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PROSPECTUS SUPPLEMENT 
(To Prospectus dated April 1, 2021)

28,460,831 Shares of Common Stock
We are offering 28,460,831 shares of our common stock, par value $0.01 per share, pursuant to this

prospectus supplement and the accompanying prospectus to certain institutional and accredited investors,
including GMS Ventures and Investments, or GMS Ventures, our largest stockholder.

Our common stock is traded on The Nasdaq Capital Market under the symbol “OTLK.” On
December 22, 2022, the closing sale price of our common stock on The Nasdaq Capital Market was $0.8784
per share.

This investment involves a high degree of risk. See the section titled “Risk Factors” on page S-6 of this
prospectus supplement and any similar section contained in the accompanying prospectus and in the documents
that are incorporated by reference herein and therein.

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

We have engaged M.S. Howells & Co., or the placement agent, as the placement agent with respect to
certain accredited investors in this offering. We did not engage a placement agent for securities purchased
by select investors. The placement agent has no obligation to buy any of the securities from us or to arrange
for the purchase or sale of any specific number or dollar amount of securities. We have agreed to pay the
placement agent a cash fee of 5.0% of the aggregate gross proceeds from the sale of 10,315,113 shares being
offered to investors introduced to us by the placement agent. We will pay no commission on the aggregate
gross proceeds from the sale of 18,145,718 shares being offered to other investors. See the section titled
“Plan of Distribution” in this prospectus supplement for more information regarding these arrangements.

   Per Share   Total  

Offering price    $0.8784    $24,999,994  
Placement agent’s fees    $0.0159    $ 453,040  
Proceeds, before expenses, to us    $0.8625    $24,016,954  

 

In addition, we have agreed to issue to the placement agent warrants to purchase shares of common
stock equal to 5.0% of the aggregate number of shares being offered to investors introduced to us by
the placement agent. See the section of this prospectus supplement entitled “Plan of Distribution” for
more information.

Delivery of the shares of common stock being offered pursuant to this prospectus supplement and the
accompanying prospectus is expected to be made on or about December 28, 2022, subject to the satisfaction
of certain closing conditions.

M.S. Howells & Co.

The date of this prospectus supplement is December 23, 2022.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is the prospectus supplement, including the documents
incorporated by reference, which describes the specific terms of this offering. The second part, the
accompanying prospectus, including the documents incorporated by reference, provides more general
information. Generally, when we refer to this prospectus, we are referring to both parts of this document
combined. Before you invest, you should carefully read this prospectus supplement, the accompanying
prospectus, all information incorporated by reference herein and therein, as well as the additional
information described under the “Where You Can Find More Information” and “Incorporation of Certain
Information by Reference” sections in this prospectus supplement. These documents contain information
you should consider when making your investment decision. This prospectus supplement may add, update
or change information contained in the accompanying prospectus. To the extent that any statement that we
make in this prospectus supplement is inconsistent with statements made in the accompanying prospectus or
any documents incorporated by reference, the statements made in this prospectus supplement will be
deemed to modify or supersede those made in the accompanying prospectus and such documents
incorporated by reference.

You should rely only on the information contained or incorporated by reference in this prospectus
supplement, the accompanying prospectus and in any free writing prospectuses we authorize for use in
connection with this offering. Neither we nor the placement agent have authorized any other person to
provide you with any information that is different. If anyone provides you with different or inconsistent
information, you should not rely on it. We are offering to sell, and seeking offers to buy, the securities
offered hereby only in jurisdictions where offers and sales are permitted. The distribution of this prospectus
supplement and the offering of the securities offered hereby in certain jurisdictions may be restricted by law.
Persons outside the United States who come into possession of this prospectus supplement must inform
themselves about, and observe any restrictions relating to, the offering of the securities offered hereby and
the distribution of this prospectus supplement outside the United States. This prospectus supplement does
not constitute, and may not be used in connection with, an offer to sell, or a solicitation of an offer to buy,
any securities offered by this prospectus supplement by any person in any jurisdiction in which it is
unlawful for such person to make such an offer or solicitation.

The information appearing in this prospectus supplement, the accompanying prospectus or any related
free writing prospectus that we authorize for use in connection with this offering is accurate only as of the
date on the front of the document and any information we have incorporated by reference is accurate only as
of the date of such document incorporated by reference, regardless of the time of delivery of this prospectus
supplement or any related free writing prospectus, or any sale of a security. Our business, financial
condition, results of operations and prospects may have changed since those dates.

This prospectus supplement, the accompanying prospectus and the documents incorporated by
reference herein and therein contain summaries of certain provisions contained in some of the documents
described herein and therein, but reference is made to the actual documents for complete information. All of
the summaries are qualified in their entirety by the actual documents. Copies of some of the documents
referred to have been filed, will be filed or will be incorporated by reference as exhibits to the registration
statement of which this prospectus supplement and the accompanying prospectus are a part, and you may
obtain copies of those documents as described below under the heading “Where You Can Find More
Information.”

Except as otherwise indicated or unless the context otherwise requires, references to “company,” “we,”
“us,” “our” or “Outlook Therapeutics,” refer to Outlook Therapeutics, Inc. (formerly known as
Oncobiologics, Inc.) and its consolidated subsidiaries.

Our name “Outlook Therapeutics,” the Outlook Therapeutics logo, the Oncobiologics logo,
LYTENAVA and other trademarks or service marks of Outlook Therapeutics, Inc. appearing in this
prospectus supplement, the accompanying prospectus and any related free writing prospectus and the
information incorporated by reference herein or therein are the property of Outlook Therapeutics, Inc. Other
trademarks, service marks or trade names appearing in this prospectus supplement, the accompanying
prospectus and any related free writing prospectus and the information incorporated by reference herein or
therein are the property of their respective owners. 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, these other companies.
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights selected information about us, this offering and the information appearing
elsewhere in this prospectus supplement, the accompanying prospectus and the documents incorporated by
reference herein and therein and does not contain all of the information that you need to consider in making
your investment decision. You should carefully read the entire prospectus supplement, the accompanying
prospectus and any related free writing prospectus that we authorize for use in connection with this
offering, including the risks of investing in our securities discussed under the heading “Risk Factors”
beginning on page S-6 of this prospectus supplement and under similar headings in the documents
incorporated by reference, including our Annual Report on Form 10-K for the year ended September 30,
2021, as supplemented by our Quarterly Report on Form 10-Q for the quarter ended June 30, 2022. You
should also carefully read the information incorporated by reference into this prospectus supplement and
the accompanying prospectus, including our financial statements and related notes, and the exhibits to the
registration statement of which this prospectus supplement and the accompanying prospectus are a part,
before making your investment decision.

Company Overview

We are a biopharmaceutical company working to launch the first ophthalmic formulation of
bevacizumab approved by the U.S. Food and Drug Administration, or the FDA, for use in retinal
indications. Our goal is to launch directly in the United States as the first and only approved ophthalmic
bevacizumab for the treatment of wet age-related macular degeneration, or wet AMD, diabetic macular
edema, or DME, and branch retinal vein occlusion, or BRVO. Our plans also include potentially securing a
strategic partner for the United Kingdom, Europe, Japan and other markets. If approved, we expect to
receive 12 years of regulatory exclusivity in the United States and up to 10 years of regulatory exclusivity in
the European Union.

Bevacizumab is a full-length, humanized anti-VEGF (Vascular Endothelial Growth Factor)
recombinant monoclonal antibody, that inhibits VEGF and associated angiogenic activity. In March 2022,
we submitted a Biologics License Application, or BLA, with the FDA for ONS-5010 (LYTENAVA
(bevacizumab-vikg)), an investigational ophthalmic formulation of bevacizumab, which we have developed
to be administered as an intravitreal injection for the treatment of wet AMD and other retinal diseases. In
May 2022, we voluntarily withdrew our BLA to provide additional information requested by the FDA. We
re-submitted the BLA to the FDA for ONS-5010 on August 30, 2022, and in October 2022, we received
confirmation from the FDA that our BLA has been accepted for filing with a goal date of August 29, 2023
for a review decision by the FDA. ONS-5010 is our sole product candidate in active development.

Our BLA registration program for ONS-5010 in wet AMD involved three clinical trials, which we refer
to as NORSE ONE, NORSE TWO and NORSE THREE. In August 2020, we reported achieving the
anticipated safety and efficacy and positive proof-of-concept topline results from NORSE ONE, a clinical
experience study. NORSE TWO is our pivotal Phase 3 clinical trial comparing ONS-5010 to ranibizumab
(LUCENTIS). The topline results reported from NORSE TWO in August 2021 showed that ONS-5010 met
the primary and key secondary endpoint for efficacy with clinically impactful change observed for treated
patients. The NORSE TWO primary endpoint difference in proportion of subjects gaining at least 15 letters
in Best Corrected Visual Acuity score was met and was both highly statistically significant and clinically
relevant. NORSE THREE is an open-label safety study we conducted to ensure the adequate number of
safety exposures to ONS-5010 were available for the initial ONS-5010 BLA submission with the FDA. In
March 2021, we reported the results from NORSE THREE, which showed a positive safety profile for ONS-
5010.

Currently, the cancer drug Avastin (bevacizumab) is used off-label for the treatment of wet AMD and
other retinal diseases such as DME and BRVO even though Avastin has not been approved by regulatory
authorities for use in these diseases. In addition to our BLA submission in the United States, we plan to
submit for regulatory approval in multiple other markets in Europe. Because there are no approved
bevacizumab products for the treatment of retinal diseases in the United States and other major markets, we
submitted a standard BLA, and are not using the biosimilar drug development pathway that would be
required if Avastin were an approved drug for the targeted diseases. If approved, we believe ONS-5010 has
potential to mitigate risks associated with off-label use of unapproved bevacizumab. Off-label use of
bevacizumab (Avastin) is estimated to be approximately 50% of the overall market in the United States. The
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retina community and payors have shown interest in the development of an ophthalmic formulation of
bevacizumab that could be an on-label alternative to repackaged bevacizumab from compounding
pharmacists. Of 152 U.S. retina physicians surveyed in 2019, nearly 84% indicated they had an interest or
high interest in an approved ophthalmic formulation of bevacizumab.

Our commercialization strategy is to provide a safe, effective, and affordable on-label bevacizumab for
the retina community while maximizing revenue and patient access to ONS-5010. Annual revenue
(worldwide) for anti-VEGF therapies was estimated to be $13.1 billion in 2020 (Triangulation of Global
Data, Market Scope and Investor Forecasts (2020)). We expect to price ONS-5010 strategically between
$500 and $1,000 per dose, which would make it a lower cost alternative to biosimilars and premium branded
products, while higher than off-label compounds. The initial recently approved biosimilar versions of
LUCENTIS are also expensive, although they are available at a discount to the reference drug. If approved,
we currently intend to launch and market LYTENAVA (bevacizumab-vikg) directly in the United States. In
September 2022, we entered into a strategic relationship with AmerisourceBergen in preparation for the
anticipated commercial launch in the United States of ONS-5010 (LYTENAVA (bevacizumab-vikg)), if
approved by the FDA, pursuant to which AmerisourceBergen would provide third-party logistics services
and distribution, as well as medical information and pharmacovigilance services in the United States.
Outside of the United States, we intend to either market and launch directly or work through a strategic
partner.

Recent Developments

Financial Update

As of September 30, 2022, we had approximately $17.4 million of cash and cash equivalents. This
amount is unaudited and preliminary, and does not present all information necessary for an understanding of
our financial condition as of September 30, 2022. Our actual results for the fiscal year ended September 30,
2022 will not be finalized until after this offering is completed and may differ materially from the above
estimates.

Convertible Note

On December 22 2022, we entered into a Securities Purchase Agreement, or the SPA, with Streeterville
Capital, LLC, or the Lender, and, pursuant to the SPA, issued to the Lender an unsecured convertible
promissory note with a face amount of $31,820,000, or the Note, reflecting an original issue discount of
$1,800,000, for gross proceeds of approximately $30 million after deducting the Lender’s transaction costs
covered by us in connection with the issuance. A portion of the proceeds from the Note will be used to
repay in full the remaining outstanding principal and accrued interest of approximately $11.9 million on our
existing convertible promissory note with the Lender, dated November 16, 2021, which will be cancelled in
connection with the issuance of the Note. The closing of the transactions contemplated by the SPA and the
Note is expected to occur on December 28, 2022 and is subject to various closing conditions including,
among other things, the Company’s completion of an equity financing of at least $25.0 million.

The SPA contains customary representations, warranties, and covenants of the Company and the
Lender, as well as a participation right of the Lender to acquire certain debt obligations or convertible
securities we may issue in the future.

The Note bears interest at the annual rate of 9.5% and matures on January 1, 2024. Beginning on
April 1, 2023, the Lender has the right to convert all or any portion of the outstanding balance under the
Note into a number of shares of our common stock obtained by dividing the amount of the Note being
converted by the conversion price then in effect, which initially will be $2.00 per share and which may be
adjusted upon the occurrence of certain triggering events. In addition, the Company has the right to convert
all or any portion of the outstanding balance under the Note into shares of common stock at a conversion
price of $2.00 per share if certain conditions have been met at the time of conversion, including if at any
time after the six-month anniversary of the closing date, the daily volume-weighted average price of our
common stock on Nasdaq equals or exceeds $2.50 per share (subject to adjustments for stock splits and
stock combinations) for a period of 30 consecutive trading days. Any cash payments by the Company in
repayment of the Note will be subject to an additional fee of 7.5%.
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Upon the occurrence of certain events described in the Note, or Triggering Events, the Lender shall
have the right, subject to certain exceptions, to increase the balance of the Note by either 5% or 10%. If a
Trigger Event is not cured within ten trading days of written notice thereof from the Lender, it will result in
an event of default, after which the Lender may accelerate the Note such that all amounts thereunder
become immediately due and payable, and interest shall accrue at a rate of 22% annually until paid.

Additional information concerning the SPA and the Note is contained in our Current Report on Form 8-
K filed with the SEC on December 22, 2022, which is incorporated by reference herein.

