Kingdom prior to the publication of a prospectus in relation to the shares of common stock which has
been approved by the Financial Conduct Authority, except that the shares of common stock may be offered
to the public in the United Kingdom at any time:

(a) to any legal entity which is a qualified investor as defined under Article 2 of the UK Prospectus
Regulation;

(b) to fewer than 150 natural or legal persons (other than qualified investors as defined under Article 2
of the UK Prospectus Regulation), subject to obtaining the prior consent of the representatives for
any such offer; or

(c) in any other circumstances falling within Section 86 of the Financial Services and Market Act 2000
(the FSMA),

provided that no such offer of the shares of common stock shall require the Issuer or any Manager to publish
a prospectus pursuant to Section 85 of the FSMA or supplement a prospectus pursuant to Article 23 of the
UK Prospectus Regulation.

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

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

Notice to Prospective Investors in Canada

(A) Resale Restrictions

The distribution of shares of common stock in Canada is being made only in the provinces of Ontario,
Quebec, Alberta, British Columbia, Manitoba, New Brunswick and Nova Scotia on a private placement basis
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exempt from the requirement that we prepare and file a prospectus with the securities regulatory authorities
in each province where trades of these securities are made. Any resale of the shares of common stock in
Canada must be made under applicable securities laws which may vary depending on the relevant
jurisdiction, and which may require resales to be made under available statutory exemptions or under a
discretionary exemption granted by the applicable Canadian securities regulatory authority. Purchasers are
advised to seek legal advice prior to any resale of the shares of common stock.

(B) Representations of Canadian Purchasers

By purchasing shares of common stock in Canada and accepting delivery of a purchase confirmation, a
purchaser is representing to us and the dealer from whom the purchase confirmation is received that:

= the purchaser is entitled under applicable provincial securities laws to purchase the shares of
common stock without the benefit of a prospectus qualified under those securities laws as it is an
“accredited investor” as defined under National Instrument 45-106 — Prospectus Exemptions or
Section 73.3(1) of the Securities Act (Ontario), as applicable,

= the purchaser is a “permitted client” as defined in National Instrument 31-103-Registration
Requirements, Exemptions and Ongoing Registrant Obligations,

= where required by law, the purchaser is purchasing as principal and not as agent, and
= the purchaser has reviewed the text above under Resale Restrictions.
(C) Confiicts of Interest

Canadian purchasers are hereby notified that the underwriters are relying on the exemption set out in
section 3A.3 or 3A.4, if applicable, of National Instrument 33-105 — Underwriting Conflicts from having to
provide certain conflict of interest disclosure in this prospectus supplement.

(D) Statutory Rights of Action

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

(E) Enforcement of Legal Rights

All of our directors and officers as well as the experts named herein may be located outside of Canada and,
as a result, it may not be possible for Canadian purchasers to effect service of process within Canada upon
us or those persons. All or a substantial portion of our assets and the assets of those persons may be
located outside of Canada and, as a result, it may not be possible to satisfy a judgment against us or those
persons in Canada or to enforce a judgment obtained in Canadian courts against us or those persons
outside of Canada.

(F) Taxation and Eligibility for Investment

Canadian purchasers of shares of common stock should consult their own legal and tax advisors with
respect to the tax consequences of an investment in the shares of common stock in their particular
circumstances and about the eligibility of the shares of common stock for investment by the purchaser under
relevant Canadian legislation.

Notice to Prospective Investors in Australia

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

You confirm and warrant that you are either:

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

= a “sophisticated investor” under Section 708(8)(c) or (d) of the Corporations Act and that you have
provided an accountant’s certificate to the Company which complies with the requirements of section
708(8)(c)(i) or (ii) of the Corporations Act and related regulations before the offer has been made;
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= a person associated with the Company under Section 708(12) of the Corporations Act; or

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

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

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

Notice to Prospective Investors in Hong Kong

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

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

Notice to Prospective Investors in Israel

This prospectus supplement does not constitute a prospectus under the Israeli Securities Law, 5728-1968,
or the Securities Law, and has not been filed with or approved by the Israel Securities Authority. In Israel,
this prospectus supplement is being distributed only to, and is directed only at, and any offer of the shares of
common stock is directed only at, (i) a limited number of persons in accordance with the Israeli Securities
Law and (ii) investors listed in the first addendum, or the Addendum, to the Israeli Securities Law, consisting
primarily of joint investment in trust funds, provident funds, insurance companies, banks, portfolio managers,
investment advisors, members of the Tel Aviv Stock Exchange, underwriters, venture capital funds, entities
with equity in excess of NIS 50 million and “qualified individuals,” each as defined in the Addendum (as it
may be amended from time to time), collectively referred to as qualified investors (in each case, purchasing
for their own account or, where permitted under the Addendum, for the accounts of their clients who are
investors listed in the Addendum). Qualified investors are required to submit written confirmation that they
fall within the scope of the Addendum, are aware of the meaning of same and agree to it.

Notice to Prospective Investors in Japan

The offering has not been and will not be registered under the Financial Instruments and Exchange Law of
Japan (Law No. 25 of 1948 of Japan, as amended), or the FIEL, and the underwriters will not offer or sell
any securities, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan (which

term as used herein means any person resident in Japan, including any corporation or other entity organized
under the laws of Japan), or to others for re-offering or resale, directly or indirectly, in Japan or to, or for

the benefit of, any resident of Japan, except pursuant to an exemption from the registration requirements of,
and otherwise in compliance with, the FIEL and any other applicable laws, regulations and ministerial
guidelines of Japan.

Notice to Prospective Investors in Singapore

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

(iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the
SFA.

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

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

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

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

= where no consideration is or will be given for the transfer;
= where the transfer is by operation of law;
= as specified in Section 276(7) of the SFA; or

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

Notice to Prospective Investors in Switzerland

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

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

The validity of the shares of common stock offered hereby is being passed upon for us by Wilmer Cutler
Pickering Hale and Dorr LLP, Boston, Massachusetts. Cooley LLP, New York, New York, is acting as counsel
for the underwriters in connection with this offering.

EXPERTS

The financial statements incorporated in this Prospectus by reference to the Annual Report on Form 10-K for
the year ended December 31, 2022 have been so incorporated in reliance on the report (which contains an
emphasis of matter paragraph relating to the Company’s need to require additional financing to fund future
operations as described in Note 1 to the financial statements) of PricewaterhouseCoopers LLP, an
independent registered public accounting firm, given on the authority of said firm as experts in auditing and
accounting.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC
filings are available to the public over the Internet at the SEC’s website at http://www.sec.gov. Copies of
certain information filed by us with the SEC are also available on our website at http://www.ocutx.com. Our
website is not a part of this prospectus supplement or the accompanying prospectus and is not incorporated
by reference herein or therein.

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

The SEC allows us to incorporate by reference much of the information we file with the SEC, which means
that we can disclose important information to you by referring you to those publicly available documents. The
information that we incorporate by reference in this prospectus supplement and the accompanying
prospectus is considered to be part of this prospectus supplement and the accompanying prospectus.
Because we are incorporating by reference future filings with the SEC, those future filings may modify or
supersede some of the information included or incorporated in this prospectus supplement and the
accompanying prospectus. This means that you must look at all of the SEC filings that we incorporate by
reference to determine if any of the statements in this prospectus supplement, the accompanying prospectus
or in any document previously incorporated by reference have been modified or superseded. This
prospectus supplement and the accompanying prospectus incorporate by reference the documents listed
below and any future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange
Act (in each case, other than those documents or the portions of those documents not deemed to be filed),
until the offering of the securities under the registration statement is terminated or completed:

= Annual Report on Form 10-K for the fiscal year ended December 31, 2022, as filed with the SEC on
March 6, 2023, including the information specifically incorporated by reference into the Annual
Report on Form 10-K from our definitive proxy statement for the 2023 Annual Meeting of
Stockholders;

= Quarterly Reports on Form 10-Q for the fiscal quarters ended March 31, 2023, June 30, 2023 and
September 30, 2023, as filed with the SEC on May 8, 2023, August 7, 2023, and November 7, 2023,
respectively;

= Current Reports on Form 8-K, as filed with the SEC on April 6, 2023, June 12, 2023, June 16, 2023,

= The description of our common stock contained in our Registration Statement on Form 8-A as filed
with the SEC on July 21, 2014, as the description therein has been updated and superseded by the
description of our capital stock contained in Exhibit 4.3 to our Annual Report on Form 10-K for the
fiscal year ended December 31, 2021, as filed with the SEC on February 28, 2022, and including any
amendments or reports filed for the purpose of updating such description.

You may request a copy of these filings, at no cost, by writing or telephoning us at the following address or
telephone number:

Ocular Therapeutix, Inc.
Attn: Chief Financial Officer
24 Crosby Drive
Bedford, MA 01730
(781) 357-4000
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Warrants
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We may offer and sell securities from time to time in one or more offerings of up to $300,000,000 in
aggregate offering price. This prospectus describes the general terms of these securities and the general
manner in which these securities will be offered. We will provide the specific terms of these securities in
supplements to this prospectus. The prospectus supplements will also describe the specific manner in which
these securities will be offered and may also supplement, update or amend information contained in, or
incorporated by reference into, this document. You should read this prospectus and any applicable
prospectus supplement before you invest.

We may offer these securities in amounts, at prices and on terms determined at the time of offering. The
securities may be sold directly to you, through agents, or through underwriters and dealers. If agents,
underwriters or dealers are used to sell the securities, we will name them and describe their compensation in
a prospectus supplement.

Our common stock is listed on The Nasdaq Global Market under the symbol “OCUL”.

Investing in these securities involves significant risks. See the information included under “Risk Factors”
on page 5 of this prospectus and in any accompanying prospectus supplement, and under similar headings in
the documents incorporated by reference in this prospectus or any prospectus supplement, for a discussion of
the factors you should carefully consider before deciding to purchase these securities.

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

The date of this prospectus is November 16, 2023.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange
Commission, which we refer to as the “SEC,” utilizing a “shelf” registration process. Under this shelf
registration process, we may from time to time sell any combination of the securities described in this
prospectus in one or more offerings for an aggregate initial offering price of up to $300,000,000.

This prospectus provides you with a general description of the securities we may offer. Each time we
sell securities, we will provide one or more prospectus supplements that will contain specific information
about the terms of the offering. The prospectus supplement may also add, update or change information
contained in this prospectus. You should read both this prospectus and the accompanying prospectus
supplement together with the additional information described under the heading “Where You Can Find
More Information.”

You should rely only on the information contained in or incorporated by reference in this prospectus,
any accompanying prospectus supplement or in any related free writing prospectus filed by us with the SEC.
We have not authorized anyone to provide you with different information. This prospectus and any
accompanying prospectus supplement do not constitute an offer to sell or the solicitation of an offer to buy
any securities other than the securities described in this prospectus or such accompanying prospectus
supplement or an offer to sell or the solicitation of an offer to buy such securities in any circumstances in
which such offer or solicitation is unlawful. You should assume that the information appearing in this
prospectus, any prospectus supplement, the documents incorporated by reference and any related free
writing prospectus is accurate only as of their respective dates. Our business, financial condition, results of
operations and prospects may have changed materially since those dates.

99 ¢ 9 < )

Unless the context otherwise indicates, references in this prospectus to the “Company,” “we,” “our
and “us” refer, collectively, to Ocular Therapeutix, Inc., a Delaware corporation, and its consolidated
subsidiaries.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC.
Our SEC filings are available to the public over the Internet at the SEC’s website at http://www.sec.gov.
Copies of certain information filed by us with the SEC are also available on our website at
http://www.ocutx.com. Our website is not a part of this prospectus and is not incorporated by reference in
this prospectus.

