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Item 3.02 Unregistered Sales of Equity Securities.

In March 2019, Outlook Therapeutics, Inc. (the “Company™) entered into a forbearance and exchange agreement, with an accredited investor who had
acquired two unsecured stockholder notes previously issued by the Company that had an aggregate original principal amount of $1,000,000, were accruing
default interest and were due on demand. The accredited investor agreed to forebear exercising its right to repayment until March 7, 2020 and agreed to a
reduced interest rate during such forbearance period, and the Company agreed to exchange principal and accrued interest on such unsecured notes for shares
of its common stock during the forbearance period at $13.44 per share or, beginning September 2019 at a conversion price based on 95% of the average of
the two lowest closing bid prices during the prior twenty trading days.

Beginning in September 2019, the accredited investor began exchanging such unsecured notes for shares of the Company’s common stock from time to time
at its option pursuant to the forbearance and exchange agreement. From September 9, 2019 through December 5, 2019, the Company issued an aggregate
1,848,146 shares of its common stock in exchange for unsecured notes having aggregate principal and accrued interest of approximately $2.0 million. Such
shares were issued without registration in reliance upon the exemption provided in Section 3(a)(9) of the Securities Act.
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