Company Information

We initially incorporated in January 2010 in New Jersey, in October 2015, we reincorporated in
Delaware by merging with and into a Delaware corporation and in November 2018, we changed our name to
Outlook Therapeutics, Inc. Our corporate headquarters are located at 485 Route 1 South, Building F, Suite
320, Iselin, New Jersey 08830, and our telephone number at that location is (609) 619-3990. Our website
address is www.outlooktherapeutics.com. The information contained on, or that can be accessed through,
our website is not part of, and is not incorporated by reference into this prospectus supplement or the
accompanying prospectus.

Implications of Being a Smaller Reporting Company

We are a “smaller reporting company,” meaning that the market value of our stock held by non-
affiliates is less than $700 million and our annual revenue was less than $100 million during our most
recently completed fiscal year. We may continue to be a smaller reporting company if either (i) the market
value of our stock held by non-affiliates is less than $250 million or (ii) our annual revenue was less than
$100 million during the most recently completed fiscal year and the market value of our stock held by non-
affiliates is less than $700 million. 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.
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The Offering

Common stock offered by us 28,460,831 shares

Offering price per share $0.8784

Shares of common stock to be
outstanding immediately after this
offering 254,403,550 shares

Use of proceeds We estimate that the net proceeds to us from this offering will
be approximately $24.0 million after deducting placement
agent fees and estimated offering expenses payable by us.

We intend to use the net proceeds from this offering for
support of our ONS-5010 development program as well as
working capital and other general corporate purposes, which
may include repayment of debt. See the section titled “Use of
Proceeds” in this prospectus supplement.

Risk factors Investment in our securities involves a high degree of risk.
You should read the section titled “Risk Factors” on page S-6
in this prospectus supplement, the accompanying prospectus
and in the documents incorporated by reference herein and
therein for a discussion of factors to consider before investing
in our securities.

Nasdaq Capital Market symbol “OTLK”

The number of shares of common stock to be outstanding immediately after this offering is based on
225,942,719 shares of common stock outstanding as of June 30, 2022, and excludes, as of such date:

2,470 shares of common stock issuable upon the exercise of outstanding performance-based stock
unit awards, or PSUs, whose terms provide for settlement in shares of common stock or cash at our
discretion, with a weighted-average exercise price of $49.97 per share;

20,799,581 shares of common stock issuable upon exercise of outstanding stock options granted
under our 2015 Equity Incentive Plan, or the 2015 Plan, with a weighted-average exercise price of
$1.49 per share (which excludes 1,826,749 stock options with a weighted average exercise price of
$1.09 per share, that were granted subsequent to June 30, 2022);

13,571,604 shares of common stock reserved for future issuance under the 2015 Plan, as well as any
future automatic increases in the number of shares of common stock reserved for future issuance
under the 2015 Plan;

508,145 shares of common stock reserved for future issuance under our 2016 Employee Stock
Purchase Plan, or the ESPP, as well as any automatic increases in the number of shares of common
stock reserved for future issuance under the ESPP; and

6,812,797 shares of common stock issuable upon exercise of outstanding warrants with a weighted-
average exercise price of $2.04 per share.

Unless otherwise indicated, all information in this prospectus supplement assumes no settlement of the
outstanding PSUs or exercise of options or warrants described above and no exercise of the placement agent
warrants to be issued as compensation to the placement agent for this offering.

In addition, subsequent to June 30, 2022 through December 20, 2022, we have sold and issued an
aggregate of 2,263,244 shares of common stock pursuant to our At-the-Market Offering Agreement, or the
Sales Agreement, dated March 26, 2021 (as amended), with H.C. Wainwright & Co., LLC, resulting in gross
proceeds, before deducting sales commissions and other related expenses, of approximately $2.8 million.
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RISK FACTORS

Investing in our securities involves a high degree of risk. Before deciding whether to invest in our
securities, you should consider carefully the risks and uncertainties described below, together with the risks
and uncertainties discussed under the heading “Risk Factors” contained in our Annual Report on Form 10-
K for the year ended September 30, 2021, as supplemented by our Quarterly Report on Form 10-Q for the
quarter ended June 30, 2022, as filed with the Securities and Exchange Commission, or the SEC, and as
incorporated by reference herein, and as the same may be amended, supplemented or superseded by the
risks and uncertainties described under similar headings in the other documents that are filed after the date
hereof and incorporated by reference herein. The risks described in these documents are not the only ones
we face, but those that we consider to be material. There may be other unknown or unpredictable economic,
business, competitive, regulatory or other factors that could have material adverse effects on our future
results. Past financial performance may not be a reliable indicator of future performance, and historical
trends should not be used to anticipate results or trends in future periods. If any of these risks actually
occurs, our business, financial condition, results of operations or cash flow could be seriously harmed. This
could cause the trading price of our common stock to decline, resulting in a loss of all or part of your
investment. Please also read carefully the section herein titled “Special Note Regarding Forward-Looking
Statements.”

Risks Related to this Offering

The trading price of our common stock has been, and is likely to continue to be, highly volatile and could be subject
to wide fluctuations in response to various factors, some of which are beyond our control.

The closing price for our common stock has varied between a high of $2.23 on October 7, 2021, and a
low of $0.86 on December 21, 2022, in the twelve-month period ended September 30, 2022. As a result of
fluctuations in the price of our common stock, you may be unable to sell your shares at or above the price
you paid for them. The market price of our common stock is likely to continue to be volatile and subject to
significant price and volume fluctuations in response to market, industry and other factors, including the
risk factors described under the section captioned “Risk Factors” contained in our Annual Report on
Form 10-K for the year ended September 30, 2021, as supplemented by our Quarterly Report on Form 10-Q
for the quarter ended June 30, 2022, which are incorporated by reference in this prospectus supplement and
the accompanying prospectus in their entirety. The market price of our common stock may also be
dependent upon the valuations and recommendations of the analysts who cover our business. If the results
of our business do not meet these analysts’ forecasts, the expectations of investors or the financial guidance
we provide to investors in any period, the market price of our common stock could decline.

In addition, the stock markets in general, and the markets for biotechnology stocks in particular, have
experienced significant volatility that has often been unrelated to the operating performance of particular
companies. These broad market fluctuations may adversely affect the trading price of our common stock
and, consequently, adversely affect the price at which you could sell the shares that you purchase in this
offering. In the past, following periods of volatility in the market or significant price declines, securities
class-action litigation has often been instituted against companies. Such litigation, if instituted against us,
could result in substantial costs and diversion of management’s attention and resources, which could
materially and adversely affect our business, financial condition, results of operations and growth prospects.

If you purchase shares in this offering, you will suffer immediate dilution of your investment. You will experience
further dilution if we issue additional equity securities in future financing transactions.

Because the offering price per share of our common stock is higher than the net tangible book value per
share of our common stock, you will suffer immediate and substantial dilution in the net tangible book value
of the common stock you purchase in this offering. Investors purchasing shares of common stock in this
offering will incur immediate dilution of approximately $0.70 per share. In addition, we have stock options
and warrants outstanding. To the extent that such outstanding securities are exercised for shares of our
common stock, investors purchasing our securities in this offering may experience further dilution.

In addition, we may choose to raise additional capital due to market conditions or strategic
considerations even if we believe we have sufficient funds for our current or future operating plans. To the
extent that additional capital is raised through the sale of equity or convertible debt securities, the issuance
of
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these securities could result in further dilution to our stockholders or result in downward pressure on the
price of our common stock. See the section titled “Dilution” for a more detailed discussion of the dilution
you will incur if you purchase common stock in this offering.

Our management will have broad discretion in the use of the net proceeds from this offering and may invest or
spend the proceeds in ways with which you do not agree and in ways that may not yield a return.

Our management will have broad discretion in the application of the net proceeds from this offering,
including for any of the purposes described in the section titled “Use of Proceeds” and you will not have the
opportunity as part of your investment decision to assess whether the net proceeds are being used
appropriately. Because of the number and variability of factors that will determine our use of the net
proceeds from this offering, their ultimate use may vary from their currently intended use. The failure by
our management to apply these funds effectively could harm our business. Pending their use, we may invest
the net proceeds from this offering in investment-grade, interest-bearing securities. These investments may
not yield a favorable return to our securityholders.

GMS Ventures and Tenshi beneficially own a significant percentage of our common stock, and GMS Ventures has
the right to designate members to our board of directors and is able to exert significant control over matters subject
to stockholder approval, which could prevent new investors from influencing significant corporate decisions.

As of September 30, 2022, GMS Ventures owned 55,816,786 shares of common stock and a warrant to
acquire an additional 1,230,315 shares of common stock and Tenshi Healthcare Pte. Ltd., or Tenshi, owned
22,982,529 shares of our common stock. Accordingly, prior to this offering, GMS Ventures and Tenshi
beneficially owned approximately 25% and 10% of our common stock, respectively, as of such date. GMS
Ventures will acquire additional shares of our common stock in this offering. Under an amended and
restated investor rights agreement, with GMS Ventures, GMS Ventures also currently has the power to
designate members of our board of directors proportionate to the aggregate holdings of GMS Ventures and
Tenshi (including any of their respective affiliates), and two of our ten board members were designated by
GMS Ventures. GMS Ventures’s interests may not coincide with the interests of other securityholders. GMS
Ventures and Tenshi have the ability to influence our company through their ownership positions and GMS
Ventures also has the ability to influence our company through its representation on our board of directors,
both of which may prevent or discourage unsolicited acquisition proposals or offers for our capital stock
that you may believe are in your best interest as one of our securityholders.

A substantial number of shares of common stock may be sold in the market following this offering, which may
depress the market price for our common stock.

Sales of a substantial number of shares of our common stock in the public market, or the perception
that these sales could occur, following this offering could cause the market price of our common stock to
decline. These sales, or the possibility that these sales may occur, might also make it more difficult for us to
sell equity securities in the future at a time and price that we deem appropriate. A substantial majority of the
outstanding shares of our common stock are, and the shares of our common stock offered hereby will be,
freely tradable without restriction or further registration under the Securities Act of 1933, as amended, or
the Securities Act.

In addition, in the future, we may issue shares of common stock, or other equity or debt securities
convertible into common stock, in connection with a financing, acquisition, employee arrangement or
otherwise. Any such issuance, including pursuant to any at-the-market agreements, could result in
substantial dilution to our existing stockholders and could cause the price of our common stock to decline.

Risks Related to the Business

Healthcare legislative reform measures may harm our business and results of operations.

In the United States, there have been and continue to be a number of legislative initiatives to improve
the access to and quality of healthcare, and to contain healthcare costs. For example, in March 2010, the
Patient Protection and Affordable Care Act, as amended by the Health Care and Education Reconciliation
Act, or collectively, the Affordable Care Act, was passed, which substantially changes the way health care is
financed by both governmental and private insurers and significantly impacts the U.S. pharmaceutical
industry. The Affordable Care Act, among other things, imposed a new methodology by which rebates owed
by manufacturers under the Medicaid Drug Rebate Program are calculated for drugs that are inhaled,
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infused, instilled, implanted or injected, increased the minimum Medicaid rebates owed by manufacturers
under the Medicaid Drug Rebate Program, extended the rebate program to individuals enrolled in Medicaid
managed care organizations, added a provision to increase the Medicaid rebate for line extensions or
reformulated drugs, established annual fees on manufacturers and importers of certain branded prescription
drugs and biologic agents, and promoted a new Medicare Part D coverage gap discount program. The
Affordable Care Act also expanded eligibility for Medicaid programs and introduced a new Patient Centered
Outcomes Research Institute to oversee, identify priorities in, and conduct comparative clinical
effectiveness research, along with funding for such research.

There have been judicial, Congressional and executive branch challenges to certain aspects of the
Affordable Care Act, and we expect there will be additional challenges and amendments to the Affordable
Care Act in the future. While Congress has not passed comprehensive repeal legislation, it has enacted laws
that modify certain provisions of the Affordable Care Act such as removing or delaying penalties, starting
January 1, 2019, for not complying with the Affordable Care Act’s individual mandate to carry health
insurance, delaying the implementation of certain Affordable Care Act-mandated fees, and increasing the
point-of-sale discount that is owed by pharmaceutical manufacturers who participate in Medicare Part D.
Additionally, on June 17, 2021 the U.S. Supreme Court dismissed a challenge on procedural grounds that
argued the Affordable Care Act is unconstitutional in its entirety because the “individual mandate” was
repealed by Congress. Further, there have been a number of health reform initiatives by the Biden
administration that have impacted the Affordable Care Act. For example, on August 16, 2022, President
Biden signed the Inflation Reduction Act of 2022, or the IRA, into law, which among other things, extends
enhanced subsidies for individuals purchasing health insurance coverage in Affordable Care Act
marketplaces through plan year 2025. The IRA also eliminates the “donut hole” under the Medicare Part D
program beginning in 2025 by significantly lowering the beneficiary maximum out-of-pocket cost through a
newly established manufacturer discount program. It is possible that the Affordable Care Act will be subject
to judicial or Congressional challenges in the future. It is unclear how such challenges and any additional
healthcare reform measures of the Biden administration will impact the Affordable Care Act and our
business. Accordingly, we continue to evaluate the potential impact of the Affordable Care Act and its
possible repeal or replacement on our business.

In addition, other legislative changes have been proposed and adopted in the United States since the
Affordable Care Act was enacted. For example, on August 2, 2011, the Budget Control Act of 2011 was
signed into law, which, among other things, led to aggregate reductions of Medicare payments to providers
up to 2% per fiscal year. These reductions went into effect on April 1, 2013 and, due to subsequent
legislative amendments will stay in effect until 2031 unless additional Congressional action is taken from
May 1, 2020 through March 31, 2022, due to the COVID-19 pandemic. Additionally, on January 2, 2013,
President Obama signed into law the American Taxpayer Relief Act of 2012, which among other things,
further reduced Medicare payments to certain providers, including physicians, hospitals and cancer
treatment centers. Further, on March 11, 2021, President Biden signed the American Rescue Plan Act of
2021 into law, which eliminates the statutory Medicaid drug rebate cap, currently set at 100% of a drug’s
average manufacturer price, for single source and innovator multiple source drugs, beginning January 1,
2024.