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

INCORPORATION BY REFERENCE

The SEC allows us to incorporate by reference much of the information we file with the SEC, which
means that we can disclose important information to you by referring you to those publicly available
documents. The information that we incorporate by reference in this prospectus is considered to be part of
this prospectus. Because we are incorporating by reference future filings with the SEC, this prospectus is
continually updated and those future filings may modify or supersede some of the information included or
incorporated in this prospectus. This means that you must look at all of the SEC filings that we incorporate
by reference to determine if any of the statements in this prospectus or in any document previously
incorporated by reference have been modified or superseded. This prospectus incorporates by reference the
documents listed below (File No. 001-36554) and any future filings we make with the SEC under
Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended, or the Exchange Act
(in each case, other than those documents or the portions of those documents not deemed to be filed),
between the date of the initial registration statement and the effectiveness of the registration statement and
following the effectiveness of the registration statement until the offering of the securities under the
registration statement is terminated or completed:

March 6, 2023, including the information specifically incorporated by reference into the Annual
Report on Form 10-K from our definitive proxy statement for the 2023 Annual Meeting of
Stockholders;

* Quarterly Reports on Form 10-Q for the fiscal quarters ended March 31, 2023, June 30, 2023 and
September 30, 2023, as filed with the SEC on May 8, 2023, August 7, 2023, and November 7, 2023,
respectively;

* Current Reports on Form 8-K as filed with the SEC on April 6, 2023, June 12, 2023, June 16, 2023,
July 7, 2023, July 12, 2023, September 13, 2023, and October 3, 2023, respectively; and

* The description of our common stock contained in our Registration Statement on Form 8-A as filed
with the SEC on July 21, 2014, as the description therein has been updated and superseded by the
description of our capital stock contained in Exhibit 4.3 to our Annual Report on Form 10-K for the
fiscal year ended December 31, 2021, as filed with the SEC on February 28, 2022, and including any
amendments and reports filed for the purpose of updating such description.

You may request a copy of these filings, at no cost, by writing or telephoning us at the following
address or telephone number:

Ocular Therapeutix, Inc.
Attn: Chief Financial Officer
24 Crosby Drive
Bedford, MA 01730
(781) 357-4000
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FORWARD-LOOKING STATEMENTS

This prospectus and the information incorporated by reference in this prospectus contain certain
forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended,
or the Securities Act, and Section 21E of the Exchange Act. All statements, other than statements of
historical facts, contained in this prospectus and the information incorporated by reference herein, including
statements regarding our strategy, future operations, future financial position, future revenues, projected
costs, prospects, plans and objectives of management, are forward-looking statements. The words
“anticipate,” “believe,” “estimate,” “expect,” “intend,” “may,” “might,” “plan,” “predict,” “project,”
“target,” “potential,” “goals,” “will,” “would,” “could,” “should,” “continue” and similar expressions are
intended to identify forward-looking statements, although not all forward-looking statements contain these
identifying words.
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The forward-looking statements in this prospectus and the information incorporated by reference in this
prospectus include, among other things, statements about:

» our ongoing and planned clinical trials;
* our commercialization efforts for our product DEXTENZA;

 our plans to develop, seek regulatory approval for and commercialize AXPAXLI (also known as
OTX-TKI), OTX-TIC, OTX-DED, OTX-CSI, and our other product candidates based on our
proprietary bioresorbable hydrogel technology ELUTYX;

* our ability to manufacture DEXTENZA and our product candidates in compliance with Current
Good Manufacturing Practices and in sufficient quantities for our clinical trials and commercial use;

* the timing of and our ability to submit applications and obtain and maintain regulatory approvals for
DEXTENZA and our product candidates;

» our estimates regarding future revenue; expenses; the sufficiency of our cash resources; our ability to
fund our operating expenses, debt service obligations and capital expenditure requirements; and our
needs for additional financing;

» our plans to raise additional capital, including through equity offerings, debt financings,
collaborations, strategic alliances, licensing arrangements, royalty agreements and marketing and
distribution arrangements;

« the potential advantages of DEXTENZA and our product candidates;
* the rate and degree of market acceptance and clinical utility of our products;

* our ability to secure and maintain reimbursement for our products as well as the associated
procedures to insert, implant or inject our products;

* our estimates regarding the market opportunity for DEXTENZA and our product candidates;

 our license agreement and collaboration with AffaMed Therapeutics Limited under which we are
collaborating on the development and commercialization of DEXTENZA and our product candidate
OTX-TIC in mainland China, Taiwan, Hong Kong, Macau, South Korea, and the countries of the
Association of Southeast Asian Nations;

 our capabilities and strategy, and the costs and timing of manufacturing, sales, marketing,
distribution and other commercialization efforts with respect to DEXTENZA and any additional
products for which we may obtain marketing approval in the future;

* our intellectual property position;

 our ability to identify additional products, product candidates or technologies with significant
commercial potential that are consistent with our commercial objectives;

» the impact of government laws and regulations; and

* our competitive position.

We may not actually achieve the plans, intentions or expectations disclosed in our forward-looking
statements, and you should not place undue reliance on our forward-looking statements. Actual results or
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events could differ materially from the plans, intentions and expectations disclosed in the forward-looking
statements we make. You are cautioned that these forward-looking statements are only predictions and are
subject to risks, uncertainties, and assumptions that are referenced in the section of any accompanying
prospectus supplement entitled “Risk Factors.” You should also carefully review the risk factors and
cautionary statements described in the other documents we file from time to time with the SEC, specifically
our most recent Annual Report on Form 10-K, our Quarterly Reports on Form 10-Q and our Current Reports
on Form 8-K. Our forward-looking statements do not reflect the potential impact of any future acquisitions,
mergers, dispositions, collaborations, joint ventures, licensing agreements or investments we may make.

You should read this prospectus and the documents incorporated by reference in this prospectus
completely and with the understanding that our actual future results may be materially different from what
we expect. The forward-looking statements included in this prospectus are made as of the date of this
prospectus. We do not assume, and we expressly disclaim, any obligation or undertaking to update any
forward-looking statements, whether as a result of new information, future events or otherwise, except as
required by applicable law.

This prospectus and the documents incorporated by reference in this prospectus include statistical and
other industry and market data that we obtained from industry publications and research, surveys and
studies conducted by third parties. All of the market data used in this prospectus and the documents
incorporated by reference in this prospectus involve a number of assumptions and limitations, and you are
cautioned not to give undue weight to such data. While we believe that the information from these industry
publications, surveys and studies is reliable, we have not independently verified such data. The industry in
which we operate is subject to a high degree of uncertainty and risk due to a variety of important factors,
including those described in the section titled “Risk Factors” and in the risk factors described in the other
documents we file from time to time with the SEC and that are incorporated by reference herein.

This prospectus and the documents incorporated by reference in this prospectus contain references to
our trademarks and service marks and to those belonging to other entities. Solely for convenience,
trademarks and trade names referred to in this prospectus and the documents incorporated by reference in
this prospectus may appear herein or therein without the ® or ™ symbols, but such references are not
intended to indicate, in any way, that we will not assert, to the fullest extent under applicable law, our rights
or the rights of the applicable licensor to these trademarks and trade names. We do not intend our use or
display of other companies’ trade names, trademarks or service marks to imply a relationship with, or
endorsement or sponsorship of us by, any other companies.
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RISK FACTORS

Investing in our securities involves a high degree of risk. You should carefully review the risks and
uncertainties described under the heading “Risk Factors” or any similar heading contained in any applicable
prospectus supplement and any related free writing prospectus, and under similar headings in our most
recent Annual Report on Form 10-K and in our most recent Quarterly Report on Form 10-Q, as updated by
our subsequent filings, which are incorporated by reference into this prospectus, before deciding whether to
purchase any of the securities being registered pursuant to the registration statement of which this
prospectus is a part. Each of the risk factors could adversely affect our business, results of operations,
financial condition and cash flows, as well as adversely affect the value of an investment in our securities,
and the occurrence of any of these risks might cause you to lose all or part of your investment. Additional
risks and uncertainties not presently known to us or that we currently believe are immaterial may also
significantly impair our business operations or otherwise adversely affect us in the future.
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OCULAR THERAPEUTIX, INC.

Overview

We are a biopharmaceutical company focused on the formulation, development, and commercialization
of innovative therapies for diseases and conditions of the eye using our proprietary bioresorbable hydrogel-
based formulation technology, which we refer to as ELUTYX. Our mission is to build an ophthalmology-
focused biopharmaceutical company that capitalizes on the gaps that we believe increasingly exist in the
ophthalmology sector between single-product companies and large, multi-product pharmaceutical
companies.

Our current products and product candidates in clinical development generally incorporate therapeutic
agents that have previously received regulatory approval from the U.S. Food and Drug Administration, or
FDA, including small molecules, into our proprietary bioresorbable hydrogel-based formulation technology
ELUTYX, with the goal of providing local programmed release to tailor the duration and amount of the
therapeutic agent to be delivered to the eye. We believe that our local programmed-release drug delivery
technology has the potential to enable the treatment of conditions and diseases of both the front and the
back of the eye and can be administered through a range of different modalities including intravitreal
implants, intracameral implants and intracanalicular inserts. We are also developing alternative formulations
of certain of our products and product candidates that may include the same FDA-approved therapeutic
agents or a different form thereof, or a different form of the bioresorbable hydrogel-based formulation
technology.

Corporate Information

Our principal executive offices are located at 24 Crosby Drive, Bedford, MA 01730, and our telephone
number is (781) 357-4000. Our manufacturing operations are located at 36 Crosby Drive, Bedford, MA
01730 and our research and development operations are located at 15 Crosby Drive, Bedford, MA 01730.
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USE OF PROCEEDS

We intend to use the net proceeds from the sale of any securities offered under this prospectus for
general corporate purposes unless otherwise indicated in the applicable prospectus supplement. General
corporate purposes may include costs related to research and development, including clinical trials,
regulatory submissions, sales, marketing and other commercialization activities and manufacturing; the
acquisition or in-license of other products, product candidates, or technologies; the acquisition of companies
or businesses; the repayment and refinancing of debt; working capital and capital expenditures. We have not
determined the amount of net proceeds to be used specifically for such purposes. As a result, management
will retain broad discretion over the allocation of the net proceeds of any offering.
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DESCRIPTION OF DEBT SECURITIES

The following description summarizes the general terms and provisions of the debt securities that
Ocular Therapeutix, Inc. may offer and sell from time to time. We will describe in a prospectus supplement
the specific terms of the debt securities offered through that prospectus supplement, as well as any general
terms and provisions described in this section that will not apply to those debt securities. As used in this
“Description of Debt Securities,” the term “debt securities” means the senior and subordinated debt
securities that we issue and the trustee authenticates and delivers under the applicable indenture. When we

refer to the “Company,” “we,” “our,” and “us” in this section, we mean Ocular Therapeutix, Inc. excluding,
unless the context otherwise requires or as otherwise expressly stated, its subsidiaries.

We may issue senior debt securities from time to time, in one or more series under a senior indenture to
be entered into between us and a senior trustee to be named in a prospectus supplement, which we refer to
as the senior trustee. We may issue subordinated debt securities from time to time, in one or more series
under a subordinated indenture to be entered into between us and a subordinated trustee to be named in a
prospectus supplement, which we refer to as the subordinated trustee. The forms of senior indenture and
subordinated indenture are filed as exhibits to the registration statement of which this prospectus forms a
part. The senior indenture and the subordinated indenture are referred to individually as an indenture and
together as the indentures and the senior trustee and the subordinated trustee are referred to individually as a
trustee and together as the trustees. This section summarizes some of the provisions of the indentures and is
qualified in its entirety by the specific text of the indentures, including definitions of terms used in the
indentures. Wherever we refer to particular sections of, or defined terms in, the indentures, those sections or
defined terms are incorporated by reference in this prospectus or the applicable prospectus supplement. You
should review the indentures that are filed as exhibits to the registration statement of which this prospectus
forms a part for additional information.