In addition, there has been heightened governmental scrutiny recently over the manner in which drug
manufacturers set prices for their marketed products, which have resulted in several Congressional inquiries
and proposed and enacted federal and state legislation designed to, among other things, bring more
transparency to product pricing, review the relationship between pricing and manufacturer patient programs,
and reform government program reimbursement methodologies for drug products. For example, In
July 2021, the Biden administration released an executive order, “Promoting Competition in the American
Economy,” with multiple provisions aimed at prescription drugs. In response to Biden’s executive order, on
September 9, 2021, the Department of Health and Human Services, or HHS, released a Comprehensive Plan
for Addressing High Drug Prices that outlines principles for drug pricing reform and sets out a variety of
potential legislative policies that Congress could pursue as well as potential administrative actions HHS can
take to advance these principles. Additionally, the IRA, among other things, (i) directs HHS to negotiate the
price of certain high-expenditure, single-source drugs and biologics covered under Medicare, and subject
drug manufacturers to civil monetary penalties and a potential excise tax by offering a price that is not equal
to or less than the negotiated “maximum fair price” under the law, and (ii) imposes rebates under Medicare
Part B and Medicare Part D to penalize price increases that outpace inflation. The IRA permits HHS to
implement many of these provisions through guidance, as opposed to regulation, for the

  

S-8 



TABLE OF CONTENTS

  

initial years. These provisions will take effect progressively starting in fiscal year 2023, although they may
be subject to legal challenges. It is currently unclear how the IRA will be effectuated but is likely to have a
significant impact on the pharmaceutical industry. Further, the Biden administration released an additional
executive order on October 14, 2022, directing HHS to submit a report within 90 days on how the Center for
Medicare and Medicaid Innovation can be further leveraged to test new models for lowering drug costs for
Medicare and Medicaid beneficiaries. At the state level, legislatures have increasingly passed legislation
and implemented regulations designed to control pharmaceutical and biological product pricing, including
price or patient reimbursement constraints, discounts, restrictions on certain product access and marketing
cost disclosure and transparency measures, and, in some cases, designed to encourage importation from
other countries and bulk purchasing.

We expect that the Affordable Care Act, the IRA, as well as other healthcare reform measures that may
be adopted in the future, may result in more rigorous coverage criteria and lower reimbursement, and
additional downward pressure on the price that we receive for any approved product. Any reduction in
reimbursement from Medicare or other government-funded programs may result in a similar reduction in
payments from private payors. The implementation of cost containment measures or other healthcare
reforms could result in reduced demand for our product candidates or additional pricing pressures, and may
prevent us from being able to generate revenue, attain profitability or commercialize our drugs.

Interim, “top-line” and preliminary results from our clinical trials that we announce or publish from time to time
may change as more data become available and are subject to audit and verification procedures that could result in
material changes in the final data.

From time to time, we may publish interim, top-line or preliminary results from our clinical trials.
Interim results from clinical trials that we may complete are subject to the risk that one or more of the
clinical outcomes may materially change as patient enrollment continues and more patient data become
available. Preliminary or top-line results also remain subject to audit and verification procedures that may
result in the final data being materially different from the preliminary data we previously published. As a
result, interim and preliminary data should be viewed with caution until the final data are available.
Differences between preliminary, top-line or interim data and final data could significantly harm our
business prospects and may cause the trading price of our common stock to fluctuate significantly. We also
make assumptions, estimations, calculations and conclusions as part of our analyses of data, and we may not
have received or had the opportunity to fully and carefully evaluate all data. As a result, the top-line results
that we report may differ from future results of the same studies, or different conclusions or considerations
may qualify such results, once additional data have been received and fully evaluated.

Further, others, including regulatory agencies may not accept or agree with our assumptions, estimates,
calculations, conclusions or analyses or may interpret or weigh the importance of data differently, which
could impact the value of the particular development program, the approvability or commercialization of the
particular product candidate or product and our company in general. In addition, the information we choose
to publicly disclose regarding a particular study or clinical trial is based on what is typically extensive
information, and you or others may not agree with what we determine is the material or otherwise
appropriate information to include in our disclosure. Any information we determine not to disclose may
ultimately be deemed meaningful by you or others with respect to future decisions, conclusions, views,
activities or otherwise regarding a particular product candidate or our business. If the interim, top-line or
preliminary data that we report differ from actual results, or if others, including regulatory authorities,
disagree with the conclusions reached, our ability to obtain approval for, and commercialize, product
candidates may be harmed, which could significantly harm our business prospects.

Off-label use or misuse of our products may harm our reputation in the marketplace, result in injuries that lead to
costly product liability suits, and/or subject us to penalties if we fail to comply with regulatory requirements or
experience unanticipated problems with any product.

If our product candidates are approved by the FDA, we may only promote or market our product
candidates for their specifically approved indications. We will train our future marketing and sales force
against promoting our product candidates for uses outside of the approved indications for use, known as
“off-label uses.” We cannot, however, prevent a physician from using our products off-label, when in the
physician’s independent professional medical judgment he or she deems it appropriate. Furthermore, the use
of our products for indications other than those approved by the FDA may not effectively treat such
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conditions. Any such off-label use of our product candidates could harm our reputation in the marketplace
among physicians and patients. There may also be increased risk of injury to patients if physicians attempt
to use our products for these uses for which they are not approved, which could lead to product liability
suits that that might require significant financial and management resources and that could harm our
reputation.

Advertising and promotion of any product candidate that obtains approval in the United States will be
heavily scrutinized by the FDA, the U.S. Federal Trade Commission, the Department of Justice, or the DOJ,
the Office of Inspector General of HHS state attorneys general, members of the U.S. Congress, and the
public. Additionally, advertising and promotion of any product candidate that obtains approval outside of
the United States will be heavily scrutinized by comparable foreign entities and stakeholders. Violations,
including actual or alleged promotion of our products for unapproved or off-label uses, are subject to
enforcement letters, inquiries, and investigations, and civil and criminal sanctions by the FDA, DOJ, or
comparable foreign bodies. Any actual or alleged failure to comply with labeling and promotion
requirements may result in fines, warning letters, mandates to corrective information to healthcare
practitioners, injunctions, or civil or criminal penalties.

The affected populations for our product candidates may be smaller than we or third parties currently project, which
may affect the addressable markets for our product candidates.

Our projections of the number of people who have the diseases we are seeking to treat, as well as the
subset of people with these diseases who have the potential to benefit from treatment with our product
candidates, are estimates based on our knowledge and understanding of these diseases. These estimates may
prove to be incorrect and new studies may further reduce the estimated incidence or prevalence of this
disease. The number of patients in the United States, the European Union and elsewhere may turn out to be
lower than expected, may not be otherwise amenable to treatment with our product candidates or patients
may become increasingly difficult to identify and access, all of which would adversely affect our business,
financial condition, results of operations and prospects. Further, even if we obtain approval for our product
candidates, the FDA or other regulators may limit their approved indications to more narrow uses or
subpopulations within the populations for which we are targeting development of our product candidates.

The total addressable market opportunity for our product candidates will ultimately depend upon a
number of factors including the diagnosis and treatment criteria included in the final label, if approved for
sale in specified indications, acceptance by the medical community, patient access and product pricing and
reimbursement. Incidence and prevalence estimates are frequently based on information and assumptions
that are not exact and may not be appropriate, and the methodology is forward-looking and speculative. The
process we have used in developing an estimated incidence and prevalence range for the indications we are
targeting has involved collating limited data from multiple sources. Accordingly, the incidence and
prevalence estimates included in our filings with the SEC should be viewed with caution. Further, the data
and statistical information used in our filings with the SEC, including estimates derived from them, may
differ from information and estimates made by our competitors or from current or future studies conducted
by independent sources.

If sales of our marketed products do not meet the levels currently expected, or if the launch of any of our product
candidates is delayed or unsuccessful, we may face costs related to excess inventory or unused capacity at our
manufacturing facilities and at the facilities of third parties or our collaborators.

If our clinical candidates are discontinued or their clinical development is delayed, if the launch of new
indications for our marketed products or new product candidates is delayed (for example in May 2022, we
voluntarily withdrew our BLA to provide additional information requested by the FDA and subsequently re-
submitted our BLA on August 30, 2022) or does not occur, or if such products are launched and the launch
is unsuccessful or the product is subsequently recalled or marketing approval is rescinded, we may have to
absorb one hundred percent of related overhead costs and inefficiencies, as well as similar costs of third-
party contract manufacturers performing services for us. In addition, if we or our future collaborators
experience excess inventory, it may be necessary to write down or write off such excess inventory or incur
an impairment charge with respect to the facility where such product is manufactured, which could
adversely affect our operating results.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the documents incorporated by
reference herein and therein, contain forward-looking statements within the meaning of Section 27A of the
Securities Act and Section 21E of the Securities Exchange Act of 1934, as amended, or the Exchange Act,
about us and our industry that involve substantial risks and uncertainties. All statements, other than
statements of historical facts contained in this prospectus supplement, the accompanying prospectus and the
documents incorporated by reference herein and therein, including statements regarding our future financial
condition, business strategy and plans, and objectives of management for future operations, are forward-
looking statements. In some cases, you can identify these statements by forward-looking words such as
“anticipate,” “believe,” “continue,” “estimate,” “expect,” “intend,” “may,” “might,” “plan,” “project,”
“predict,” “potential,” “should,” “will,” the negative of terms like these or other comparable terminology.
These forward-looking statements include, but are not limited to, statements concerning the following:

the initiation, timing, progress and results of our current and planned clinical trials of our lead
product candidate, ONS-5010;

our reliance on our contract manufacturing organizations and other vendors;

whether the results of our clinical trials will be sufficient to support domestic or global regulatory
approvals;

our ability to obtain and maintain regulatory approval for ONS-5010 in the United States and other
markets;

our expectations regarding the potential market size and the size of the patient populations for our
product candidates, if approved, for commercial use;

our ability to fund our working capital requirements, and our expectations regarding our current cash
resources;

the rate and degree of market acceptance of our current and future product candidates, including our
commercialization strategy and manufacturing capabilities for ONS-5010;

the implementation of our business model and strategic plans for our business and product
candidates;

developments or disputes concerning our intellectual property or other proprietary rights;

our ability to maintain and establish collaborations or obtain additional funding;

our expectations regarding government and third-party payor coverage and reimbursement;

our ability to compete in the markets we serve;

the factors that may impact our financial results;

the anticipated use of proceeds from this offering; and

our estimates regarding the sufficiency of our cash resources and our need for additional funding.

These statements reflect our current views with respect to future events and are based on assumptions
and are subject to risks and uncertainties. Given these uncertainties, you should not place undue reliance on
these forward-looking statements. We discuss in greater detail many of these risks under the heading “Risk
Factors” contained in our Annual Report on Form 10-K for the year ended September 30, 2021, as
supplemented by our Quarterly Report on Form 10-Q for the quarter ended June 30, 2022, which are
incorporated by reference into this prospectus supplement in their entirety, as well as any amendments
thereto reflected in subsequent filings with the SEC. Also, these forward-looking statements represent our
estimates and assumptions only as of the date of the document containing the applicable statement. Unless
required by law, we undertake no obligation to update or revise any forward-looking statements to reflect
new information or future events or developments. Thus, you should not assume that our silence over time
means that actual events are bearing out as expressed or implied in such forward-looking statements. You
should read this prospectus supplement and the accompanying prospectus, together with the documents we
have filed with the SEC that are incorporated by reference herein and therein and any free writing
prospectus that we may authorize for use in connection with this offering completely and with the
understanding that our actual
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future results may be materially different from what we expect. We qualify all of the forward-looking
statements in the foregoing documents by these cautionary statements.

This prospectus supplement, the accompanying prospectus and the documents incorporated by
reference herein and therein contain market data and industry statistics and forecasts that are based on
independent industry publications and other publicly available information. Although we believe that these
sources are reliable, we do not guarantee the accuracy or completeness of this information and we have not
independently verified this information. Although we are not aware of any misstatements regarding the
market and industry data presented in this prospectus supplement, the accompanying prospectus and the
documents incorporated by reference herein and therein, these estimates involve risks and uncertainties and
are subject to change based on various factors, including those discussed under the heading “Risk Factors”
contained in this prospectus supplement, the accompanying prospectus and any related free writing
prospectus, and under similar headings in the other documents that are incorporated by reference into this
prospectus supplement and the accompanying prospectus. Accordingly, investors should not place undue
reliance on this information.
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USE OF PROCEEDS

We estimate that the net proceeds from the offering will be approximately $24.0 million after deducting
placement agent fees and estimated offering expenses payable by us.

We intend to use the net proceeds from this offering to support our ONS-5010 development program,
and for working capital and other general corporate purposes, which may include repayment of debt.

The amounts and timing of our use of the net proceeds from this offering will depend on a number of
factors, such as the timing and progress of the regulatory approval process for ONS-5010, the timing and
progress of any partnering and commercialization efforts, technological advances and the competitive
environment for ONS-5010. Accordingly, our management will have broad discretion in the timing and
application of these proceeds. Pending our use of the net proceeds from this offering, we intend to
temporarily invest the net proceeds to us in a variety of capital preservation investments, including short-
term, investment-grade, interest-bearing instruments and U.S. government securities.
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DILUTION

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

As of June 30, 2022, we had a historical net tangible book value of $20.1 million, or $0.09 per share of
common stock. Our historical net tangible book deficit per share represents the amount of our total tangible
assets less total liabilities, divided by the total number of shares of common stock outstanding at June 30,
2022.

Our pro forma net tangible book value as of June 30, 2022 was $22.8 million, or $0.10 per share of
common stock. Pro forma net tangible book value represents the amount of our total tangible assets less our
total liabilities, after giving effect to the sale by us of 2,263,244 shares of common stock pursuant to the
Sales Agreement between July 1, 2022 and December 20, 2022, for net proceeds of approximately
$2.8 million. Pro forma net tangible book value per share represents pro forma net tangible book value
divided by the total number of shares outstanding as of June 30, 2022, after giving effect to the pro forma
adjustments described above.

After giving effect to the issuance and sale of 28,460,831 shares of common stock by us in this offering
at the offering price of $0.8784 per share, and after deducting placement agent fees and estimated offering
expenses payable by us, our pro forma as adjusted net tangible book value as of June 30, 2022 would have
been approximately $46.8 million, or $0.18 per share. This represents an immediate increase of $0.08 in
pro forma as adjusted net tangible book value per share to existing stockholders and immediate dilution of
$0.70 in pro forma as adjusted net tangible book value per share to investors purchasing shares of our
common stock in this offering. Dilution per share to investors purchasing shares of our common stock in
this offering is determined by subtracting pro forma as adjusted net tangible book value per share after this
offering from the offering price per share paid by investors purchasing shares of our common stock in this
offering. The following table illustrates this dilution to the investors purchasing shares of our common stock
in this offering.

 Offering price per share          $0.8784  
 Historical net tangible book value per share as of June 30, 2022    $0.09        
 Increase per share attributable to the pro forma adjustments described above     0.01        
 Pro forma net tangible book value per share as of June 30, 2022     0.10        

 

Increase in pro forma as adjusted net tangible book value per share
attributable to investors purchasing shares of our common stock in this
offering          $ 0.08  

 
Pro forma as adjusted net tangible book value per share after giving effect to

this offering          $ 0.18  

 
Dilution per share to investors purchasing shares of our common stock in this

offering          $ 0.70  

The above discussion and table are based on 225,942,719 shares of common stock outstanding as of
June 30, 2022, and excludes, as of such date:

2,470 shares of common stock issuable upon the exercise of outstanding PSUs whose terms provide
for settlement in shares of common stock or cash at our discretion, with a weighted-average exercise
price of $49.97 per share;

20,799,581 shares of common stock issuable upon exercise of outstanding stock options granted
under the 2015 Plan, with a weighted-average exercise price of $1.49 per share (which excludes
1,826,749 stock options with a weighted average exercise price of $1.09 per share, that were granted
subsequent to June 30, 2022);

13,571,604 shares of common stock reserved for future issuance under the 2015 Plan, as well as any
future automatic increases in the number of shares of common stock reserved for future issuance
under the 2015 Plan;
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508,145 shares of common stock reserved for future issuance under the ESPP, as well as any
automatic increases in the number of shares of common stock reserved for future issuance under the
ESPP; and

6,812,797 shares of common stock issuable upon exercise of outstanding warrants with a weighted-
average exercise price of $2.04 per share.

In addition, subsequent to June 30, 2022 through December 20, 2022, we have sold and issued an
aggregate of 2,263,244 shares of common stock pursuant to the Sales Agreement resulting in gross
proceeds, before deducting sales commissions and other related expenses, of approximately $2.8 million

To the extent that additional options or other convertible securities are issued, or outstanding options or
warrants are exercised, you will experience further dilution. In addition, we may choose to raise additional
capital due to market conditions or strategic considerations even if we believe we have sufficient funds for
our current or future operating plans. To the extent that we raise additional capital through the sale of equity
or convertible debt securities, including pursuant to the Sales Agreement, the issuance of these securities
could result in further dilution to our stockholders.

The discussion of dilution, and the table quantifying it, assume no exercise or settlement of any
outstanding equity awards, exercise of warrants, including the placement agent warrants issued as
compensation to the placement agent for this offering or other potentially dilutive securities. The exercise of
potentially dilutive securities having an exercise price less than the offering price would increase the
dilutive effect to new investors.
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PLAN OF DISTRIBUTION

We are offering 28,460,831 shares of our common stock at an offering price of $0.8784 per share.
Subject to the terms and conditions contained in the letter agreement, dated December 22, 2022, M.S.
Howells & Co. has agreed to act as placement agent with respect to certain accredited investors in this
offering. We are also offering shares directly to investors without the placement agent.

The placement agent is not purchasing or selling any of the shares of our common stock offered by this
prospectus supplement, nor is it required to arrange the purchase or sale of any specific number or dollar
amount of shares of our common stock, but has agreed to use its reasonable best efforts to arrange for the
sale of a portion of the shares of our common stock offered hereby. Therefore, we will enter into a securities
purchase agreement directly with investors in connection with this offering. We will make offers only to a
limited number of institutional and accredited investors.

Additionally, BTIG LLC, or BTIG, is acting as exclusive financial advisor to our Board of Directors in
connection with this offering and will receive customary fees in connection with the offering. BTIG is not
acting as an underwriter or a placement agent in connection with this offering and, accordingly, BTIG is
neither purchasing securities nor offering securities to the public in connection with this offering.

Closing

All of the shares of common stock sold in this offering will be sold at the same price and we expect a
single closing. The closing of this offering is subject to customary closing conditions. We currently
anticipate that the closing of the sale of all 28,460,831 shares offered hereby will take place on
December 28, 2022.

Indemnification

We have agreed to indemnify the placement agent against specified liabilities, including liabilities
under the Securities Act, and to contribute to payments the placement agent may be required to make in
respect thereof.

Fees and Expenses

We have agreed to pay the placement agent a placement agent’s fee totaling 5.0% of the aggregate
gross proceeds from the sale of 10,315,113 shares being offered to investors introduced to us by the
placement agent for a total of $453,040 in placement agent fees and to reimburse certain expenses of the
placement agent in connection with the offering in an amount not to exceed $130,000. We will pay no
commission on the aggregate gross proceeds from the sale of 18,145,718 shares being offered by us to other
investors. We estimate the total offering expenses of this offering that will be payable by us, excluding the
placement agent’s fees and expenses, will be approximately $530,000. In addition, the placement agent will
also receive warrants to purchase that number of shares of our common stock equal to 5% of the aggregate
number of shares of our common stock sold in this offering to investors introduced to us by the placement
agent, or 515,755 shares of common stock, which will be exercisable commencing on the one-year
anniversary of the closing of this offering at an exercise price of $1.05 per share and will expire on the
three-year anniversary of the closing of this offering. Pursuant to FINRA Rule 5110(g), the placement agent
warrants and any shares issued upon exercise of the placement agent warrants shall not be sold, transferred,
assigned, pledged or hypothecated, or be the subject of any hedging, short sale, derivative, put or call
transaction that would result in the effective economic disposition of the securities by any person for a
period of 180 days immediately following the date of effectiveness or commencement of sales of this
offering, except the transfer of any security:

by operation of law or by reason of reorganization of our company;

to any FINRA member firm participating in the offering and the officers or partners thereof, if all
securities so transferred remain subject to the lock-up restriction set forth above for the remainder of
the time period;

if the aggregate amount of securities of our company held by the holder of the placement agent
warrants or related persons do not exceed 1% of the securities being offered;
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that is beneficially owned on a pro-rata basis by all equity owners of an investment fund, provided
that no participating member manages or otherwise directs investments by the fund, and participating
members in the aggregate do not own more than 10% of the equity in the fund; or

the exercise or conversion of any security, if all securities remain subject to the lock-up restriction
set forth above for the remainder of the time period.

The placement agent may be deemed to be an underwriter within the meaning of Section 2(a)(11) of the
Securities Act, and any commissions received by it and any profit realized on the resale of the shares sold
by it while acting as principal might be deemed to be underwriting discounts or commissions under the
Securities Act. As an underwriter, the placement agent would be required to comply with the requirements
of the Securities Act and the Exchange Act, including, without limitation, Rule 415(a)(4) under the
Securities Act and Rule 10b-5 and Regulation M under the Exchange Act. These rules and regulations may
limit the timing of purchases and sales of shares by the placement agent acting as principal. Under these
rules and regulations, the placement agent:

may not engage in any stabilization activity in connection with our securities; and

may not bid for or purchase any of our securities or attempt to induce any person to purchase any of
our securities, other than as permitted under the Exchange Act, until it has completed its
participation in the distribution.

Transfer Agent

The transfer agent for our common stock is American Stock Transfer & Trust Company, LLC.

Listing

Our shares of common stock are listed on The Nasdaq Capital Market under the symbol “OTLK.”
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LEGAL MATTERS

The validity of the securities offered by this prospectus supplement and the accompanying prospectus
will be passed upon for us by Cooley LLP, Chicago, Illinois. Mayer Brown LLP, New York, New York is
acting as counsel to the placement agent in connection with this offering.

EXPERTS

The consolidated financial statements of Outlook Therapeutics, Inc. as of September 30, 2021 and
2020, and for the years then ended, have been incorporated by reference herein in reliance upon the report
of KPMG LLP, independent registered public accounting firm, incorporated by reference herein, and upon
the authority of said firm as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

This prospectus supplement and the accompanying prospectus are part of a registration statement on
Form S-3 we filed with the SEC and do not contain all of the information set forth in the registration
statement and the exhibits to the registration statement. For further information with respect to us and the
securities we are offering under this prospectus supplement and the accompanying prospectus, we refer you
to the registration statement and the exhibits and schedules filed as a part of the registration statement. You
should rely only on information contained in this prospectus supplement, the accompanying prospectus and
incorporated by reference herein and therein. We have not authorized any person to provide you with
different information. We are not making an offer of these securities in any state where the offer is not
permitted. You should not assume that the information in this prospectus supplement is accurate as of any
date other than the date on the front page of this prospectus supplement, regardless of the time of delivery of
this prospectus supplement or any sale of the securities offered by this prospectus supplement.

We file annual, quarterly and current reports, proxy statements and other information with the SEC.
Our SEC filings are available to the public at the SEC’s website at http://www.sec.gov.
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to incorporate by reference the information we file with it, which means that we can
disclose important information to you by referring you to another document that we have filed separately
with the SEC. You should read the information incorporated by reference because it is an important part of
this prospectus supplement and the accompanying prospectus. Information in this prospectus supplement
supersedes information incorporated by reference that we filed with the SEC prior to the date of this
prospectus supplement, while information that we file later with the SEC will automatically update and
supersede the information in this prospectus supplement and the accompanying prospectus. We incorporate
by reference into this prospectus supplement and the accompanying prospectus the information and
documents listed below that we have filed with the SEC (Commission File No. 001-37759):

our Annual Report on Form 10-K for the fiscal year ended September 30, 2021, filed with the SEC
on December 23, 2021, or the 2021 Form 10-K;

the information specifically incorporated by reference into our 2021 Form 10-K from our Definitive
Proxy Statement on Schedule 14A related to our 2022 annual meeting of stockholders, which was
filed with the SEC on January 27, 2022;

our Quarterly Report on Form 10-Q for the period ended December 31, 2021 filed with the SEC on
February 14, 2022, our Quarterly Report on Form 10-Q for the period ended March 31, 2022 filed
with the SEC on May 13, 2022, and our Quarterly Report on Form 10-Q for the period ended
June 30, 2022 filed with the SEC on August 10, 2022;

our Current Reports on Form 8-K filed with the SEC on November 12, 2021, November 16, 2021,
November 29, 2021, December 23, 2021, March 25, 2022, March 31, 2022, April 22, 2022, May 31,
2022, June 7, 2022, June 17, 2022, August 15, 2022, November 23, 2022 and December 22, 2022 to
the extent the information in such reports is filed and not furnished; and

the description of our common stock set forth in our registration statement on Form 8-A, filed with
the SEC on April 29, 2016, as amended on May 11, 2016, including any further amendments thereto
or reports filed for the purposes of updating this description, including Exhibit 4.1 of our Annual
Report on Form 10-K for the fiscal year ended September 30, 2020 filed with the SEC on
December 23, 2020.

We also incorporate by reference any future filings (other than Current Reports furnished under
Item 2.02 or Item 7.01 of Form 8-K and exhibits filed on such form that are related to such items unless
such Form 8-K expressly provides to the contrary) made with the SEC pursuant to Sections 13(a), 13(c), 14
or 15(d) of the Exchange Act, including those made after the date of this prospectus supplement, until the
termination of the offering of the common stock made by this prospectus supplement and the accompanying
prospectus. Information in such future filings updates and supplements the information provided in this
prospectus supplement and the accompanying prospectus. Any statements in any such future filings will
automatically be deemed to modify and supersede any information in any document we previously filed
with the SEC that is incorporated or deemed to be incorporated herein by reference to the extent that
statements in the later filed document modify or replace such earlier statements.

We will furnish without charge to you, upon written or oral request, a copy of any or all of the
documents incorporated by reference into this prospectus supplement and the accompanying prospectus,
including exhibits that are specifically incorporated by reference into such documents. You should direct
any requests for documents to Outlook Therapeutics, Inc., Attention: Corporate Secretary, 485 Route 1
South, Building F, Suite 320, Iselin, New Jersey 08830. Our phone number is (609) 619-3990. You may also
view the documents that we file with the SEC and incorporate by reference in this prospectus supplement
and the accompanying prospectus on our corporate website at www.outlooktherapeutics.com. The
information on our website is not incorporated by reference and is not a part of this prospectus supplement.

  

S-19 

http://www.sec.gov/ix?doc=/Archives/edgar/data/1649989/000155837021017007/otlk-20210930x10k.htm
http://www.sec.gov/Archives/edgar/data/1649989/000110465922008303/tm223254-1_def14a.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001649989/000155837022001128/otlk-20211231x10q.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001649989/000155837022008780/otlk-20220331x10q.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001649989/000155837022013086/otlk-20220630x10q.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001649989/000110465921138084/tm2132542d1_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001649989/000110465921140046/tm2133167d1_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001649989/000110465921144504/tm2134050d1_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001649989/000110465921153209/tm2136248d1_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001649989/000110465922038182/tm2210377d1_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001649989/000110465922041020/tm2211132-1_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001649989/000110465922048921/tm2213216d1_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001649989/000110465922066560/tm2217301d1_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001649989/000110465922068944/tm2217693d1_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001649989/000110465922072464/tm2218743d1_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001649989/000110465922091217/tm2223402d1_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001649989/000110465922121812/tm2231220d1_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1649989/000110465922129610/tm2233327d1_8k.htm
http://www.sec.gov/Archives/edgar/data/1649989/000157104916014572/t1601167_8a.htm
http://www.sec.gov/Archives/edgar/data/1649989/000157104916015100/t1601309_8a.htm
http://www.sec.gov/Archives/edgar/data/1649989/000155837020014540/otlk-20200930ex413bd0582.htm


TABLE OF CONTENTS

PROSPECTUS

$250,000,000

Common Stock 
Preferred Stock 
Debt Securities 

Warrants
From time to time, we may offer and sell up to $250,000,000 of any combination of the securities

described in this prospectus, either individually or in combination. We may also offer common stock or
preferred stock upon conversion of debt securities, common stock upon conversion of preferred stock, or
common stock, preferred stock or debt securities upon the exercise of warrants.