Neither indenture will limit the amount of debt securities that we may issue. The applicable indenture
will provide that debt securities may be issued up to an aggregate principal amount authorized from time to
time by us and may be payable in any currency or currency unit designated by us or in amounts determined
by reference to an index.

General

The senior debt securities will constitute our unsecured and unsubordinated general obligations and
will rank equally in right of payment with our other unsecured and unsubordinated obligations. The
subordinated debt securities will constitute our unsecured and subordinated general obligations and will be
junior in right of payment to our senior indebtedness (including senior debt securities), as described under
the heading “— Certain Terms of the Subordinated Debt Securities — Subordination.” The debt securities
will be structurally subordinated to all existing and future indebtedness and other liabilities of our
subsidiaries unless such subsidiaries expressly guarantee such debt securities.

The debt securities will be our unsecured obligations. Any secured debt or other secured obligations
will be effectively senior to the debt securities to the extent of the value of the assets securing such debt or
other obligations. Unless otherwise indicated in the applicable prospectus supplement, the debt securities
will not be guaranteed by any of our subsidiaries.

The applicable prospectus supplement and/or free writing prospectus will include any additional or
different terms of the debt securities of any series being offered, including the following terms:

« the title and type of the debt securities;

» whether the debt securities will be senior or subordinated debt securities and, with respect to
any subordinated debt securities, the terms on which they are subordinated;

« the initial aggregate principal amount of the debt securities;
« the price or prices at which we will sell the debt securities;

» the maturity date or dates of the debt securities and the right, if any, to extend such date or
dates;
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« the rate or rates, if any, at which the debt securities will bear interest, or the method of
determining such rate or rates;

 the date or dates from which such interest will accrue, the interest payment dates on which such
interest will be payable or the method of determination of such dates;

« the right, if any, to extend the interest payment periods and the duration of that extension;

« the manner of paying principal and interest and the place or places where principal and interest
will be payable;

* the denominations of the debt securities if other than $1,000 or multiples of $1,000;
 provisions for a sinking fund, purchase fund or other analogous fund, if any;
» any redemption dates, prices, obligations and restrictions on the debt securities;

« the currency, currencies or currency units in which the debt securities will be denominated and
the currency, currencies or currency units in which principal and interest, if any, on the debt
securities may be payable;

* any conversion or exchange features of the debt securities;
» whether the debt securities will be subject to the defeasance provisions in the indenture;

» whether the debt securities will be issued in definitive or global form or in definitive form only
upon satisfaction of certain conditions;

» whether the debt securities will be guaranteed as to payment or performance;
 any special tax implications of the debt securities;

» any events of defaults or covenants in addition to or in lieu of those set forth in the indenture;
and

 any other material terms of the debt securities.

When we refer to “principal” in this section with reference to the debt securities, we are also referring
to “premium, if any.”

We may from time to time, without notice to or the consent of the holders of any series of debt
securities, create and issue further debt securities of any such series ranking equally with the debt securities
of such series in all respects (or in all respects other than (1) the payment of interest accruing prior to the
issue date of such further debt securities or (2) the first payment of interest following the issue date of such
further debt securities). Such further debt securities may be consolidated and form a single series with the
debt securities of such series and have the same terms as to status, redemption or otherwise as the debt
securities of such series.

You may present debt securities for exchange and you may present debt securities for transfer in the
manner, at the places and subject to the restrictions set forth in the debt securities and the applicable
prospectus supplement. We will provide you those services without charge, although you may have to pay
any tax or other governmental charge payable in connection with any exchange or transfer, as set forth in
the indenture.

Debt securities may bear interest at a fixed rate or a floating rate. Debt securities bearing no interest or
interest at a rate that at the time of issuance is below the prevailing market rate (original issue discount
securities) may be sold at a discount below their stated principal amount. U.S. federal income tax
considerations applicable to any such discounted debt securities or to certain debt securities issued at par
which are treated as having been issued at a discount for U.S. federal income tax purposes will be described
in the applicable prospectus supplement.

We may issue debt securities with the principal amount payable on any principal payment date, or the
amount of interest payable on any interest payment date, to be determined by reference to one or more
currency exchange rates, securities or baskets of securities, commodity prices or indices. You may receive a
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payment of principal on any principal payment date, or a payment of interest on any interest payment date,
that is greater than or less than the amount of principal or interest otherwise payable on such dates,
depending on the value on such dates of the applicable currency, security or basket of securities, commodity
or index. Information as to the methods for determining the amount of principal or interest payable on any
date, the currencies, securities or baskets of securities, commodities or indices to which the amount payable
on such date is linked and certain related tax considerations will be set forth in the applicable prospectus
supplement.

Certain Terms of the Senior Debt Securities

Covenants. Unless we indicate otherwise in a prospectus supplement with respect to a particular series
of senior debt securities, the senior debt securities will not contain any financial or restrictive covenants,
including covenants restricting either us or any of our subsidiaries from incurring, issuing, assuming or
guaranteeing any indebtedness secured by a lien on any of our or our subsidiaries’ property or capital stock,
or restricting either us or any of our subsidiaries from entering into sale and leaseback transactions.

Consolidation, Merger and Sale of Assets. Unless we indicate otherwise in a prospectus supplement
with respect to a particular series of senior debt securities, we may not consolidate with or merge into any
other person, in a transaction in which we are not the surviving corporation, or convey, transfer or lease our
properties and assets substantially as an entirety to any person, in either case, unless:

* the successor entity, if any, is a U.S. corporation, limited liability company, partnership or trust;

 the successor entity assumes our obligations on the senior debt securities and under the senior
indenture;

* immediately after giving effect to the transaction, no default or event of default shall have occurred
and be continuing; and

» we have delivered to the senior trustee an officer’s certificate and an opinion of counsel, each stating
that the consolidation, merger, conveyance, transfer or lease and, if a supplemental indenture is
required in connection with such transaction, such supplemental indenture, comply with the senior
indenture and all conditions precedent provided for in the senior indenture relating to such
transaction have been complied with.

The restrictions described in the bullets above do not apply (1) to our consolidation with or merging
into one of our affiliates, if our board of directors determines in good faith that the purpose of the
consolidation or merger is principally to change our state of incorporation or our form of organization to
another form or (2) if we merge with or into a single direct or indirect wholly-owned subsidiary of ours.

The surviving business entity will succeed to, and be substituted for, us under the senior indenture and
the senior debt securities and, except in the case of a lease, we shall be released from all obligations under
the senior indenture and the senior debt securities.

No Protection in the Event of a Change in Control. Unless we indicate otherwise in a prospectus
supplement with respect to a particular series of senior debt securities, the senior debt securities will not
contain any provisions that may afford holders of the senior debt securities protection in the event we have a
change in control or in the event of a highly leveraged transaction (whether or not such transaction results in
a change in control).

Events of Default. Unless we indicate otherwise in a prospectus supplement with respect to a
particular series of senior debt securities, the following are events of default under the senior indenture with
respect to senior debt securities of each series:

« failure to pay interest on any senior debt securities of such series when due and payable, if that
default continues for a period of 30 days (or such other period as may be specified for such series);

« failure to pay principal on the senior debt securities of such series when due and payable whether at
maturity, upon redemption, by declaration or otherwise (and, if specified for such series, the
continuance of such failure for a specified period);

10
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 default in the performance of or breach of any of our covenants or agreements in the senior indenture
applicable to senior debt securities of such series, other than a covenant breach which is specifically
dealt with elsewhere in the senior indenture, and that default or breach continues for a period of
90 days after we receive written notice from the trustee or from the holders of 25% or more in
aggregate principal amount of the senior debt securities of such series;

 certain events of bankruptcy or insolvency, whether or not voluntary; and

 any other event of default provided for in such series of senior debt securities as may be specified in
the applicable prospectus supplement.

Unless we indicate otherwise in a prospectus supplement with respect to a particular series of senior
debt securities, the default by us under any other debt, including any other series of our debt securities, is
not a default under the senior indenture.

If an event of default other than an event of default specified in the fourth bullet point above occurs
with respect to a series of senior debt securities and is continuing under the senior indenture, then, and in
each such case, either the trustee or the holders of not less than 25% in aggregate principal amount of such
series then outstanding under the senior indenture (each such series voting as a separate class) by written
notice to us and to the trustee, if such notice is given by the holders, may, and the trustee at the request of
such holders shall, declare the principal amount of and accrued interest on such series of senior debt
securities to be immediately due and payable, and upon this declaration, the same shall become immediately
due and payable.

If an event of default specified in the fourth bullet point above occurs and is continuing, the entire
principal amount of and accrued interest on each series of senior debt securities then outstanding shall
automatically become immediately due and payable.

Unless otherwise specified in the prospectus supplement relating to a series of senior debt securities
originally issued at a discount, the amount due upon acceleration shall include only the original issue price
of the senior debt securities, the amount of original issue discount accrued to the date of acceleration and
accrued interest, if any.

Upon certain conditions, declarations of acceleration may be rescinded and annulled and past defaults
may be waived by the holders of a majority in aggregate principal amount of all the senior debt securities of
such series affected by the default, each series voting as a separate class. Furthermore, subject to various
provisions in the senior indenture, the holders of a majority in aggregate principal amount of a series of
senior debt securities, by notice to the trustee, may waive a continuing default or event of default with
respect to such senior debt securities and its consequences, except a default in the payment of principal of or
interest on such senior debt securities (other than any such default in payment resulting solely from an
acceleration of the senior debt securities) or in respect of a covenant or provision of the senior indenture
which cannot be modified or amended without the consent of the holders of each such senior debt security.
Upon any such waiver, such default shall cease to exist, and any event of default with respect to such senior
debt securities shall be deemed to have been cured, for every purpose of the senior indenture; but no such
waiver shall extend to any subsequent or other default or event of default or impair any right consequent
thereto.

The holders of a majority in aggregate principal amount of a series of senior debt securities may direct
the time, method and place of conducting any proceeding for any remedy available to the trustee or
exercising any trust or power conferred on the trustee with respect to such senior debt securities. However,
the trustee may refuse to follow any direction that conflicts with law or the senior indenture, that may
involve the trustee in personal liability or that the trustee determines in good faith may be unduly prejudicial
to the rights of holders of such series of senior debt securities not joining in the giving of such direction and
may take any other action it deems proper that is not inconsistent with any such direction received from
holders of such series of senior debt securities. A holder may not pursue any remedy with respect to the
senior indenture or any series of senior debt securities unless:

 the holder gives the trustee written notice of a continuing event of default;

« the holders of at least 25% in aggregate principal amount of such series of senior debt securities
make a written request to the trustee to pursue the remedy in respect of such event of default;

11
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« the requesting holder or holders offer the trustee indemnity satisfactory to the trustee against any
costs, liability or expense;

« the trustee does not comply with the request within 60 days after receipt of the request and the offer
of indemnity; and

* during such 60-day period, the holders of a majority in aggregate principal amount of such series of
senior debt securities do not give the trustee a direction that is inconsistent with the request.

These limitations, however, do not apply to the right of any holder of a senior debt security of any
affected series to receive payment of the principal of and interest on such senior debt security in accordance
with the terms of such debt security, or to bring suit for the enforcement of any such payment in accordance
with the terms of such debt security, on or after the due date for the senior debt securities, which right shall
not be impaired or affected without the consent of the holder.

The senior indenture requires certain of our officers to certify, on or before a fixed date in each year in
which any senior debt security is outstanding, as to their knowledge of our compliance with all covenants,
agreements and conditions under the senior indenture.