This prospectus provides a general description of the securities we may offer. We will provide the
specific terms of these offerings and securities in one or more supplements to this prospectus. We may also
authorize one or more free writing prospectuses to be provided to you in connection with these offerings.
The prospectus supplement and any related free writing prospectus may also add, update or change
information contained in this prospectus. You should carefully read this prospectus, the applicable
prospectus supplement and any related free writing prospectus, as well as any documents incorporated by
reference, before buying any of the securities being offered.

This prospectus may not be used to consummate a sale of securities unless accompanied by a prospectus
supplement.

We may sell these securities directly to investors, through agents designated from time to time or to or
through underwriters or dealers, on a continuous or delayed basis. For additional information on the
methods of sale, you should refer to the section titled “Plan of Distribution” in this prospectus and in the
applicable prospectus supplement. If any agents or underwriters are involved in the sale of any securities
with respect to which this prospectus is being delivered, the names of such agents or underwriters and any
applicable fees, discounts or commissions and over-allotment options will be set forth in a prospectus
supplement. The price to the public of such securities and the net proceeds we expect to receive from such
sale will also be set forth in a prospectus supplement.

Our common stock is listed on The Nasdaq Capital Market under the trading symbol “OTLK.” On
March 25, 2021, the last reported sale price of our common stock on The Nasdaq Capital Market was $2.285
per share. The applicable prospectus supplement will contain information, where applicable, as to other
listings, if any, on The Nasdaq Capital Market or other securities exchange of the securities covered by the
applicable prospectus supplement.

Investing in our securities involves a high degree of risk. You should review carefully the risks and
uncertainties described under the heading “Risk Factors” on page 6 of this prospectus and any similar section
contained in the applicable prospectus supplement and in any related free writing prospectuses we have
authorized for use in connection with a specific offering, and under similar headings in the documents that are
incorporated by reference into this prospectus.

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

The date of this prospectus is April 1, 2021.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form S-3 that we filed with the Securities and
Exchange Commission, or SEC, using a “shelf” registration process. Under this shelf registration statement,
we may sell from time to time in one or more offerings up to a total dollar amount of $250,000,000 of
common stock and preferred stock, various series of debt securities and/or warrants to purchase any of such
securities, either individually or in combination with other securities as described in this prospectus.

This prospectus provides you with a general description of the securities we may offer. Each time we
sell any type or series of securities under this prospectus, we will provide a prospectus supplement that will
contain more specific information about the terms of that offering. We may also authorize one or more free
writing prospectuses to be provided to you that may contain material information relating to these offerings.
We may also add, update or change in a prospectus supplement or free writing prospectus any of the
information contained in this prospectus or in the documents we have incorporated by reference into this
prospectus. This prospectus, together with the applicable prospectus supplement, any related free writing
prospectus and the documents incorporated by reference into this prospectus and the applicable prospectus
supplement, will include all material information relating to the applicable offering. You should carefully
read both this prospectus and the applicable prospectus supplement, any related free writing prospectus,
together with the information and documents incorporated by reference herein as described under the
heading “Incorporation of Certain Information by Reference.”

This prospectus may not be used to consummate a sale of securities unless accompanied by a
prospectus supplement.

You should rely only on the information contained in, or incorporated by reference into, this prospectus
and any applicable prospectus supplement, along with the information contained in any free writing
prospectuses we have authorized for use in connection with a specific offering. We have not authorized
anyone to provide you with different or additional information. You must not rely upon any information or
representation not contained or incorporated by reference in this prospectus, any applicable prospectus
supplement or any related free writing prospectus. This prospectus, any applicable supplement to this
prospectus or any related free writing prospectus do not constitute an offer to sell or the solicitation of an
offer to buy any securities other than the registered securities to which they relate, nor do this prospectus,
any applicable supplement to this prospectus or any related free writing prospectus constitute an offer to sell
or the solicitation of an offer to buy securities in any jurisdiction to any person to whom it is unlawful to
make such offer or solicitation in such jurisdiction.
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The information appearing in this prospectus, any applicable prospectus supplement or any related free
writing prospectus is accurate only as of the date on the front of the document and any information we have
incorporated by reference is accurate only as of the date of the document incorporated by reference,
regardless of the time of delivery of this prospectus, any applicable prospectus supplement or any related
free writing prospectus, or any sale of a security. Our business, financial condition, results of operations and
prospects may have changed since those dates.

This prospectus contains and incorporates by reference market data and industry statistics and forecasts
that are based on independent industry publications and other publicly available information. Although we
believe that these sources are reliable, we do not guarantee the accuracy or completeness of this information
and we have not independently verified this information. Although we are not aware of any misstatements
regarding the market and industry data presented in this prospectus and the documents incorporated herein
by reference, these estimates involve risks and uncertainties and are subject to change based on various
factors, including those discussed under the heading “Risk Factors” contained in the applicable prospectus
supplement and any related free writing prospectus, and under similar headings in the other documents that
are incorporated by reference into this prospectus. Accordingly, investors should not place undue reliance
on this information.

This prospectus contains summaries of certain provisions contained in some of the documents
described herein, but reference is made to the actual documents for complete information. All of the
summaries are qualified in their entirety by the actual documents. Copies of some of the documents referred
to herein have been filed, will be filed or will be incorporated by reference as exhibits to the registration
statement of which this prospectus is a part, and you may obtain copies of those documents as described
below under the heading “Where You Can Find More Information.”

Except as otherwise indicated or unless the context otherwise requires, references to “company,” “we,”
“us,” “our” or “Outlook Therapeutics,” refer to Outlook Therapeutics, Inc. and its consolidated subsidiaries.

Our name “Outlook Therapeutics,” the Outlook Therapeutics logo and other trademarks or service
marks of Outlook Therapeutics, Inc. appearing in this prospectus and in any prospectus supplement or free
writing prospectus and the information incorporated by reference herein or therein are the property of
Outlook Therapeutics, Inc. Other trademarks, service marks or trade names appearing in this prospectus in
any prospectus supplement or free writing prospectus and the information incorporated by reference herein
or therein are the property of their respective owners. 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, these other companies.
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PROSPECTUS SUMMARY

This summary highlights selected information contained elsewhere in this prospectus or incorporated
by reference herein and does not contain all of the information that you need to consider in making your
investment decision. You should carefully read the entire prospectus, the applicable prospectus supplement
and any related free writing prospectus, including the risks of investing in our securities discussed under the
heading “Risk Factors” contained in the applicable prospectus supplement and any related free writing
prospectus, and under similar headings in the other documents that are incorporated by reference into this
prospectus. You should also carefully read the information incorporated by reference into this prospectus,
including our financial statements and related notes, and the exhibits to the registration statement of which
this prospectus is a part, before making your investment decision.

Overview

We are a late clinical-stage biopharmaceutical company working to develop the first ophthalmic
formulation of bevacizumab approved by the U.S. Food and Drug Administration, or FDA, for use in retinal
indications. Our goal is to launch directly or through a strategic partner as the first and only approved
bevacizumab in the United States, United Kingdom, Europe, Japan and other markets for the treatment of
wet age-related macular degeneration, or wet AMD, diabetic macular edema, or DME, and branch retinal
vein occlusion, or BRVO. We currently intend to continue to pursue potential licensing and/or co-
development partners for ONS-5010 as appropriate.

ONS-5010 (LYTENAVA (bevacizumab-vikg)), our sole product candidate in active clinical
development, is an investigational ophthalmic formulation of bevacizumab, which we are developing to be
administered as an intravitreal injection for the treatment of wet AMD and other retinal diseases.
Bevacizumab is a full-length, humanized anti-VEGF (Vascular Endothelial Growth Factor) recombinant
monoclonal antibody, or mAb, that inhibits VEGF and associated angiogenic activity. The study design for
our Phase 3 clinical program to evaluate ONS-5010 as an ophthalmic formulation of bevacizumab was
reviewed at an end of Phase 2 meeting with the FDA in April 2018, and we filed our investigational new
drug application, or IND, with the FDA in the first quarter of calendar 2019.

Our clinical program for ONS-5010 in wet AMD involves three clinical trials, which we refer to as
NORSE ONE, NORSE TWO and NORSE THREE. We reported achieving the anticipated safety and
efficacy and positive proof-of-concept topline results from NORSE ONE, a clinical experience study, in
August 2020. NORSE TWO is our pivotal Phase 3 clinical trial comparing ONS-5010 to ranibizumab
(LUCENTIS) that completed enrollment in July 2020. Topline results are expected in the third calendar
quarter of 2021. NORSE THREE is an open-label safety study being conducted to ensure the adequate
number of safety exposures to ONS-5010 are available for the initial ONS-5010 Biologics License
Application, or BLA, filing with the FDA. Enrollment was completed in October 2020. Accordingly, all
three of the clinical trials required for our planned BLA submission for wet AMD in the second half of
calendar 2021 have either been completed or are fully enrolled.

In addition, we have received agreements from the FDA on three Special Protocol Assessments, or
SPAs, for three additional registration clinical trials for our ongoing Phase 3 program for ONS-5010. These
SPAs cover the protocols for NORSE FOUR, a registration clinical trial evaluating ONS-5010 to treat
BRVO, and NORSE FIVE and NORSE SIX, two registration clinical trials to evaluate ONS-5010 to treat
DME. We intend to initiate these studies in 2021 after submission of our BLA for wet AMD.

Currently, the cancer drug Avastin (bevacizumab) is used off-label for the treatment of wet AMD and
other retinal diseases such as DME and BRVO even though Avastin has not been approved by regulatory
authorities for use in these diseases. If the ONS-5010 clinical program is successful, it will support our
plans to submit for regulatory approval in multiple markets in 2021 including the United States, United
Kingdom, Europe and Japan, as well as other markets. Because there are no approved bevacizumab products
for the treatment of retinal diseases in such major markets, we are developing ONS-5010 as a standard BLA
and not using the biosimilar drug development pathway that would be required if Avastin were an approved
drug for the targeted diseases. If approved, we believe ONS-5010 has potential to mitigate risks associated
with off-label use of unapproved bevacizumab. Off-label use of unapproved bevacizumab is currently
estimated to account for at least 50% of all wet AMD prescriptions in the United States.
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Risks Associated with our Business

Our business is subject to numerous risks, as described under the heading “Risk Factors” contained in
the applicable prospectus supplement and in any free writing prospectuses we have authorized for use in
connection with a specific offering, and under similar headings in the documents that are incorporated by
reference into this prospectus.

Additional Information

For additional information related to our business and operations, please refer to the reports
incorporated herein by reference, including our Annual Report on Form 10-K for the year ended
September 30, 2020 as filed with the SEC on December 23, 2020, as amended on January 28, 2021, our
Quarterly Report on Form 10-Q for the quarter ended December 31, 2020 as filed with the SEC on
February 16, 2021 and our other Quarterly Reports and our Current Reports on Form 8-K as filed with the
SEC, as described in the section titled “Incorporation of Certain Information by Reference.”

Implications of Being an Emerging Growth Company

We are an “emerging growth company,” as defined in the Jumpstart Our Business Startups Act, or the
JOBS Act, enacted in April 2012, and we may remain an emerging company for up to five years from the
closing of our IPO in May 2016. For so long as we remain an emerging growth company, we are permitted
and intend to rely on certain exemptions from various public company reporting requirements, including not
being required to have our internal control over financial reporting audited by our independent registered
public accounting firm pursuant to Section 404(b) of the Sarbanes-Oxley Act of 2002, reduced disclosure
obligations regarding executive compensation in our periodic reports and proxy statements, and exemptions
from the requirements of holding a nonbinding advisory vote on executive compensation and any golden
parachute payments not previously approved.

Company Information

We initially incorporated in January 2010 in New Jersey as Oncobiologics, Inc., and in October 2015,
we reincorporated in Delaware by merging with and into a Delaware corporation. In November 2018, we
changed our name to Outlook Therapeutics, Inc. Our headquarters are located at 4620 U.S. Route 1,
Monmouth Junction, New Jersey, 08852, and our telephone number at that location is (609) 619-3990. Our
website address is www.outlooktherapeutics.com. The information contained on, or that can be accessed
through, our website is not part of, and is not incorporated by reference into this prospectus.
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THE SECURITIES WE MAY OFFER

We may offer shares of our common stock and preferred stock, various series of debt securities and/or
warrants to purchase any of such securities, either individually or in combination, up to a total dollar
amount of $250,000,000 from time to time under this prospectus, together with the applicable prospectus
supplement and any related free writing prospectus, at prices and on terms to be determined by market
conditions at the time of any offering. We may also offer common stock, preferred stock and/or debt
securities upon the exercise of warrants. This prospectus provides you with a general description of the
securities we may offer. Each time we offer a type or series of securities under this prospectus, we will
provide a prospectus supplement that will describe the specific amounts, prices and other important terms of
the securities, including, to the extent applicable:

designation or classification;

aggregate principal amount or aggregate offering price;

maturity;

original issue discount;

rates and times of payment of interest or dividends;

redemption, conversion, exercise, exchange or sinking fund terms;

restrictive covenants;

voting or other rights;

conversion or exchange prices or rates and, if applicable, any provisions for changes to or
adjustments in the conversion or exchange prices or rates and in the securities or other property
receivable upon conversion or exchange;

ranking;

restrictive covenants;

voting or other rights; and

a discussion of material or special U.S. federal income tax considerations.

The applicable prospectus supplement and any related free writing prospectus that we may authorize to
be provided to you may also add, update or change any of the information contained in this prospectus or in
the documents we have incorporated by reference. However, no prospectus supplement or free writing
prospectus will offer a security that is not registered and described in this prospectus at the time of the
effectiveness of the registration statement of which this prospectus is a part.

This prospectus may not be used to consummate a sale of securities unless it is accompanied by a prospectus
supplement.

We may sell the securities directly to investors or to or through agents, underwriters, or dealers. We,
and our agents, underwriters or dealers reserve the right to accept or reject all or part of any proposed
purchase of securities. If we do offer securities to or through agents, underwriters or dealers, we will include
in the applicable prospectus supplement:

the names of those agents, underwriters or dealers;

applicable fees, discounts and commissions to be paid to them;

details regarding over-allotment or other options, if any; and

the net proceeds to us.

Common Stock

We may issue shares of our common stock from time to time. Each holder of our common stock is
entitled to one vote for each share on all matters submitted to a vote of the stockholders, including the
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election of directors. Subject to preferences that may be applicable to any then-outstanding preferred stock,
holders of common stock are entitled to receive ratably those dividends, if any, as may be declared from
time to time by our board of directors out of legally available funds. In the event of our liquidation,
dissolution or winding up, holders of common stock are entitled to share ratably in the net assets legally
available for distribution to stockholders after the payment of all of our debts and other liabilities and the
satisfaction of any liquidation preference granted to the holders of any then-outstanding shares of preferred
stock. Holders of common stock have no preemptive, conversion or subscription rights and there are no
redemption or sinking fund provisions applicable to the common stock. The rights, preferences and
privileges of the holders of common stock are subject to, and may be adversely affected by, the rights of the
holders of shares of any series of preferred stock that we may designate in the future. In this prospectus, we
have summarized certain general features of the common stock under “Description of Capital Stock — 
Common Stock.” We urge you, however, to read the applicable prospectus supplement (and any related free
writing prospectus that we may authorize to be provided to you) related to any common stock being offered.

Preferred Stock

We may issue shares of our preferred stock from time to time, in one or more series. Our board of
directors will determine the designations, voting powers, preferences and rights of the preferred stock, as
well as the qualifications, limitations or restrictions thereof, including dividend rights, conversion rights,
preemptive rights, terms of redemption or repurchase, liquidation preferences, sinking fund terms and the
number of shares constituting any series or the designation of any series. Convertible preferred stock will be
convertible into our common stock or exchangeable for other securities. Conversion may be mandatory or at
your option and would be at prescribed conversion rates.

If we sell any series of preferred stock under this prospectus, we will fix the designations, voting
powers, preferences and rights of such series of preferred stock, as well as the qualifications, limitations or
restrictions thereof, in the certificate of designation relating to that series. We will file as an exhibit to the
registration statement of which this prospectus is a part, or will incorporate by reference from reports that
we file with the SEC, the form of any certificate of designation that contains the terms of the series of
preferred stock we are offering. In this prospectus, we have summarized certain general features of the
preferred stock under “Description of Capital Stock — Preferred Stock.” We urge you, however, to read the
applicable prospectus supplement (and any related free writing prospectus that we may authorize to be
provided to you) related to the series of preferred stock being offered, as well as the complete certificate of
designation that contains the terms of the applicable series of preferred stock.

Debt Securities

We may issue debt securities from time to time, in one or more series, as either senior or subordinated
debt or as senior or subordinated convertible debt. The senior debt securities will rank equally with any
other unsecured and unsubordinated debt. The subordinated debt securities will be subordinate and junior in
right of payment, to the extent and in the manner described in the instrument governing the debt, to all of
our senior indebtedness. Convertible debt securities will be convertible into or exchangeable for our
common stock or other securities. Conversion may be mandatory or at your option and would be at
prescribed conversion rates.

Any debt securities issued under this prospectus will be issued under one or more documents called
indentures, which are contracts between us and a national banking association or other eligible party, as
trustee. In this prospectus, we have summarized certain general features of the debt securities under
“Description of Debt Securities.” We urge you, however, to read the applicable prospectus supplement (and
any free writing prospectus that we may authorize to be provided to you) related to the series of debt
securities being offered, as well as the complete indentures that contain the terms of the debt securities. We
have filed the form of indenture as an exhibit to the registration statement of which this prospectus is a part,
and supplemental indentures and forms of debt securities containing the terms of the debt securities being
offered will be filed as exhibits to the registration statement of which this prospectus is a part or will be
incorporated by reference from reports that we file with the SEC.
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Warrants

We may issue warrants for the purchase of common stock, preferred stock and/or debt securities in one
or more series. We may issue warrants independently or in combination with common stock, preferred stock
and/or debt securities. In this prospectus, we have summarized certain general features of the warrants under
“Description of Warrants.” We urge you, however, to read the applicable prospectus supplement (and any
free writing prospectus that we may authorize to be provided to you) related to the particular series of
warrants being offered, as well as the complete warrant agreements and warrant certificates that contain the
terms of the warrants. We have filed forms of the warrant agreements and forms of warrant certificates
containing the terms of the warrants that may be offered as exhibits to the registration statement of which
this prospectus is a part. We will file as exhibits to the registration statement of which this prospectus is a
part, or will incorporate by reference from reports that we file with the SEC, the form of warrant and/or the
warrant agreement and warrant certificate, as applicable, that contain the terms of the particular series of
warrants we are offering, and any supplemental agreements, before the issuance of such warrants.

Any warrants issued under this prospectus may be evidenced by warrant certificates. Warrants may be
issued under an applicable warrant agreement that we enter into with a warrant agent. We will indicate the
name and address of the warrant agent, if applicable, in the prospectus supplement relating to the particular
series of warrants being offered.
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RISK FACTORS

Investing in our securities involves a high degree of risk. Before deciding whether to invest in our
securities, you should consider carefully the risks and uncertainties described under the heading “Risk
Factors” contained in the applicable prospectus supplement and any related free writing prospectus, and
discussed under the heading “Risk Factors” contained in our most recent Annual Report on Form 10-K, as
well as any amendments thereto reflected in subsequent filings with the SEC, which are incorporated by
reference into this prospectus in their entirety, together with other information in this prospectus, the
documents incorporated by reference and any free writing prospectus that we may authorize for use in
connection with this offering. The risks described in these documents are not the only ones we face, but
those that we consider to be material. There may be other unknown or unpredictable economic, business,
competitive, regulatory or other factors that could have material adverse effects on our future results. Past
financial performance may not be a reliable indicator of future performance, and historical trends should not
be used to anticipate results or trends in future periods. If any of these risks actually occurs, our business,
financial condition, results of operations or cash flow could be seriously harmed. This could cause the
trading price of our common stock to decline, resulting in a loss of all or part of your investment. Please
also read carefully the section below titled “Special Note Regarding Forward-Looking Statements.”
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, including the documents that we incorporate by reference herein, contains, and any
applicable prospectus supplement or free writing prospectus including the documents we incorporate by
reference therein may contains 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, about us and our industry that involve substantial risks and
uncertainties. All statements, other than statements of historical facts contained in this prospectus, including
statements regarding our future financial condition, business strategy and plans, and objectives of
management for future operations, are forward-looking statements. In some cases you can identify these
statements by forward-looking words such as “believe,” “may,” “will,” “estimate,” “continue,” “anticipate,”
“intend,” “could,” “would,” “project,” “plan,” “expect” or the negative or plural of these words or similar
expressions. These forward-looking statements include, but are not limited to, statements concerning the
following:

the timing and the success of the design of the clinical trials and planned clinical trials of our lead
product candidate, ONS-5010;

whether the results of our clinical trials will be sufficient to support domestic or global regulatory
approvals;

our ability to obtain and maintain regulatory approval for ONS-5010 in the United States and other
markets if we successfully complete clinical trials;

our expectations regarding the potential market size and the size of the patient populations for our
product candidates, if approved, for commercial use;

our ability to fund our working capital requirements;

the rate and degree of market acceptance of our current and future product candidates;

the implementation of our business model and strategic plans for our business and product
candidates;

developments or disputes concerning our intellectual property or other proprietary rights;

our ability to maintain and establish collaborations or obtain additional funding;

our expectations regarding government and third-party payor coverage and reimbursement;

our ability to compete in the markets we serve;

the factors that may impact our financial results; and

our estimates regarding the sufficiency of our cash resources and our need for additional funding.

These statements reflect our current views with respect to future events and are based on assumptions
and are subject to risks and uncertainties, including risks associated with the ongoing COVID-19 global
pandemic. Given these uncertainties, you should not place undue reliance on these forward-looking
statements. We discuss in greater detail many of these risks under the heading “Risk Factors” contained in
the applicable prospectus supplement, in any free writing prospectuses we may authorize for use in
connection with a specific offering, and in our most recent annual report on Form 10-K and in our most
recent quarterly report on Form 10-Q, which are incorporated by reference into this prospectus in their
entirety, as well as any amendments thereto reflected in subsequent filings with the SEC. Also, these
forward-looking statements represent our estimates and assumptions only as of the date of the document
containing the applicable statement. Unless required by law, we undertake no obligation to update or revise
any forward-looking statements to reflect new information or future events or developments. Thus, you
should not assume that our silence over time means that actual events are bearing out as expressed or
implied in such forward-looking statements. You should read this prospectus, any applicable prospectus
supplement, together with the documents we have filed with the SEC that are incorporated by reference and
any free writing prospectus that we may authorize for use in connection with this offering completely and
with the understanding that our actual future results may be materially different from what we expect. We
qualify all of the forward-looking statements in the foregoing documents by these cautionary statements.
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USE OF PROCEEDS

Except as described in any applicable prospectus supplement or in any free writing prospectuses we
have authorized for use in connection with a specific offering, we currently intend to use the net proceeds
from the sale of the securities offered by us hereunder, if any, for working capital, capital expenditures and
general corporate purposes, which may include, among other things, funding research and development,
clinical trials, vendor payable, potential regulatory submissions, hiring additional personnel and capital
expenditures. We may also use a portion of the net proceeds to in-license, acquire, or invest in additional
businesses, technologies, products, or assets, though we currently have no specific agreements,
commitments, or understandings with respect to any in-licensing or acquisitions.

The amounts and timing of our use of the net proceeds from this offering will depend on a number of
factors, such as the timing and progress of our research and development efforts, the timing and progress of
any partnering and commercialization efforts, technological advances and the competitive environment for
our products. As of the date of this prospectus, we cannot specify with certainty all of the particular uses for
the net proceeds to us from the sale of the securities offered by us hereunder. Accordingly, our management
will have broad discretion in the timing and application of these proceeds. Pending application of the net
proceeds as described above, we intend to temporarily invest the proceeds in short-term, interest-bearing
instruments.
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DESCRIPTION OF CAPITAL STOCK

As of the date of this prospectus, our authorized capital stock consists of 325,000,000 shares of
common stock, par value $0.01 per share, and 10,000,000 shares of preferred stock, par value $0.01 per
share.

The following summary description of our capital stock is based on the provisions of our amended and
restated certificate of incorporation, as amended, our second amended and restated bylaws and the
applicable provisions of the Delaware General Corporation Law, or DGCL. This information may not be
complete in all respects and is qualified entirely by reference to the provisions of our amended and restated
certificate of incorporation, as amended, our second amended and restated bylaws and the DGCL. For
information on how to obtain copies of our amended and restated certificate of incorporation and our
amended and restated bylaws, see “Where You Can Find More Information.”

Common Stock

As of February 28, 2021, we had 173,605,807 shares of common stock outstanding.

Voting Rights

Each holder of common stock is entitled to one vote for each share on all matters submitted to a vote of
the stockholders. The affirmative vote of holders of 66⅔% of the voting power of all of the then-
outstanding shares of capital stock, voting as a single class, will be required to amend certain provisions of
our amended and restated certificate of incorporation, including provisions relating to amending our
amended and restated bylaws, the classified board, the size of our board, removal of directors, director
liability, vacancies on our board, special meetings, stockholder notices, actions by written consent and
exclusive jurisdiction.

Dividends

Subject to preferences that may apply to any outstanding preferred stock, holders of our common stock
are entitled to receive ratably any dividends that our board of directors may declare out of funds legally
available for that purpose on a non-cumulative basis.

Liquidation

In the event of our liquidation, dissolution or winding up, holders of our common stock are entitled to
share ratably in all assets remaining after payment of liabilities and the liquidation preference of any
outstanding preferred stock.

Rights and Preferences

Holders of our common stock have no preemptive, conversion, subscription or other rights, and there
are no redemption or sinking fund provisions applicable to our common stock. The rights, preferences and
privileges of the holders of our common stock are subject to and may be adversely affected by the rights of
the holders of shares of any series of our preferred stock that we may designate in the future.

Preferred Stock

Our board of directors has the authority, without further action by our stockholders, to issue up to
10,000,000 shares of preferred stock in one or more series and to fix the number, rights, preferences,
privileges and restrictions thereof. These rights, preferences and privileges could include dividend rights,
conversion rights, voting rights, terms of redemption, liquidation preferences and sinking fund terms, and
the number of shares constituting any series or the designation of such series, any or all of which may be
greater than the rights of common stock. The issuance of our preferred stock 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. In addition, the issuance of preferred stock could have the effect
of delaying, deferring or preventing a change in control or other corporate action. Our board of directors has
previously designated 1,000,000 shares as “Series A Convertible Preferred Stock,” 200,000 shares as
“Series A-1 Convertible
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Preferred Stock” and 1,500,000 shares as “Series B Convertible Preferred Stock.” As of February 28, 2021,
we did not have any shares of preferred stock issued and outstanding.

Common Stock Equivalents

As of February 28, 2021, we had issued and outstanding 2,470 performance stock unit awards and
11,977,677 stock option awards under our equity incentive plans. At such date, we also had outstanding
warrants to acquire an aggregate of 5,129,463 shares of our common stock.

Stockholder Registration Rights

Certain holders of our securities, including certain holders of 5% of our capital stock, and certain of our
directors are entitled to certain rights with respect to registration of such securities under the Securities Act.
These securities are referred to as registrable securities. The holders of these registrable securities possess
registration rights pursuant to the terms of registration rights agreements.

In general, the registration of shares of our common stock pursuant to the exercise of registration rights
enables the holders to trade such shares without restriction under the Securities Act when the applicable
registration statement is declared effective. We generally have agreed to pay the registration expenses for
such registration statements, other than underwriting discounts, selling commissions and stock transfer
taxes, of the shares registered.