Satisfaction and Discharge. We can satisfy and discharge our obligations to holders of any series of
debt securities if:

» we have paid or caused to be paid the principal of and interest on all senior debt securities of such
series (with certain limited exceptions) when due and payable; or

» we deliver to the senior trustee for cancellation all senior debt securities of such series theretofore
authenticated under the senior indenture (with certain limited exceptions); or

« all senior debt securities of such series have become due and payable or will become due and
payable within one year (or are to be called for redemption within one year under arrangements
satisfactory to the senior trustee) and we deposit in trust an amount of cash or a combination of cash
and U.S. government or U.S. government agency obligations (or in the case of senior debt securities
denominated in a foreign currency, foreign government securities or foreign government agency
securities) sufficient to make interest, principal and any other payments on the debt securities of that
series on their various due dates;

and if, in any such case, we also pay or cause to be paid all other sums payable under the senior indenture,
as and when the same shall be due and payable and we deliver to the senior trustee an officer’s certificate
and an opinion of counsel, each stating that these conditions have been satisfied.

Under current U.S. federal income tax law, the deposit and our legal release from the debt securities
would be treated as though we took back your debt securities and gave you your share of the cash and debt
securities or bonds deposited in trust. In that event, you could recognize gain or loss on the debt securities
you give back to us. Purchasers of the debt securities should consult their own advisers with respect to the
tax consequences to them of such deposit and discharge, including the applicability and effect of tax laws
other than the U.S. federal income tax law.

Defeasance. Unless the applicable prospectus supplement provides otherwise, the following
discussion of legal defeasance and covenant defeasance will apply to any series of debt securities issued
under the indentures.

Legal Defeasance. We can legally release ourselves from any payment or other obligations on the debt
securities of any series (called “legal defeasance”) if certain conditions are met, including the following:

* we deposit in trust for your benefit and the benefit of all other direct holders of the debt securities of
the same series cash or a combination of cash and U.S. government or U.S. government agency
obligations (or, in the case of senior debt securities denominated in a foreign currency, foreign
government or foreign government agency obligations) that will generate enough cash to make
interest, principal and any other payments on the debt securities of that series on their various due
dates.

12
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« there is a change in current U.S. federal income tax law or an IRS ruling that lets us make the above
deposit without causing you to be taxed on the debt securities any differently than if we did not make
the deposit and instead repaid the debt securities ourselves when due. Under current U.S. federal
income tax law, the deposit and our legal release from the debt securities would be treated as though
we took back your debt securities and gave you your share of the cash and debt securities or bonds
deposited in trust. In that event, you could recognize gain or loss on the debt securities you give back
to us.

» we deliver to the trustee a legal opinion of our counsel confirming the tax law change or ruling
described above.

If we accomplish legal defeasance, as described above, you would have to rely solely on the trust
deposit for repayment of the debt securities. You could not look to us for repayment in the event of any
shortfall.

Covenant Defeasance. Without any change in current U.S. federal tax law, we can make the same type
of deposit described above and be released from some of the covenants in the debt securities (called
“covenant defeasance”). In that event, you would lose the protection of those covenants but would gain the
protection of having money and securities set aside in trust to repay the debt securities. In order to achieve
covenant defeasance, we must do the following (among other things):

 deposit in trust for your benefit and the benefit of all other direct holders of the debt securities of the
same series cash or a combination of cash and U.S. government or U.S. government agency
obligations (or, in the case of senior debt securities denominated in a foreign currency, foreign
government or foreign government agency obligations) that will generate enough cash to make
interest, principal and any other payments on the debt securities of that series on their various due
dates.

 deliver to the trustee a legal opinion of our counsel confirming that under current U.S. federal
income tax law we may make the above deposit without causing you to be taxed on the debt
securities any differently than if we did not make the deposit and instead repaid the debt securities
ourselves when due.

If we accomplish covenant defeasance, you could still look to us for repayment of the debt securities if
there were a shortfall in the trust deposit. In fact, if one of the events of default occurred (such as our
bankruptcy) and the debt securities become immediately due and payable, there may be such a shortfall.
Depending on the events causing the default, you may not be able to obtain payment of the shortfall.

Modification and Waiver. We and the trustee may amend or supplement the senior indenture or the
senior debt securities of any series without the consent of any holder:

* to convey, transfer, assign, mortgage or pledge any assets as security for the senior debt securities of
one or more series;

* to evidence the succession of a corporation, limited liability company, partnership or trust to us, and
the assumption by such successor of our covenants, agreements and obligations under the senior
indenture or to otherwise comply with the covenant relating to mergers, consolidations and sales of
assets;

 to comply with the requirements of the SEC in order to effect or maintain the qualification of the
senior indenture under the Trust Indenture Act of 1939, as amended (the “Trust Indenture Act”);

* to add to our covenants such new covenants, restrictions, conditions or provisions for the protection
of the holders, and to make the occurrence, or the occurrence and continuance, of a default in any
such additional covenants, restrictions, conditions or provisions an event of default;

* to cure any ambiguity, defect or inconsistency in the senior indenture or in any supplemental
indenture or to conform the senior indenture or the senior debt securities to the description of senior
debt securities of such series set forth in this prospectus or any applicable prospectus supplement;

* to provide for or add guarantors with respect to the senior debt securities of any series;

13
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to establish the form or forms or terms of the senior debt securities as permitted by the senior
indenture;

to evidence and provide for the acceptance of appointment under the senior indenture by a successor
trustee, or to make such changes as shall be necessary to provide for or facilitate the administration
of the trusts in the senior indenture by more than one trustee;

to add to, change or eliminate any of the provisions of the senior indenture in respect of one or more
series of senior debt securities, provided that any such addition, change or elimination shall

(a) neither (1) apply to any senior debt security of any series created prior to the execution of such
supplemental indenture and entitled to the benefit of such provision nor (2) modify the rights of the
holder of any such senior debt security with respect to such provision or (b) become effective only
when there is no senior debt security described in clause (a)(1) outstanding;

to make any change to the senior debt securities of any series so long as no senior debt securities of
such series are outstanding; or

to make any change that does not adversely affect the rights of any holder in any material respect.

Other amendments and modifications of the senior indenture or the senior debt securities issued may be
made, and our compliance with any provision of the senior indenture with respect to any series of senior
debt securities may be waived, with the consent of the holders of a majority of the aggregate principal
amount of the outstanding senior debt securities of each series affected by the amendment or modification
(voting as separate series); provided, however, that each affected holder must consent to any modification,
amendment or waiver that:

extends the final maturity of any senior debt securities of such series;
reduces the principal amount of any senior debt securities of such series;

reduces the rate, or extends the time for payment of, interest on any senior debt securities of such
series;

reduces the amount payable upon the redemption of any senior debt securities of such series;

changes the currency of payment of principal of or interest on any senior debt securities of such
series;

reduces the principal amount of original issue discount securities payable upon acceleration of
maturity or the amount provable in bankruptcy;

waives a continuing default in the payment of principal of or interest on the senior debt securities
(other than any such default in payment resulting solely from an acceleration of the senior debt
securities);

changes the provisions relating to the waiver of past defaults or impairs the right of holders to
receive payment or to institute suit for the enforcement of any payment or conversion of any senior
debt securities of such series on or after the due date therefor;

modifies any of the provisions of these restrictions on amendments and modifications, except to
increase any required percentage or to provide that certain other provisions cannot be modified or
waived without the consent of the holder of each senior debt security of such series affected by the
modification;

adversely affects the right to convert or exchange senior debt securities into common stock, other
securities or property in accordance with the terms of the senior debt securities; or

reduces the above-stated percentage of outstanding senior debt securities of such series whose
holders must consent to a supplemental indenture or modifies or amends or waives certain provisions
of or defaults under the senior indenture.

It shall not be necessary for the holders to approve the particular form of any proposed amendment,
supplement or waiver, but it shall be sufficient if the holders’ consent approves the substance thereof. After
an amendment, supplement or waiver of the senior indenture in accordance with the provisions described in
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this section becomes effective, the trustee must give to the holders affected thereby certain notice briefly
describing the amendment, supplement or waiver. Any failure by the trustee to give such notice, or any
defect therein, shall not, however, in any way impair or affect the validity of any such amendment,
supplemental indenture or waiver.

Notice of Redemption. Notice of any redemption of senior debt securities will be mailed at least
10 days but not more than 60 days before the redemption date to each holder of senior debt securities of a
series to be redeemed. Any notice may, at our discretion, be subject to the satisfaction or waiver of one or
more conditions precedent. In that case, such notice shall state the nature of such condition precedent. If we
elect to redeem a portion but not all of such senior debt securities, the trustee will select the senior debt
securities to be redeemed in a manner that complies with applicable legal and stock exchange requirements,
if any. Interest on such debt securities or portions of senior debt securities will cease to accrue on and after
the date fixed for redemption, unless we default in the payment of such redemption price and accrued
interest with respect to any such senior debt security or portion thereof.

If any date of redemption of any senior debt security is not a business day, then payment of principal
and interest may be made on the next succeeding business day with the same force and effect as if made on
the nominal date of redemption and no interest will accrue for the period after such nominal date.

Conversion Rights. We will describe the terms upon which senior debt securities may be convertible
into our common stock or other securities in a prospectus supplement. These terms will include the type of
securities the senior debt securities are convertible into, the conversion price or manner of calculation
thereof, the conversion period, provisions as to whether conversion will be at our option or the option of the
holders, the events requiring an adjustment of the conversion price and provisions affecting conversion in
the event of the redemption of the senior debt securities and any restrictions on conversion. They may also
include provisions adjusting the number of shares of our common stock or other securities issuable upon
conversion.

No Personal Liability of Incorporators, Stockholders, Officers or Directors. The senior indenture
provides that no recourse shall be had under any obligation, covenant or agreement of ours in the senior
indenture or any supplemental indenture, or in any of the senior debt securities or because of the creation of
any indebtedness represented thereby, against any of our incorporators, stockholders, officers or directors,
past, present or future, or of any predecessor or successor entity thereof under any law, statute or
constitutional provision or by the enforcement of any assessment or by any legal or equitable proceeding or
otherwise. Each holder, by accepting the senior debt securities, waives and releases all such liability.

Concerning the Trustee. The senior indenture provides that, except during the continuance of an event
of default, the trustee will not be liable except for the performance of such duties as are specifically set forth
in the senior indenture. If an event of default has occurred and is continuing, the trustee will exercise such
rights and powers vested in it under the senior indenture and will use the same degree of care and skill in its
exercise as a prudent person would exercise under the circumstances in the conduct of such person’s own
affairs.

The senior indenture and the provisions of the Trust Indenture Act incorporated by reference therein
contain limitations on the rights of the trustee thereunder, should it become a creditor of ours or any of our
subsidiaries, to obtain payment of claims in certain cases or to realize on certain property received by it in
respect of any such claims, as security or otherwise. The trustee is permitted to engage in other transactions,
provided that if it acquires any conflicting interest (as defined in the Trust Indenture Act), it must eliminate
such conflict or resign.

We may have normal banking relationships with the senior trustee in the ordinary course of business.

Unclaimed Funds. All funds deposited with the trustee or any paying agent for the payment of
principal, premium, interest or additional amounts in respect of the senior debt securities that remain
unclaimed for two years after the date upon which such amounts became due and payable will be repaid to
us. Thereafter, any right of any holder of senior debt securities to such funds shall be enforceable only
against us, and the trustee and paying agents will have no liability therefor.
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Governing Law. The senior indenture and the senior debt securities will be governed by, and
construed in accordance with, the internal laws of the State of New York.