Generally, in an underwritten offering, the managing underwriter, if any, has the right, subject to
specified conditions, to limit the number of shares the holders may include. We must use commercially
reasonable efforts to keep the registration statement effective until the earlier of the date on which all
registrable securities covered by such registration statement have been sold, or at such time that the holders
of the registrable securities can sell their shares under Rule 144 of the Securities Act during any three-
month period.

Anti-Takeover Provisions of Delaware Law and Our Charter Documents

Section 203 of the DGCL

We are subject to Section 203 of the DGCL, which prohibits a Delaware corporation from engaging in
any business combination with any interested stockholder 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
outstanding (but not the outstanding voting stock owned by the interested stockholder) those shares
owned (1) by persons who are directors and also officers and (2) 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; and

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 ⁄3% of the outstanding voting stock that is not owned by the interested stockholder.

In general, Section 203 defines a “business combination” to include the following:

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

any sale, transfer, pledge or other disposition of 10% or more of the assets of the corporation
involving 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;
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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;

the receipt by the interested stockholder of the benefit of any loans, advances, guarantees, pledges or
other financial benefits by or through the corporation; and

in general, Section 203 defines an “interested stockholder” as an entity or person who, together with
the person’s affiliates and associates, beneficially owns, or within three years prior to the time of
determination of interested stockholder status did own, 15% or more of the outstanding voting stock
of the corporation.

The statute could prohibit or delay mergers or other takeover or change in control attempts and,
accordingly, may discourage attempts to acquire us even though such a transaction may offer our
stockholders the opportunity to sell their stock at a price above the prevailing market price.

Amended and Restated Certificate of Incorporation and Amended and Restated Bylaws, as Amended

Among other things, our amended and restated certificate of incorporation and amended and restated
bylaws, as amended:

permit our board of directors to issue up to 10,000,000 shares of preferred stock, with any rights,
preferences and privileges as they may designate, including the right to approve an acquisition or
other change in control;

provide that the authorized number of directors may be changed only by resolution of our board of
directors;

provide that our board of directors is classified into three classes of directors;

provide that, subject to the rights of any series of preferred stock to elect directors, directors may
only be removed for cause, which removal may be effected, subject to any limitation imposed by
law, by the holders of at least a majority of the voting power of all of our then-outstanding shares of
the capital stock entitled to vote generally at an election of directors;

provide that all vacancies, including newly created directorships, may, except as otherwise required
by law, be filled by the affirmative vote of a majority of directors then in office, even if less than a
quorum;

require that any action to be taken by our stockholders must be effected at a duly called annual or
special meeting of stockholders and not be taken by written consent or electronic transmission;

provide that stockholders seeking to present proposals before a meeting of stockholders or to
nominate candidates for election as directors at a meeting of stockholders must provide advance
notice in writing, and also specify requirements as to the form and content of a stockholder’s notice;

provide that special meetings of our stockholders may be called only by the chairman of our board of
directors, our chief executive officer or president or by our board of directors pursuant to a resolution
adopted by a majority of the total number of authorized directors; and

not provide for cumulative voting rights, therefore allowing the holders of a majority of the shares of
common stock entitled to vote in any election of directors to elect all of the directors standing for
election, if they should so choose.

The amendment of any of these provisions requires approval by the holders of at least 66 ⁄3% of the
voting power of all of our then-outstanding common stock entitled to vote generally in the election of
directors, voting together as a single class.

The combination of these provisions may make it more difficult for our existing stockholders to replace
our board of directors as well as for another party to obtain control of us by replacing our board of directors.
Because our board of directors has the power to retain and discharge our officers, these provisions could
also make it more difficult for existing stockholders or another party to effect a change in management. In
addition, the authorization of undesignated preferred stock makes it possible for our board of directors
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to issue preferred stock with voting or other rights or preferences that could impede the success of any
attempt to change our control.

These provisions are intended to enhance the likelihood of continued stability in the composition of our
board of directors and its policies and to discourage coercive takeover practices and inadequate takeover
bids. These provisions are also designed to reduce our vulnerability to hostile takeovers and 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 may have the effect of delaying changes in
our control or management. As a consequence, these provisions may also inhibit fluctuations in the market
price of our stock that could result from actual or rumored takeover attempts. We believe that the benefits of
these provisions, including increased protection of our potential ability to negotiate with the proponent of an
unfriendly or unsolicited proposal to acquire or restructure our company, outweigh the disadvantages of
discouraging takeover proposals, because negotiation of takeover proposals could result in an improvement
of their terms.

Choice of Forum

Our amended and restated certificate of incorporation, as amended, provides that the Court of Chancery
of the State of Delaware is the exclusive forum for any derivative action or proceeding brought on our
behalf; any action asserting a breach of fiduciary duty; any action asserting a claim against us arising
pursuant to the DGCL, our certificate of incorporation or our bylaws; or any action asserting a claim against
us that is governed by the internal affairs doctrine. The enforceability of similar choice of forum provisions
in other companies’ certificates of incorporation has been challenged in legal proceedings, and it is possible
that, in connection with one or more actions or proceedings described above, a court could find the choice
of forum provisions contained in our amended and restated certificate of incorporation to be inapplicable or
unenforceable.

Our second amended and restated bylaws provide that unless we consent in writing to the selection of
an alternative forum, the sole and exclusive forum for (1) any derivative action or proceeding brought on
behalf of our company, (2) any action asserting a claim of breach of a fiduciary duty owed by any director,
officer, other employee or stockholder of our company to our company or to our stockholders, (3) any action
asserting a claim arising pursuant to any provision of the DGCL, our certificate of incorporation, the
bylaws, or as to which the DGCL confers jurisdiction on the Court of Chancery of the State of Delaware, or
(4) any action asserting a claim governed by the internal affairs doctrine shall be a state or federal court
located within the state of Delaware. However, this provision does not apply to actions arising under the
Securities Act of 1933, as amended, or the Securities Act, or the Exchange Act, or any claim for which the
federal courts have exclusive jurisdiction.

Our second amended and restated bylaws provide that unless we consent in writing to the selection of
an alternative forum, to the fullest extent permitted by law, the federal district courts of the United States of
America shall be the exclusive forum for the resolution of any complaint asserting a cause of action arising
under the Securities Act. Any person or entity purchasing or otherwise acquiring any interest in shares of
our capital stock of is deemed to have notice of and consented to the forum selection provisions of the
second amended and restated bylaws.

Listing

Our common stock and Series A warrants are listed on The Nasdaq Capital Market under the trading
symbols “OTLK” and “OTLKW,” respectively. The applicable prospectus supplement will contain
information, where applicable, as to any other listing, if any, on The Nasdaq Capital Market or any
securities market or other exchange of the preferred stock or other securities covered by such prospectus
supplement.

Transfer Agent and Registrar

The transfer agent and registrar for our common stock is American Stock Transfer & Trust Company,
LLC. Its address is 6201 15th Avenue, Brooklyn, New York 11219.
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DESCRIPTION OF DEBT SECURITIES

We may issue debt securities from time to time, in one or more series, as either senior or subordinated
debt or as senior or subordinated convertible debt. While the terms we have summarized below will apply
generally to any debt securities that we may offer under this prospectus, we will describe the particular
terms of any debt securities that we may offer in more detail in the applicable prospectus supplement. The
terms of any debt securities offered under a prospectus supplement may differ from the terms described
below. Unless the context requires otherwise, whenever we refer to the indenture, we also are referring to
any supplemental indentures that specify the terms of a particular series of debt securities.

We will issue the debt securities under the indenture that we will enter into with the trustee named in
the indenture. The indenture will be qualified under the Trust Indenture Act of 1939, as amended, or the
Trust Indenture Act. We have filed the form of indenture as an exhibit to the registration statement of which
this prospectus is a part, and supplemental indentures and forms of debt securities containing the terms of
the debt securities being offered will be filed as exhibits to the registration statement of which this
prospectus is a part or will be incorporated by reference from reports that we file with the SEC.

The following summary of material provisions of the debt securities and the indenture is subject to, and
qualified in its entirety by reference to, all of the provisions of the indenture applicable to a particular series
of debt securities. We urge you to read the applicable prospectus supplements and any related free writing
prospectuses related to the debt securities that we may offer under this prospectus, as well as the complete
indenture that contains the terms of the debt securities.

General

The indenture does not limit the amount of debt securities that we may issue. It provides that we may
issue debt securities up to the principal amount that we may authorize and may be in any currency or
currency unit that we may designate. Except for the limitations on consolidation, merger and sale of all or
substantially all of our assets contained in the indenture, the terms of the indenture do not contain any
covenants or other provisions designed to give holders of any debt securities protection against changes in
our operations, financial condition or transactions involving us.

We may issue the debt securities issued under the indenture as “discount securities,” which means they
may be sold at a discount below their stated principal amount. These debt securities, as well as other debt
securities that are not issued at a discount, may be issued with “original issue discount,” or OID, for U.S.
federal income tax purposes because of interest payment and other characteristics or terms of the debt
securities. Material U.S. federal income tax considerations applicable to debt securities issued with OID will
be described in more detail in any applicable prospectus supplement.

We will describe in the applicable prospectus supplement the terms of the series of debt securities being
offered, including:

the title of the series of debt securities;

any limit upon the aggregate principal amount that may be issued;

the maturity date or dates;

the form of the debt securities of the series;

the applicability of any guarantees;

whether or not the debt securities will be secured or unsecured, and the terms of any secured debt;

whether the debt securities rank as senior debt, senior subordinated debt, subordinated debt or any
combination thereof, and the terms of any subordination;

if the price (expressed as a percentage of the aggregate principal amount thereof) at which such debt
securities will be issued is a price other than the principal amount thereof, the portion of the principal
amount thereof payable upon declaration of acceleration of the maturity thereof, or if applicable, the
portion of the principal amount of such debt securities that is convertible into another security or the
method by which any such portion shall be determined;
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the interest rate or rates, which may be fixed or variable, or the method for determining the rate or
rates and the date interest will begin to accrue, the dates interest will be payable and the regular
record dates for interest payment dates or the method for determining such dates;

our right, if any, to defer payment of interest and the maximum length of any such deferral period;

if applicable, the date or dates after which, or the period or periods during which, and the price or
prices at which, we may, at our option, redeem the series of debt securities pursuant to any optional
or provisional redemption provisions and the terms of those redemption provisions;

the date or dates, if any, on which, and the price or prices at which we are obligated, pursuant to any
mandatory sinking fund or analogous fund provisions or otherwise, to redeem, or at the holder’s
option to purchase, the series of debt securities and the currency or currency unit in which the debt
securities are payable;

the denominations in which we will issue the series of debt securities, if other than denominations of
$1,000 and any integral multiple thereof;

any and all terms, if applicable, relating to any auction or remarketing of the debt securities of that
series and any security for our obligations with respect to such debt securities and any other terms
which may be advisable in connection with the marketing of debt securities of that series;

whether the debt securities of the series shall be issued in whole or in part in the form of a global
security or securities, the terms and conditions, if any, upon which such global security or securities
may be exchanged in whole or in part for other individual securities, and the depositary for such
global security or securities;

if applicable, the provisions relating to conversion or exchange of any debt securities of the series
and the terms and conditions upon which such debt securities will be so convertible or exchangeable,
including the conversion or exchange price, as applicable, or how it will be calculated and may be
adjusted, any mandatory or optional (at our option or the holders’ option) conversion or exchange
features, the applicable conversion or exchange period and the manner of settlement for any
conversion or exchange;

if other than the full principal amount thereof, the portion of the principal amount of debt securities
of the series which shall be payable upon declaration of acceleration of the maturity thereof;

additions to or changes in the covenants applicable to the particular debt securities being issued,
including, among others, the consolidation, merger or sale covenant;

additions to or changes in the events of default with respect to the securities and any change in the
right of the trustee or the holders to declare the principal, premium, if any, and interest, if any, with
respect to such securities to be due and payable;

additions to or changes in or deletions of the provisions relating to covenant defeasance and legal
defeasance;

additions to or changes in the provisions relating to satisfaction and discharge of the indenture;

additions to or changes in the provisions relating to the modification of the indenture both with and
without the consent of holders of debt securities issued under the indenture;

the currency of payment of debt securities if other than U.S. dollars and the manner of determining
the equivalent amount in U.S. dollars;

whether interest will be payable in cash or additional debt securities at our or the holders’ option and
the terms and conditions upon which the election may be made;

the terms and conditions, if any, upon which we will pay amounts in addition to the stated interest,
premium, if any and principal amounts of the debt securities of the series to any holder that is not a
“United States person” for federal tax purposes;

any restrictions on transfer, sale or assignment of the debt securities of the series; and
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any other specific terms, preferences, rights or limitations of, or restrictions on, the debt securities,
any other additions or changes in the provisions of the indenture, and any terms that may be required
by us or advisable under applicable laws or regulations.

Conversion or Exchange Rights

We will set forth in the applicable prospectus supplement the terms on which a series of debt securities
may be convertible into or exchangeable for our common stock or our other securities. We will include
provisions as to settlement upon conversion or exchange and whether conversion or exchange is mandatory,
at the option of the holder or at our option. We may include provisions pursuant to which the number of
shares of our common stock or our other securities that the holders of the series of debt securities receive
would be subject to adjustment.

Consolidation, Merger or Sale

Unless we provide otherwise in the prospectus supplement applicable to a particular series of debt
securities, the indenture will not contain any covenant that restricts our ability to merge or consolidate, or
sell, convey, transfer or otherwise dispose of our assets as an entirety or substantially as an entirety.
However, any successor to or acquirer of such assets (other than a subsidiary of ours) must assume all of our
obligations under the indenture or the debt securities, as appropriate.