Certain Terms of the Subordinated Debt Securities

Other than the terms of the subordinated indenture and subordinated debt securities relating to
subordination or otherwise as described in the prospectus supplement relating to a particular series of
subordinated debt securities, the terms of the subordinated indenture and subordinated debt securities are
identical in all material respects to the terms of the senior indenture and senior debt securities.

Additional or different subordination terms may be specified in the prospectus supplement applicable to
a particular series.

Subordination. The indebtedness evidenced by the subordinated debt securities is subordinate to the
prior payment in full of all of our senior indebtedness, as defined in the subordinated indenture. During the
continuance beyond any applicable grace period of any default in the payment of principal, premium,
interest or any other payment due on any of our senior indebtedness, we may not make any payment of
principal of or interest on the subordinated debt securities (except for certain sinking fund payments). In
addition, upon any payment or distribution of our assets upon any dissolution, winding-up, liquidation or
reorganization, the payment of the principal of and interest on the subordinated debt securities will be
subordinated to the extent provided in the subordinated indenture in right of payment to the prior payment
in full of all our senior indebtedness. Because of this subordination, if we dissolve or otherwise liquidate,
holders of our subordinated debt securities may receive less, ratably, than holders of our senior
indebtedness. The subordination provisions do not prevent the occurrence of an event of default under the
subordinated indenture.

The term “senior indebtedness” of a person means with respect to such person the principal of,
premium, if any, interest on, and any other payment due pursuant to any of the following, whether
outstanding on the date of the subordinated indenture or incurred by that person in the future:

« all of the indebtedness of that person for money borrowed;

« all of the indebtedness of that person evidenced by notes, debentures, bonds or other securities sold
by that person for money;

« all of the lease obligations that are capitalized on the books of that person in accordance with
generally accepted accounting principles;

« all indebtedness of others of the kinds described in the first two bullet points above and all lease
obligations of others of the kind described in the third bullet point above that the person, in any

* manner, assumes or guarantees or that the person in effect guarantees through an agreement to
purchase, whether that agreement is contingent or otherwise; and

« all renewals, extensions or refundings of indebtedness of the kinds described in the first, second or
fourth bullet point above and all renewals or extensions of leases of the kinds described in the third
or fourth bullet point above;

unless, in the case of any particular indebtedness, renewal, extension or refunding, the instrument creating
or evidencing it or the assumption or guarantee relating to it expressly provides that such indebtedness,
renewal, extension or refunding is not superior in right of payment to the subordinated debt securities. Our
senior debt securities constitute senior indebtedness for purposes of the subordinated indenture.
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DESCRIPTION OF CAPITAL STOCK

The following description of our capital stock is intended as a summary only and therefore is not a
complete description of our capital stock. This description is based upon, and is qualified by reference to,
our certificate of incorporation, our by-laws and applicable provisions of Delaware corporate law. You
should read our certificate of incorporation and by-laws, which are filed as exhibits to the registration
statement of which this prospectus forms a part, for the provisions that are important to you.

Our authorized capital stock consists of 200,000,000 shares of our common stock, par value $0.0001
per share, and 5,000,000 shares of our preferred stock, par value $0.0001 per share, all of which preferred
stock is undesignated.

As of September 30, 2023, 79,412,114 shares of our common stock were issued and outstanding and no
shares of our preferred stock were issued and outstanding.

Common Stock

Annual Meeting. Annual meetings of our stockholders are held on the date designated in accordance
with our by-laws. Written notice must be mailed to each stockholder entitled to vote not less than ten nor
more than 60 days before the date of the meeting. The presence in person or by proxy of the holders of
record of a majority of our issued and outstanding shares entitled to vote at such meeting constitutes a
quorum for the transaction of business at meetings of the stockholders. Special meetings of the stockholders
may be called for any purpose by the chairman of our board of directors, our chief executive officer or our
board of directors. Except as may be otherwise provided by applicable law, our certificate of incorporation
or our by-laws, all elections shall be decided by a plurality of the votes cast by stockholders entitled to vote
thereon, and all other questions shall be decided by a majority of the votes cast by stockholders entitled to
vote thereon and voting affirmatively or negatively on such matter, at a duly held meeting of stockholders at
which a quorum is present.

Voting Rights. Each holder of common stock is entitled to one vote for each share held of record on all
matters to be voted upon by stockholders, including the election of directors. Our certificate of
incorporation and by-laws do not provide for cumulative voting rights. Except as otherwise provided by law,
our certificate of incorporation and by-laws, in all matters other than the election of directors, the
affirmative vote of the majority of the shares present in person or represented by proxy at a meeting at
which a quorum is present and entitled to vote on the subject matter and voting affirmatively or negatively
on such matter shall be the act of the stockholders. Directors shall be elected by a plurality of the shares
present in person or represented by proxy at a meeting at which a quorum is present and entitled to vote on
the election of directors.

Dividends. Subject to the rights, powers and preferences of any outstanding preferred stock, and
except as provided by law or in our certificate of incorporation, dividends may be declared and paid or set
aside for payment on the common stock out of legally available assets or funds when and as declared by the
board of directors. The payment of dividends is contingent upon our revenue and earnings, capital
requirements, and general financial condition, as well as contractual restrictions and other considerations
deemed to be relevant by our board of directors.

Liquidation, Dissolution and Winding Up. Subject to the rights, powers and preferences of any
outstanding preferred stock, in the event of our liquidation, dissolution or winding up, our net assets will be
distributed pro rata to the holders of our common stock.

Other Rights. Holders of the common stock have no right to:
» convert the stock into any other security;

* have the stock redeemed,

» purchase additional stock; or

* maintain their proportionate ownership interest.

Holders of shares of the common stock are not required to make additional capital contributions.
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Transfer Agent and Registrar. Computershare Trust Company, N.A. is transfer agent and registrar for
the common stock.

The Nasdaq Global Market. Our common stock is listed on The Nasdaq Global Market under the
symbol “OCUL.”

Preferred Stock

We are authorized to issue “blank check” preferred stock, which may be issued in one or more series
upon authorization of our board of directors. Our board of directors is authorized to fix the designations,
powers, preferences and the relative, participating, optional or other special rights and any qualifications,
limitations and restrictions of the shares of each series of preferred stock. The authorized shares of our
preferred stock are available for issuance without further action by our stockholders, unless such action is
required by applicable law or the rules of any stock exchange on which our securities may be listed. If the
approval of our stockholders is not required for the issuance of shares of our preferred stock, our board may
determine not to seek stockholder approval. The specific terms of any series of preferred stock offered
pursuant to this prospectus will be described in the prospectus supplement relating to that series of preferred
stock.

A series of our preferred stock could, depending on the terms of such series, impede the completion of
a merger, tender offer or other takeover attempt. Our board of directors will make any determination to issue
preferred shares based upon its judgment as to the best interests of our stockholders. Our directors, in so
acting, could issue preferred stock having terms that could discourage an acquisition attempt through which
an acquirer may be able to change the composition of our board of directors, including a tender offer or
other transaction that some, or a majority, of our stockholders might believe to be in their best interests or in
which stockholders might receive a premium for their stock over the then-current market price of the stock.

The preferred stock has the terms described below unless otherwise provided in the prospectus
supplement relating to a particular series of preferred stock. You should read the prospectus supplement
relating to the particular series of preferred stock being offered for specific terms, including:

* the designation and stated value per share of the preferred stock and the number of shares offered;
* the amount of liquidation preference per share;
« the price at which the preferred stock will be issued;

¢ the dividend rate, or method of calculation of dividends, the dates on which dividends will be
payable, whether dividends will be cumulative or noncumulative and, if cumulative, the dates from
which dividends will commence to accumulate;

 any redemption or sinking fund provisions;

« if other than the currency of the United States, the currency or currencies including composite
currencies in which the preferred stock is denominated and/or in which payments will or may be
payable;

* any conversion provisions;

» whether we have elected to offer depositary shares as described under “Description of Depositary
Shares;” and

« any other rights, preferences, privileges, limitations and restrictions on the preferred stock.

The preferred stock will, when issued, be fully paid and non-assessable. Unless otherwise specified in
the prospectus supplement, each series of preferred stock will rank equally as to dividends and liquidation
rights in all respects with each other series of preferred stock. The rights of holders of shares of each series
of preferred stock will be subordinate to those of our general creditors.

As described under “Description of Depositary Shares,” we may, at our option, with respect to any
series of preferred stock, elect to offer fractional interests in shares of preferred stock, and provide for the
issuance of depositary receipts representing depositary shares, each of which will represent a fractional
interest

18



TABLE OF CONTENTS

in a share of the series of preferred stock. The fractional interest will be specified in the prospectus
supplement relating to a particular series of preferred stock.

Rank. Unless otherwise specified in the prospectus supplement, the preferred stock will, with respect
to dividend rights and rights upon our liquidation, dissolution or winding up of our affairs, rank:

* senior to our common stock and to all equity securities ranking junior to such preferred stock with
respect to dividend rights or rights upon our liquidation, dissolution or winding up of our affairs;

* on a parity with all equity securities issued by us, the terms of which specifically provide that such
equity securities rank on a parity with the preferred stock with respect to dividend rights or rights
upon our liquidation, dissolution or winding up of our affairs; and

* junior to all equity securities issued by us, the terms of which specifically provide that such equity
securities rank senior to the preferred stock with respect to dividend rights or rights upon our
liquidation, dissolution or winding up of our affairs.

The term “equity securities” does not include convertible debt securities.

Dividends. Holders of the preferred stock of each series will be entitled to receive, when, as and if
declared by our board of directors, cash dividends at such rates and on such dates described in the
prospectus supplement. Different series of preferred stock may be entitled to dividends at different rates or
based on different methods of calculation. The dividend rate may be fixed or variable or both. Dividends
will be payable to the holders of record as they appear on our stock books on record dates fixed by our
board of directors, as specified in the applicable prospectus supplement.

Dividends on any series of preferred stock may be cumulative or noncumulative, as described in the
applicable prospectus supplement. If our board of directors does not declare a dividend payable on a
dividend payment date on any series of noncumulative preferred stock, then the holders of that
noncumulative preferred stock will have no right to receive a dividend for that dividend payment date, and
we will have no obligation to pay the dividend accrued for that period, whether or not dividends on that
series are declared payable on any future dividend payment dates. Dividends on any series of cumulative
preferred stock will accrue from the date we initially issue shares of such series or such other date specified
in the applicable prospectus supplement.

No dividends may be declared or paid or funds set apart for the payment of any dividends on any parity
securities unless full dividends have been paid or set apart for payment on the preferred stock. If full
dividends are not paid, the preferred stock will share dividends pro rata with the parity securities.

No dividends may be declared or paid or funds set apart for the payment of dividends on any junior
securities unless full dividends for all dividend periods terminating on or prior to the date of the declaration
or payment will have been paid or declared and a sum sufficient for the payment set apart for payment on
the preferred stock.

Liquidation Preference. Upon any voluntary or involuntary liquidation, dissolution or winding up of
our affairs, then, before we make any distribution or payment to the holders of any common stock or any
other class or series of our capital stock ranking junior to the preferred stock in the distribution of assets
upon any liquidation, dissolution or winding up of our affairs, the holders of each series of preferred stock
shall be entitled to receive out of assets legally available for distribution to stockholders, liquidating
distributions in the amount of the liquidation preference per share set forth in the prospectus supplement,
plus any accrued and unpaid dividends thereon. Such dividends will not include any accumulation in respect
of unpaid noncumulative dividends for prior dividend periods. Unless otherwise specified in the prospectus
supplement, after payment of the full amount of their liquidating distributions, the holders of preferred stock
will have no right or claim to any of our remaining assets. Upon any such voluntary or involuntary
liquidation, dissolution or winding up, if our available assets are insufficient to pay the amount of the
liquidating distributions on all outstanding preferred stock and the corresponding amounts payable on all
other classes or series of our capital stock ranking on parity with the preferred stock and all other such
classes or series of shares of capital stock ranking on parity with the preferred stock in the distribution of
assets, then the holders of the preferred stock and all other such classes or series of capital stock ranking on

parity
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with the preferred stock will share ratably in any such distribution of assets in proportion to the full
liquidating distributions to which they would otherwise be entitled.

Upon any such liquidation, dissolution or winding up and if we have made liquidating distributions in
full to all holders of preferred stock, we will distribute our remaining assets among the holders of any other
classes or series of capital stock ranking junior to the preferred stock according to their respective rights and
preferences and, in each case, according to their respective number of shares. For such purposes, our
consolidation or merger with or into any other corporation, trust or entity, or the sale, lease or conveyance of
all or substantially all of our property or assets will not be deemed to constitute a liquidation, dissolution or
winding up of our affairs.

Redemption. 1f so provided in the applicable prospectus supplement, the preferred stock will be
subject to mandatory redemption or redemption at our option, as a whole or in part, in each case upon the
terms, at the times and at the redemption prices set forth in such prospectus supplement.

The prospectus supplement relating to a series of preferred stock that is subject to mandatory
redemption will specify the number of shares of preferred stock that shall be redeemed by us in each year
commencing after a date to be specified, at a redemption price per share to be specified, together with an
amount equal to all accrued and unpaid dividends thereon to the date of redemption. Unless the shares have
a cumulative dividend, such accrued dividends will not include any accumulation in respect of unpaid
dividends for prior dividend periods. We may pay the redemption price in cash or other property, as
specified in the applicable prospectus supplement. If the redemption price for preferred stock of any series
is payable only from the net proceeds of the issuance of shares of our capital stock, the terms of such
preferred stock may provide that, if no such shares of our capital stock shall have been issued or to the
extent the net proceeds from any issuance are insufficient to pay in full the aggregate redemption price then
due, such preferred stock shall automatically and mandatorily be converted into the applicable shares of our
capital stock pursuant to conversion provisions specified in the applicable prospectus supplement.
Notwithstanding the foregoing, we will not redeem any preferred stock of a series unless:

« if that series of preferred stock has a cumulative dividend, we have declared and paid or
contemporaneously declare and pay or set aside funds to pay full cumulative dividends on the
preferred stock for all past dividend periods and the then current dividend period; or

« if such series of preferred stock does not have a cumulative dividend, we have declared and paid or
contemporaneously declare and pay or set aside funds to pay full dividends for the then current
dividend period.

In addition, we will not acquire any preferred stock of a series unless:

« if that series of preferred stock has a cumulative dividend, we have declared and paid or
contemporaneously declare and pay or set aside funds to pay full cumulative dividends on all
outstanding shares of such series of preferred stock for all past dividend periods and the then current
dividend period; or

« if that series of preferred stock does not have a cumulative dividend, we have declared and paid or
contemporaneously declare and pay or set aside funds to pay full dividends on the preferred stock of
such series for the then current dividend period.

However, at any time we may purchase or acquire preferred stock of that series (1) pursuant to a
purchase or exchange offer made on the same terms to holders of all outstanding preferred stock of such
series or (2) by conversion into or exchange for shares of our capital stock ranking junior to the preferred
stock of such series as to dividends and upon liquidation.

If fewer than all of the outstanding shares of preferred stock of any series are to be redeemed, we will
determine the number of shares that may be redeemed pro rata from the holders of record of such shares in
proportion to the number of such shares held or for which redemption is requested by such holder or by any
other equitable manner that we determine. Such determination will reflect adjustments to avoid redemption
of fractional shares.
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Unless otherwise specified in the prospectus supplement, we will mail notice of redemption at least
10 days but not more than 60 days before the redemption date to each holder of record of preferred stock to
be redeemed at the address shown on our stock transfer books. Each notice shall state:

 the redemption date;
* the number of shares and series of preferred stock to be redeemed;
* the redemption price;

« the place or places where certificates for such preferred stock are to be surrendered for payment of
the redemption price;

« that dividends on the shares to be redeemed will cease to accrue on such redemption date;
« the date on which the holder’s conversion rights, if any, as to such shares shall terminate; and

* the specific number of shares to be redeemed from each such holder if fewer than all the shares of
any series are to be redeemed.

If notice of redemption has been given and we have set aside the funds necessary for such redemption
in trust for the benefit of the holders of any shares called for redemption, then from and after the redemption
date, dividends will cease to accrue on such shares, and all rights of the holders of such shares will
terminate, except the right to receive the redemption price.

Voting Rights. Holders of preferred stock will not have any voting rights, except as required by law or
as indicated in the applicable prospectus supplement.

Unless otherwise provided for under the terms of any series of preferred stock, no consent or vote of
the holders of shares of preferred stock or any series thereof shall be required for any amendment to our
certificate of incorporation that would increase the number of authorized shares of preferred stock or the
number of authorized shares of any series thereof or decrease the number of authorized shares of preferred
stock or the number of authorized shares of any series thereof (but not below the number of authorized
shares of preferred stock or such series, as the case may be, then outstanding).

Conversion Rights. The terms and conditions, if any, upon which any series of preferred stock is
convertible into shares of our common stock will be set forth in the applicable prospectus supplement
relating thereto. Such terms will include the number of shares of common stock into which the shares of
preferred stock are convertible, the conversion price, rate or manner of calculation thereof, the conversion
period, provisions as to whether conversion will be at our option or at the option of the holders of the
preferred stock, the events requiring an adjustment of the conversion price and provisions affecting
conversion in the event of the redemption.

Transfer Agent and Registrar. The transfer agent and registrar for the preferred stock will be set forth
in the applicable prospectus supplement.

‘Warrants

As of September 30, 2023, there are no warrants outstanding to purchase shares of our common stock.

Stock Options

As of September 30, 2023, we had issued and outstanding options to purchase 16,305,543 shares of our
common stock at a weighted average exercise price of $7.58 per share.

Restricted Stock Units

As of September 30, 2023, we had issued and outstanding 1,653,363 restricted stock units settleable for
shares of our common stock.

Unsecured Senior Subordinated Convertible Notes

As of September 30, 2023, 5,769,232 shares of our common stock were issuable upon the conversion of
unsecured senior subordinated convertible notes issued and sold by us on March 1, 2019, as amended. In
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connection with our issuance and sale of the convertible notes, we entered into a registration rights
agreement with the purchasers and, on April 1, 2019, filed a registration statement permitting shares of
common stock issued upon the conversion of the notes to be freely sold in the public market. We are
obligated to use commercially reasonable efforts to cause such registration statement to remain effective
until the earlier of the date on which all the securities covered by the registration statement have been sold
and the date on which all securities covered by such registration statement may be sold without restriction
pursuant to Rule 144 and without the requirement to be in compliance with Rule 144(c)(1) (or any successor
thereto) promulgated under the Securities Act.

Effects of Authorized but Unissued Stock

We have shares of common stock and preferred stock available for future issuance without stockholder
approval, subject to any limitations imposed by the listing standards of The Nasdaq Global Market. We may
utilize these additional shares for a variety of corporate purposes, including for future public offerings to
raise additional capital or facilitate corporate acquisitions or for payment as a dividend on our capital stock.
The existence of unissued and unreserved common stock and preferred stock may enable our board of
directors to issue shares to persons friendly to current management or to issue preferred stock with terms
that could have the effect of making it more difficult for a third party to acquire, or could discourage a third
party from seeking to acquire, a controlling interest in our company by means of a merger, tender offer,
proxy contest or otherwise. In addition, if we issue preferred stock, the issuance could adversely affect the
voting power of holders of common stock and the likelihood that such holders will receive dividend
payments and payments upon liquidation.

Provisions of Our Certificate of Incorporation and By-laws and Delaware Law That May Have Anti-Takeover
Effects

Certain provisions of our certificate of incorporation, our by-laws and Delaware law may have the
effect of making it more difficult for a third party to acquire, or of discouraging a third party from
attempting to acquire, control of us. Such provisions could limit the price that certain investors might be
willing to pay in the future for shares of our common stock and may limit the ability of stockholders to
remove current management or directors or approve transactions that stockholders may deem to be in their
best interest and, therefore, could adversely affect the price of our common stock.

No Cumulative Voting. The Delaware General Corporation Law (“DGCL”) provides that stockholders
are not entitled to the right to accumulate votes in the election of directors unless our certificate of
incorporation provides otherwise. Our certificate of incorporation does not provide for cumulative voting.

Board of Directors. Our certificate of incorporation and by-laws provide for a board of directors
divided as nearly equally as possible into three classes. Each class is elected to a term expiring at the annual
meeting of stockholders held in the third year following the year of such election. The number of directors
comprising our board of directors is fixed from time to time by the board of directors.

Removal of Directors by Stockholders. Our certificate of incorporation and our by-laws provide that,
subject to the rights of holders of any series of preferred stock, members of our board of directors may be
removed only for cause and only by the affirmative vote of the holders of 75% of our shares of capital stock
present in person or by proxy and entitled to vote.

Board Vacancies Filled Only by Majority of Directors Then in Office. Subject to the rights of holders
of any series of preferred stock, vacancies and newly created seats on our board may be filled only by our
board of directors. Further, only our board of directors may determine the number of directors on our board.
The inability of stockholders to determine the number of directors or to fill vacancies or newly created seats
on the board makes it more difficult to change the composition of our board of directors.

No Action By Written Consent. Our certificate of incorporation provides that our stockholders may not
act by written consent and may only act at duly called meetings of stockholders.

Advance Notice Requirements for Stockholder Proposals; Stockholder Nomination of Directors. Our
certificate of incorporation and our by-laws provide that any action required or permitted to be taken by our
stockholders at an annual meeting or special meeting of stockholders may only be taken if it is properly
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brought before such meeting. Our certificate of incorporation and our by-laws also provide that, except as
otherwise required by law, special meetings of the stockholders can only be called by the chairman of our
board of directors, our chief executive officer or our board of directors. In addition, our by-laws establish an
advance notice procedure for stockholder proposals to be brought before an annual meeting of stockholders,
including proposed nominations of candidates for election to our board of directors. Specifically, our by-
laws provide that a stockholder must notify us in writing of any stockholder proposals, including proposed
nominations of candidates for election to our board of directors, not earlier than the 120th day and not later
than the 90th day prior to the first anniversary of the preceding year’s annual meeting; provided, that if the
date of the annual meeting is advanced more than 20 days or delayed by more than 60 days from such
anniversary date, notice by the stockholder to be timely must be so delivered not earlier than the 120th day
prior to the date of such annual meeting and not later than the later of (x) the 90th day prior to the date of
such meeting and (y) the 10th day following the day on which public announcement of the date of such
annual meeting is first made by us. Except as may be otherwise required by applicable law, stockholders at
an annual meeting may only consider proposals or nominations specified in the notice of meeting or brought
before the meeting by or at the direction of our board of directors, or by a stockholder of record on the
record date for the meeting who is entitled to vote at the meeting and who has delivered timely written
notice in proper form to our secretary of the stockholder’s intention to bring such business before the
meeting.

Super-Majority Voting. The DGCL provides generally that the affirmative vote of a majority of the
shares entitled to vote on any matter is required to amend a corporation’s certificate of incorporation or by-
laws unless a corporation’s certificate of incorporation or by-laws, as the case may be, requires a
greater percentage. Our by-laws may be amended or repealed only by a majority vote of our board of
directors or the affirmative vote of the holders of at least 75% of the votes that all our stockholders would
be entitled to cast in any annual election of directors. In addition, the affirmative vote of the holders of at
least 75% of the votes that all our stockholders would be entitled to cast in any election of directors is
required to amend or repeal or to adopt any provisions inconsistent with any of the provisions of our
certificate of incorporation.

Undesignated Preferred Stock. As discussed above, our board of directors has the ability to issue
preferred stock with voting or other rights or preferences that could impede the success of any attempt to
change control of our company. These and other provisions may have the effect of deferring hostile
takeovers or delaying changes in control or management of us.

These provisions of Delaware law, our certificate of incorporation and by-laws may have the effect of
deterring hostile takeovers or delaying changes in our control or in our management. These provisions are
intended to enhance the likelihood of continued stability in the composition of our board of directors and in
the policies they implement, and to discourage certain types of transactions that may involve an actual or
threatened change of our control. These provisions are designed to reduce our vulnerability to an unsolicited
acquisition proposal. The provisions also are intended to discourage certain tactics that may be used in
proxy fights. However, such provisions could have the effect of discouraging others from making tender
offers for our shares and, as a consequence, they also may inhibit fluctuations in the market price of our
shares that could result from actual or rumored takeover attempts.

Delaware Business Combination Statute. We are subject to Section 203 of the DGCL (“Section 203”),
which prohibits a Delaware corporation from engaging in business combinations with an interested
stockholder. An interested stockholder is generally defined as an entity or person beneficially owning 15%
or more of the outstanding voting stock of the corporation or any entity or person affiliated with or
controlling or controlled by such entity or person (“interested stockholder”). Section 203 provides that an
interested stockholder may not engage in business combinations with the corporation for a period of
three years after the date that such stockholder became an interested stockholder, with the following
exceptions:

» before such date, the board of directors of the corporation approved either the business combination
or the transaction that resulted in the stockholder becoming an interested stockholder;

* upon completion of the transaction that resulted in the stockholder becoming an interested
stockholder, the interested stockholder owned at least 85% of the voting stock of the corporation
outstanding at the time the transaction began, excluding for purposes of determining the voting stock
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outstanding (but not the outstanding voting stock owned by the interested stockholder) those shares
owned (i) by persons who are directors and also officers and (ii) employee stock plans in which
employee participants do not have the right to determine confidentially whether shares held subject
to the plan will be tendered in a tender or exchange offer; or

on or after such date, the business combination is approved by the board of directors and authorized
at an annual or special meeting of the stockholders, and not by written consent, by the affirmative
vote of at least 66 2/3% of the outstanding voting stock that is not owned by the interested
stockholder.

In general, Section 203 defines business combinations to include the following:

any merger or consolidation involving the corporation and the interested stockholder;

any sale, lease, transfer, pledge or other disposition of 10% or more of the assets of the corporation
to or with the interested stockholder;

subject to certain exceptions, any transaction that results in the issuance or transfer by the
corporation of any stock of the corporation to the interested stockholder;

any transaction involving the corporation that has the effect of increasing the proportionate share of
the stock or any class or series of the corporation beneficially owned by the interested stockholder;
or

the receipt by the interested stockholder of the benefit of any loss, advances, guarantees, pledges or
other financial benefits by or through the corporation.
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DESCRIPTION OF DEPOSITARY SHARES

General

We may, at our option, elect to offer fractional shares of preferred stock, which we call depositary
shares, rather than full shares of preferred stock. If we do, we will issue to the public receipts, called
depositary receipts, for depositary shares, each of which will represent a fraction, to be described in the
applicable prospectus supplement, of a share of a particular series of preferred stock. Unless otherwise
provided in the prospectus supplement, each owner of a depositary share will be entitled, in proportion to
the applicable fractional interest in a share of preferred stock represented by the depositary share, to all the
rights and preferences of the preferred stock represented by the depositary share. Those rights include
dividend, voting, redemption, conversion and liquidation rights.

The shares of preferred stock underlying the depositary shares will be deposited with a bank or trust
company selected by us to act as depositary under a deposit agreement between us, the depositary and the
holders of the depositary receipts. The depositary will be the transfer agent, registrar and dividend
disbursing agent for the depositary shares.

The depositary shares will be evidenced by depositary receipts issued pursuant to the deposit
agreement. Holders of depositary receipts agree to be bound by the deposit agreement, which requires
holders to take certain actions such as filing proof of residence with and paying certain charges to the
depositary.

The summary of terms of the depositary shares contained in this prospectus is not a complete
description of the terms of the depositary shares. You should refer to the form of the deposit agreement, our
certificate of incorporation and the certificate of designation for the applicable series of preferred stock that
are, or will be, filed with the SEC.

Dividends and Other Distributions

The depositary will distribute all cash dividends or other cash distributions, if any, received in respect
of the preferred stock underlying the depositary shares to the record holders of depositary shares in
proportion to the numbers of depositary shares owned by those holders on the relevant record date. The
relevant record date for depositary shares will be the same date as the record date for the underlying
preferred stock.

If there is a distribution other than in cash, the depositary will distribute property (including securities)
received by it to the record holders of depositary shares, unless the depositary determines that it is not
feasible to make the distribution. If this occurs, the depositary may, with our approval, adopt another
method for the distribution, including selling the property and distributing the net proceeds from the sale to
the holders.

Liquidation Preference

If a series of preferred stock underlying the depositary shares has a liquidation preference, in the event
of the voluntary or involuntary liquidation, dissolution or winding up of us, holders of depositary shares will
be entitled to receive the fraction of the liquidation preference accorded each share of the applicable series
of preferred stock, as set forth in the applicable prospectus supplement.

Withdrawal of Stock

Unless the related depositary shares have been previously called for redemption, upon surrender of the
depositary receipts at the office of the depositary, the holder of the depositary shares will be entitled to
delivery, at the office of the depositary to or upon his or her order, of the number of whole shares of the
preferred stock and any money or other property represented by the depositary shares. If the depositary
receipts delivered by the holder evidence a number of depositary shares in excess of the number of
depositary shares representing the number of whole shares of preferred stock to be withdrawn, the
depositary will deliver to the holder at the same time a new depositary receipt evidencing the excess number
of depositary shares. In no event will the depositary deliver fractional shares of preferred stock upon
surrender of depositary receipts. Holders of preferred stock thus withdrawn may not thereafter deposit those
shares under the deposit agreement or receive depositary receipts evidencing depositary shares therefor.
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Redemption of Depositary Shares

Whenever we redeem shares of preferred stock held by the depositary, the depositary will redeem as of
the same redemption date the number of depositary shares representing shares of the preferred stock so
redeemed, so long as we have paid in full to the depositary the redemption price of the preferred stock to be
redeemed plus an amount equal to any accumulated and unpaid dividends on the preferred stock to the date
fixed for redemption. The redemption price per depositary share will be equal to the redemption price and
any other amounts per share payable on the preferred stock multiplied by the fraction of a share of preferred
stock represented by one depositary share. If less than all the depositary shares are to be redeemed, the
depositary shares to be redeemed will be selected by lot or pro rata or by any other equitable method as may
be determined by the depositary.

After the date fixed for redemption, depositary shares called for redemption will no longer be deemed
to be outstanding and all rights of the holders of depositary shares will cease, except the right to receive the
monies payable upon redemption and any money or other property to which the holders of the depositary
shares were entitled upon redemption upon surrender to the depositary of the depositary receipts evidencing
the depositary shares.

Voting the Preferred Stock

Upon receipt of notice of any meeting at which the holders of the preferred stock are entitled to vote,
the depositary will mail the information contained in the notice of meeting to the record holders of the
depositary receipts relating to that preferred stock. The record date for the depositary receipts relating to the
preferred stock will be the same date as the record date for the preferred stock. Each record holder of the
depositary shares on the record date will be entitled to instruct the depositary as to the exercise of the voting
rights pertaining to the number of shares of preferred stock represented by that holder’s depositary shares.
The depositary will endeavor, insofar as practicable, to vote the number of shares of preferred stock
represented by the depositary shares in accordance with those instructions, and we will agree to take all
action that may be deemed necessary by the depositary in order to enable the depositary to do so. The
depositary will not vote any shares of preferred stock except to the extent it receives specific instructions
from the holders of depositary shares representing that number of shares of preferred stock.

Charges of Depositary

We will pay all transfer and other taxes and governmental charges arising solely from the existence of
the depositary arrangements. We will pay the charges due to the depositary in connection with the initial
deposit of the preferred stock and any redemption of the preferred stock. Holders of depositary receipts will
pay transfer, income and other taxes and governmental charges and such other charges (including those in
connection with the receipt and distribution of dividends, the sale or exercise of rights, the withdrawal of
the preferred stock and the transferring, splitting or grouping of depositary receipts) as are expressly
provided in the deposit agreement to be for their accounts. If these charges have not been paid by the
holders of depositary receipts, the depositary may refuse to transfer depositary shares, withhold dividends
and distributions and sell the depositary shares evidenced by the depositary receipt.

Amendment and Termination of the Deposit Agreement

The form of depositary receipt evidencing the depositary shares and any provision of the deposit
agreement may be amended by agreement between us and the depositary. However, any amendment that
materially and adversely alters the rights of the holders of depositary shares, other than fee changes, will not
be effective unless the amendment has been approved by the holders of a majority of the outstanding
depositary shares affected by the amendment. The deposit agreement may be terminated by the depositary
or us only if:

« all outstanding depositary shares have been redeemed; or

« there has been a final distribution of the preferred stock in connection with our dissolution and such
distribution has been made to all the holders of depositary shares.
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Resignation and Removal of Depositary

The depositary may resign at any time by delivering to us notice of its election to do so, and we may
remove the depositary at any time. Any resignation or removal of the depositary will take effect upon our
appointment of a successor depositary and its acceptance of such appointment. The successor depositary
must be appointed within 60 days after delivery of the notice of resignation or removal and must be a bank
or trust company having its principal office in the United States and having the requisite combined capital
and surplus as set forth in the applicable agreement.

Notices

The depositary will forward to holders of depositary receipts all notices, reports and other
communications, including proxy solicitation materials received from us, that are delivered to the depositary
and that we are required to furnish to the holders of the preferred stock. In addition, the depositary will
make available for inspection by holders of depositary receipts at the principal office of the depositary, and
at such other places as it may from time to time deem advisable, any reports and communications we deliver
to the depositary as the holder of preferred stock.

Limitation of Liability

Neither we nor the depositary will be liable if either we or it is prevented or delayed by law or any
circumstance beyond its control in performing its obligations. Our obligations and those of the depositary
will be limited to performance in good faith of our and their duties thereunder. We and the depositary will
not be obligated to prosecute or defend any legal proceeding in respect of any depositary shares or preferred
stock unless satisfactory indemnity is furnished. We and the depositary may rely upon written advice of
counsel or accountants, on information provided by persons presenting preferred stock for deposit, holders
of depositary receipts or other persons believed to be competent to give such information and on documents
believed to be genuine and to have been signed or presented by the proper party or parties.
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DESCRIPTION OF WARRANTS

We may issue warrants to purchase common stock, preferred stock, depositary shares or debt securities.
We may offer warrants separately or together with one or more additional warrants, common stock,
preferred stock, depositary shares or debt securities, or any combination of those securities in the form
of units, as described in the applicable prospectus supplement. If we issue warrants as part of a unit, the
accompanying prospectus supplement will specify whether those warrants may be separated from the other
securities in the unit prior to the expiration date of the warrants. The applicable prospectus supplement will
also describe the following terms of any warrants:

the specific designation and aggregate number of, and the offering price at which we will issue, the
warrants;

the currency or currency units in which the offering price, if any, and the exercise price are payable;

the date on which the right to exercise the warrants will begin and the date on which that right will
expire or, if you may not continuously exercise the warrants throughout that period, the specific date
or dates on which you may exercise the warrants;

whether the warrants are to be sold separately or with other securities as parts of units;

whether the warrants will be issued in definitive or global form or in any combination of these forms
although, in any case, the form of a warrant included in a unit will correspond to the form of the unit
and of any security included in that unit;

any applicable material U.S. federal income tax consequences;

the identity of the warrant agent for the warrants and of any other depositaries, execution or paying
agents, transfer agents, registrars or other agents;

the proposed listing, if any, of the warrants or any securities purchasable upon exercise of the
warrants on any securities exchange;

the designation and terms of any equity securities purchasable upon exercise of the warrants;

the designation, aggregate principal amount, currency and terms of any debt securities that may be
purchased upon exercise of the warrants;

if applicable, the designation and terms of the debt securities, common stock, preferred stock or
depositary shares with which the warrants are issued and the number of warrants issued with each
security;

if applicable, the date from and after which any warrants issued as part of a unit and the related debt
securities, preferred stock, depositary shares or common stock will be separately transferable;

the number of shares of common stock, preferred stock or depositary shares purchasable upon
exercise of a warrant and the price at which those shares may be purchased;

if applicable, the minimum or maximum amount of the warrants that may be exercised at any one
time;

information with respect to book-entry procedures, if any;

the anti-dilution provisions of, and other provisions for changes to or adjustment in the exercise price
of, the warrants, if any;

any redemption or call provisions; and

any additional terms of the warrants, including terms, procedures and limitations relating to the
exchange or exercise of the warrants.

Pre-Funded Warrants

We may also issue pre-funded warrants to purchase common stock. A pre-funded warrant is a type of
warrant that allows the holder to purchase a specified number of shares of common stock at a nominal
exercise price, generally equal to par value or one thousandth of a cent per share. The pre-funded warrants
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may be issued as individual warrant agreements to the holders. In addition to the terms described in the
bullets above, the applicable prospectus supplement will describe the following terms of any pre-funded
warrants:

 the date on which the right to exercise the pre-funded warrants will begin, generally on the date of
issuance, and the date on which that right will expire, generally when the pre-funded warrant is
exercised in full;

» whether the warrant may only be exercised pursuant to a cashless exercise procedure;

 certain beneficial ownership limitations, such that a holder will not be entitled to exercise any
portion of any pre-funded warrant that, upon giving effect to, (or immediately prior to) such exercise,
would cause the holder’s beneficial ownership to exceed a specified threshold, typically 4.99% or
9.99%, of the number of shares of our outstanding common stock or the combined voting power of
all of our outstanding securities, which threshold may be subject to increase or decrease at the option
of the holder, subject to a maximum ownership threshold, typically 9.99% or 19.99%, of the number
of shares of our outstanding common stock or the combined voting power of all of our outstanding
securities, and compliance with a notice period;

* in the event of a fundamental transaction (generally including any reorganization, recapitalization or
reclassification of our common stock; the sale, transfer or other disposition of all or substantially all
of our assets; our consolidation or merger with or into another person in which we are not the
surviving entity; the acquisition of more than 50% of our outstanding common stock; or any person
or group becoming the beneficial owner of more than 50% of the voting power of our outstanding
common stock), the right of the holder to receive, upon exercise of the pre-funded warrants, the same
kind and amount of securities, cash or other property that such holder would have received had they
exercised the pre-funded warrants immediately prior to such fundamental transaction, without regard
to any limitations on exercise contained in the pre-funded warrants; and

» any additional terms of the warrants, including terms, procedures and limitations relating to the
exchange or exercise of the warrants.
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DESCRIPTION OF UNITS

We may issue units consisting of one or more of the other securities described in this prospectus in any
combination, as described in the applicable prospectus supplement. We may issue units in one or more
series, which will be described in the applicable prospectus supplement. The applicable prospectus
supplement will also describe the following terms of any units:

the designation and the terms of the units and of the securities constituting the units, including
whether and under what circumstances the securities comprising the units may be traded separately;

the identity of any unit agent for the units, if applicable, and of any other depositaries, execution or
paying agents, transfer agents, registrars or other agents;

any additional terms of the governing unit agreement, if applicable;

any additional provisions for the issuance, payment, settlement, transfer or exchange of the units or
of the debt securities, common stock, preferred stock, or warrants constituting the units; and

any applicable material U.S. federal income tax consequences.
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FORMS OF SECURITIES

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

Global Securities

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

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

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

So long as the depositary, or its nominee, is the registered owner of a global security, that depositary or
its nominee, as the case may be, will be considered the sole owner or holder of the securities represented by
the global security for all purposes under the applicable indenture, deposit agreement, warrant agreement or
unit agreement. Except as described below, owners of beneficial interests in a global security will not be
entitled to have the securities represented by the global security registered in their names, will not receive or
be entitled to receive physical delivery of the securities in definitive form and will not be considered the
owners or holders of the securities under the applicable indenture, deposit agreement, warrant agreement or
unit agreement.

Accordingly, each person owning a beneficial interest in a global security must rely on the procedures
of the depositary for that global security and, if that person is not a participant, on the procedures of the
participant through which the person owns its interest, to exercise any rights of a holder under the
applicable indenture, deposit agreement, warrant agreement or unit agreement. We understand that under
existing industry practices, if we request any action of holders or if an owner of a beneficial interest in a
global security desires to give or take any action that a holder is entitled to give or take under the applicable
indenture, deposit agreement, warrant agreement or unit agreement, the depositary for the global security
would authorize the participants holding the relevant beneficial interests to give or take that action, and the
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participants would authorize beneficial owners owning through them to give or take that action or would
otherwise act upon the instructions of beneficial owners holding through them.

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

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

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

We may sell securities:

* through underwriters;

« through dealers;

* through agents;

« directly to purchasers; or

* through a combination of any of these methods of sale.

In addition, we may issue the securities as a dividend or distribution or in a subscription rights offering
to our existing security holders. This prospectus may be used in connection with any offering of our
securities through any of these methods or other methods described in the applicable prospectus supplement.

We may directly solicit offers to purchase securities, or agents may be designated to solicit such offers.
We will, in the prospectus supplement relating to such offering, name any agent that could be viewed as an
underwriter under the Securities Act, and describe any commissions that we must pay. Any such agent will
be acting on a best efforts basis for the period of its appointment or, if indicated in the applicable prospectus
supplement, on a firm commitment basis.

The distribution of the securities may be effected from time to time in one or more transactions:
« at a fixed price, or prices, which may be changed from time to time;

» at market prices prevailing at the time of sale;

« at prices related to such prevailing market prices; or

* at negotiated prices.

Each prospectus supplement will describe the method of distribution of the securities and any
applicable restrictions.

The prospectus supplement with respect to the securities of a particular series will describe the terms of
the offering of the securities, including the following:

* the name of the agent or any underwriters;

« the public offering or purchase price and the proceeds we will receive from the sale of the securities;
* any discounts and commissions to be allowed or re-allowed or paid to the agent or underwriters;

« all other items constituting underwriting compensation;

* any discounts and commissions to be allowed or re-allowed or paid to dealers; and

» any exchanges on which the securities will be listed.

If any underwriters or agents are utilized in the sale of the securities in respect of which this prospectus
is delivered, we will enter into an underwriting agreement or other agreement with them at the time of sale
to them, and we will set forth in the prospectus supplement relating to such offering the names of the
underwriters or agents and the terms of the related agreement with them.

If a dealer is utilized in the sale of the securities in respect of which this prospectus is delivered, we
will sell such securities to the dealer, as principal. The dealer may then resell such securities to the public at
varying prices to be determined by such dealer at the time of resale.

If we offer securities in a subscription rights offering to our existing security holders, we may enter into
a standby underwriting agreement with dealers, acting as standby underwriters. We may pay the standby
underwriters a commitment fee for the securities they commit to purchase on a standby basis. If we do not
enter into a standby underwriting arrangement, we may retain a dealer-manager to manage a subscription
rights offering for us.
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Remarketing firms, agents, underwriters, dealers and other persons may be entitled under agreements
which they may enter into with us to indemnification by us against certain civil liabilities, including
liabilities under the Securities Act, and may be customers of, engage in transactions with or perform
services for us in the ordinary course of business.

If so indicated in the applicable prospectus supplement, we will authorize underwriters or other persons
acting as our agents to solicit offers by certain institutions to purchase securities from us pursuant to
delayed delivery contracts providing for payment and delivery on the date stated in the prospectus
supplement. Each contract will be for an amount not less than, and the aggregate amount of securities sold
pursuant to such contracts shall not be less nor more than, the respective amounts stated in the prospectus
supplement. Institutions with whom the contracts, when authorized, may be made include commercial and
savings banks, insurance companies, pension funds, investment companies, educational and charitable
institutions and other institutions, but shall in all cases be subject to our approval. Delayed delivery
contracts will not be subject to any conditions except that:

» the purchase by an institution of the securities covered under that contract shall not at the time of
delivery be prohibited under the laws of the jurisdiction to which that institution is subject; and

« if the securities are also being sold to underwriters acting as principals for their own account, the
underwriters shall have purchased such securities not sold for delayed delivery. The underwriters and
other persons acting as our agents will not have any responsibility in respect of the validity or
performance of delayed delivery contracts.

Certain agents, underwriters and dealers, and their associates and affiliates may be customers of, have
borrowing relationships with, engage in other transactions with, and/or perform services, including
investment banking services, for us or one or more of our respective affiliates in the ordinary course of
business.

In order to facilitate the offering of the securities, any underwriters may engage in transactions that
stabilize, maintain or otherwise affect the price of the securities or any other securities the prices of which
may be used to determine payments on such securities. Specifically, any underwriters may overallot in
connection with the offering, creating a short position for their own accounts. In addition, to cover
overallotments or to stabilize the price of the securities or of any such other securities, the underwriters may
bid for, and purchase, the securities or any such other securities in the open market. Finally, in any offering
of the securities through a syndicate of underwriters, the underwriting syndicate may reclaim selling
concessions allowed to an underwriter or a dealer for distributing the securities in the offering if the
syndicate repurchases previously distributed securities in transactions to cover syndicate short positions, in
stabilization transactions or otherwise. Any of these activities may stabilize or maintain the market price of
the securities above independent market levels. Any such underwriters are not required to engage in these
activities and may end any of these activities at any time.

Under Rule 15¢6-1 of the Exchange Act, trades in the secondary market generally are required to settle
in two business days, unless the parties to any such trade expressly agree otherwise. The applicable
prospectus supplement may provide that the original issue date for your securities may be more than two
scheduled business days after the trade date for your securities. Accordingly, in such a case, if you wish to
trade securities on any date prior to the second business day before the original issue date for your
securities, you will be required, by virtue of the fact that your securities initially are expected to settle in
more than two scheduled business days after the trade date for your securities, to make alternative
settlement arrangements to prevent a failed settlement.

The securities may be new issues of securities and may have no established trading market. The
securities may or may not be listed on a national securities exchange. We can make no assurance as to the
liquidity of or the existence of trading markets for any of the securities.
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LEGAL MATTERS

Unless the applicable prospectus supplement indicates otherwise, the validity of the securities in
respect of which this prospectus is being delivered will be passed upon by Wilmer Cutler Pickering Hale
and Dorr LLP, Boston, Massachusetts.

EXPERTS

The financial statements incorporated in this Prospectus by reference to the Annual Report on Form 10-
K for the year ended December 31, 2022 have been so incorporated in reliance on the report (which contains
an emphasis of matter paragraph relating to the Company’s need to require additional financing to fund
future operations as described in Note 1 to the financial statements) of PricewaterhouseCoopers LLP, an
independent registered public accounting firm, given on the authority of said firm as experts in auditing and
accounting.
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