Events of Default under the Indenture

Unless we provide otherwise in the prospectus supplement applicable to a particular series of debt
securities, the following are events of default under the indenture with respect to any series of debt
securities that we may issue:

if we fail to pay any installment of interest on any series of debt securities, as and when the same
shall become due and payable, and such default continues for a period of 90 days; provided,
however, that a valid extension of an interest payment period by us in accordance with the terms of
any indenture supplemental thereto shall not constitute a default in the payment of interest for this
purpose;

if we fail to pay the principal of, or premium, if any, on any series of debt securities as and when the
same shall become due and payable whether at maturity, upon redemption, by declaration or
otherwise, or in any payment required by any sinking or analogous fund established with respect to
such series; provided, however, that a valid extension of the maturity of such debt securities in
accordance with the terms of any indenture supplemental thereto shall not constitute a default in the
payment of principal or premium, if any;

if we fail to observe or perform any other covenant or agreement contained in the debt securities or
the indenture, other than a covenant specifically relating to another series of debt securities, and our
failure continues for 90 days after we receive written notice of such failure, requiring the same to be
remedied and stating that such is a notice of default thereunder, from the trustee or holders of at least
25% in aggregate principal amount of the outstanding debt securities of the applicable series; and

if specified events of bankruptcy, insolvency or reorganization occur.

If an event of default with respect to debt securities of any series occurs and is continuing, other than
an event of default specified in the last bullet point above, the trustee or the holders of at least 25% in
aggregate principal amount of the outstanding debt securities of that series, by notice to us in writing, and to
the trustee if notice is given by such holders, may declare the unpaid principal of, premium, if any, and
accrued interest, if any, due and payable immediately. If an event of default specified in the last bullet point
above occurs with respect to us, the principal amount of and accrued interest, if any, of each issue of debt
securities then outstanding shall be due and payable without any notice or other action on the part of the
trustee or any holder.

The holders of a majority in principal amount of the outstanding debt securities of an affected series
may waive any default or event of default with respect to the series and its consequences, except defaults or
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events of default regarding payment of principal, premium, if any, or interest, unless we have cured the
default or event of default in accordance with the indenture. Any waiver shall cure the default or event of
default.

Subject to the terms of the indenture, if an event of default under an indenture shall occur and be
continuing, the trustee will be under no obligation to exercise any of its rights or powers under such
indenture at the request or direction of any of the holders of the applicable series of debt securities, unless
such holders have offered the trustee reasonable indemnity. The holders of a majority in principal amount of
the outstanding debt securities of any series will have the right to 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 the debt securities of that series, provided that:

the direction so given by the holder is not in conflict with any law or the applicable indenture; and

subject to its duties under the Trust Indenture Act, the trustee need not take any action that might
involve it in personal liability or might be unduly prejudicial to the holders not involved in the
proceeding.

A holder of the debt securities of any series will have the right to institute a proceeding under the
indenture or to appoint a receiver or trustee, or to seek other remedies only if:

the holder has given written notice to the trustee of a continuing event of default with respect to that
series;

the holders of at least 25% in aggregate principal amount of the outstanding debt securities of that
series have made written request;

such holders have offered to the trustee indemnity satisfactory to it against the costs, expenses and
liabilities to be incurred by the trustee in compliance with the request; and

the trustee does not institute the proceeding, and does not receive from the holders of a majority in
aggregate principal amount of the outstanding debt securities of that series other conflicting
directions within 90 days after the notice, request and offer.

These limitations do not apply to a suit instituted by a holder of debt securities if we default in the
payment of the principal, premium, if any, or interest on, the debt securities.

We will periodically file statements with the trustee regarding our compliance with specified covenants
in the indenture.

Modification of Indenture; Waiver

We and the trustee may change an indenture without the consent of any holders with respect to specific
matters:

to cure any ambiguity, defect or inconsistency in the indenture or in the debt securities of any series;

to comply with the provisions described above under “Description of Debt Securities — 
Consolidation, Merger or Sale;”

to provide for uncertificated debt securities in addition to or in place of certificated debt securities;

to add to our covenants, restrictions, conditions or provisions such new covenants, restrictions,
conditions or provisions for the benefit of the holders of all or any series of debt securities, to make
the occurrence, or the occurrence and the continuance, of a default in any such additional covenants,
restrictions, conditions or provisions an event of default or to surrender any right or power conferred
upon us in the indenture;

to add to, delete from or revise the conditions, limitations, and restrictions on the authorized amount,
terms, or purposes of issue, authentication and delivery of debt securities, as set forth in the
indenture;

to make any change that does not adversely affect the interests of any holder of debt securities of any
series in any material respect;
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to provide for the issuance of and establish the form and terms and conditions of the debt securities
of any series as provided above under “Description of Debt Securities — General” to establish the
form of any certifications required to be furnished pursuant to the terms of the indenture or any
series of debt securities, or to add to the rights of the holders of any series of debt securities;

to evidence and provide for the acceptance of appointment under any indenture by a successor
trustee; or

to comply with any requirements of the SEC in connection with the qualification of any indenture
under the Trust Indenture Act.

In addition, under the indenture, the rights of holders of a series of debt securities may be changed by
us and the trustee with the written consent of the holders of at least a majority in aggregate principal amount
of the outstanding debt securities of each series that is affected. However, unless we provide otherwise in
the prospectus supplement applicable to a particular series of debt securities, we and the trustee may make
the following changes only with the consent of each holder of any outstanding debt securities affected:

extending the fixed maturity of any debt securities of any series;

reducing the principal amount, reducing the rate of or extending the time of payment of interest, or
reducing any premium payable upon the redemption of any series of any debt securities; or

reducing the percentage of debt securities, the holders of which are required to consent to any
amendment, supplement, modification or waiver.

Discharge

Each indenture provides that we can elect to be discharged from our obligations with respect to one or
more series of debt securities, except for specified obligations, including obligations to:

provide for payment;

register the transfer or exchange of debt securities of the series;

replace stolen, lost or mutilated debt securities of the series;

pay principal of and premium and interest on any debt securities of the series;

maintain paying agencies;

hold monies for payment in trust;

recover excess money held by the trustee;

compensate and indemnify the trustee; and

appoint any successor trustee.

In order to exercise our rights to be discharged, we must deposit with the trustee money or government
obligations sufficient to pay all the principal of, any premium, if any, and interest on, the debt securities of
the series on the dates payments are due.

Form, Exchange and Transfer

We will issue the debt securities of each series only in fully registered form without coupons and,
unless we provide otherwise in the applicable prospectus supplement, in denominations of $1,000 and any
integral multiple thereof. The indenture provides that we may issue debt securities of a series in temporary
or permanent global form and as book-entry securities that will be deposited with, or on behalf of, The
Depository Trust Company, or DTC, or another depositary named by us and identified in the applicable
prospectus supplement with respect to that series. To the extent the debt securities of a series are issued in
global form and as book-entry, a description of terms relating to any book-entry securities will be set forth
in the applicable prospectus supplement.

At the option of the holder, subject to the terms of the indenture and the limitations applicable to global
securities described in the applicable prospectus supplement, the holder of the debt securities of any
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series can exchange the debt securities for other debt securities of the same series, in any authorized
denomination and of like tenor and aggregate principal amount.

Subject to the terms of the indenture and the limitations applicable to global securities set forth in the
applicable prospectus supplement, holders of the debt securities may present the debt securities for
exchange or for registration of transfer, duly endorsed or with the form of transfer endorsed thereon duly
executed if so required by us or the security registrar, at the office of the security registrar or at the office of
any transfer agent designated by us for this purpose. Unless otherwise provided in the debt securities that
the holder presents for transfer or exchange, we will impose no service charge for any registration of
transfer or exchange, but we may require payment of any taxes or other governmental charges.

We will name in the applicable prospectus supplement the security registrar, and any transfer agent in
addition to the security registrar, that we initially designate for any debt securities. We may at any time
designate additional security registrars or transfer agents or rescind the designation of any security registrars
or transfer agent or approve a change in the office through which any security registrars or transfer agent
acts, except that we will be required to maintain a security registrar and a transfer agent in each place of
payment for the debt securities of each series.

If we elect to redeem the debt securities of any series, we will not be required to:

issue, register the transfer of, or exchange any debt securities of that series during a period beginning
at the opening of business 15 days before the day of mailing of a notice of redemption of any debt
securities that may be selected for redemption and ending at the close of business on the day of the
mailing; or

register the transfer of or exchange any debt securities so selected for redemption, in whole or in
part, except the unredeemed portion of any debt securities we are redeeming in part.

Information Concerning the Trustee

The trustee, other than during the occurrence and continuance of an event of default under an indenture,
undertakes to perform only those duties as are specifically set forth in the applicable indenture. Upon an
event of default under an indenture, the trustee must use the same degree of care as a prudent person would
exercise or use in the conduct of his or her own affairs. Subject to this provision, the trustee is under no
obligation to exercise any of the powers given it by the indenture at the request of any holder of debt
securities unless it is offered reasonable security and indemnity against the costs, expenses and liabilities
that it might incur.

Payment and Paying Agents

Unless we otherwise indicate in the applicable prospectus supplement, we will make payment of the
interest on any debt securities on any interest payment date to the person in whose name the debt securities,
or one or more predecessor securities, are registered at the close of business on the regular record date for
the interest.

We will pay principal of and any premium and interest on the debt securities of a particular series at the
office of the paying agents designated by us, except that unless we otherwise indicate in the applicable
prospectus supplement, we will make interest payments by check that we will mail to the holder or by wire
transfer to certain holders. Unless we otherwise indicate in the applicable prospectus supplement, we will
designate the corporate trust office of the trustee as our sole paying agent for payments with respect to debt
securities of each series. We will name in the applicable prospectus supplement any other paying agents that
we initially designate for the debt securities of a particular series. We may at any time rescind the
designation or any paying agent or approve a change in the office through which any paying agent acts,
except that we will be required to maintain a paying agent in each place of payment for the debt securities
of a particular series.

All money we pay to a paying agent or the trustee for the payment of the principal of or any premium
or interest on any debt securities that remains unclaimed at the end of two years after such principal,
premium
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or interest has become due and payable will be repaid to us, and the holder of the debt security thereafter
may look only to us for payment thereof.

Governing Law

The indenture and the debt securities will be governed by and construed in accordance with the internal
laws of the State of New York, except to the extent that the Trust Indenture Act of 1939 is applicable.
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DESCRIPTION OF WARRANTS

The following description, together with the additional information we may include in any applicable
prospectus supplement and in any related free writing prospectus that we may authorize to be distributed to
you, summarizes the material terms and provisions of the warrants that we may offer under this prospectus,
which may consist of warrants to purchase common stock, preferred stock or debt securities and may be
issued in one or more series. Warrants may be offered independently or in combination with common stock,
preferred stock or debt securities offered by any prospectus supplement. While the terms we have
summarized below will apply generally to any warrants that we may offer under this prospectus, we will
describe the particular terms of any series of warrants in more detail in the applicable prospectus
supplement. The following description of warrants will apply to the warrants offered by this prospectus
unless we provide otherwise in the applicable prospectus supplement. The applicable prospectus supplement
for a particular series of warrants may specify different or additional terms.

We have filed forms of the warrant agreements and forms of warrant certificates containing the terms
of the warrants that may be offered as exhibits to the registration statement of which this prospectus is a
part. We will file as exhibits to the registration statement of which this prospectus is a part, or will
incorporate by reference from reports that we file with the SEC, the form of warrant and/or the warrant
agreement and warrant certificate, as applicable, that contain the terms of the particular series of warrants
we are offering, and any supplemental agreements, before the issuance of such warrants. The following
summaries of material terms and provisions of the warrants are subject to, and qualified in their entirety by
reference to, all the provisions of the form of warrant and/or the warrant agreement and warrant certificate,
as applicable, and any supplemental agreements applicable to a particular series of warrants that we may
offer under this prospectus. We urge you to read the applicable prospectus supplement related to the
particular series of warrants that we may offer under this prospectus, as well as any related free writing
prospectus, and the complete form of warrant and/or the warrant agreement and warrant certificate, as
applicable, and any supplemental agreements, that contain the terms of the warrants.

General

We will describe in the applicable prospectus supplement the terms of the series of warrants being
offered, including, to the extent applicable:

the offering price and aggregate number of warrants offered;

the currency for which the warrants may be purchased;

the designation and terms of the securities with which the warrants are issued and the number of
warrants issued with each such security or each principal amount of such security;

in the case of warrants to purchase debt securities, the principal amount of debt securities
purchasable upon exercise of one warrant and the price at, and currency in which, this principal
amount of debt securities may be purchased upon such exercise;

in the case of warrants to purchase common stock or preferred stock, the number of shares of
common stock or preferred stock, as the case may be, purchasable upon the exercise of one warrant
and the price at which these shares may be purchased upon such exercise;

the effect of any merger, consolidation, sale or other disposition of our business on the warrant
agreements and the warrants;

the terms of any rights to redeem or call the warrants;

any provisions for changes to or adjustments in the exercise price or number of securities issuable
upon exercise of the warrants;

the dates on which the right to exercise the warrants will commence and expire;

the manner in which the warrant agreements and warrants may be modified;

a discussion of material or special U.S. federal income tax considerations of holding or exercising
the warrants;
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the terms of the securities issuable upon exercise of the warrants; and

any other specific terms, preferences, rights or limitations of or restrictions on the warrants.

Before exercising their warrants, holders of warrants will not have any of the rights of holders of the
securities purchasable upon such exercise, including:

in the case of warrants to purchase common stock or preferred stock, the right to receive dividends,
if any, or, payments upon our liquidation, dissolution or winding up or to exercise voting rights, if
any; or

in the case of warrants to purchase debt securities, the right to receive payments of principal of, or
premium, if any, or interest on, the debt securities purchasable upon exercise or to enforce covenants
in the applicable indenture.

Exercise of Warrants

Each warrant will entitle the holder to purchase the securities that we specify in the applicable
prospectus supplement at the exercise price that we describe in the applicable prospectus supplement. The
warrants may be exercised as set forth in the prospectus supplement relating to the warrants offered. Unless
we otherwise specify in the applicable prospectus supplement, warrants may be exercised at any time up to
the specified time on the expiration date that we set forth in the applicable prospectus supplement. After the
close of business on the expiration date, unexercised warrants will become void.

Upon receipt of payment and the warrant or warrant certificate, as applicable, properly completed and
duly executed at the corporate trust office of the warrant agent, if any, or any other office, including ours,
indicated in the prospectus supplement, we will, as soon as practicable, issue and deliver the securities
purchasable upon such exercise. If less than all of the warrants (or the warrants represented by such warrant
certificate) are exercised, a new warrant or a new warrant certificate, as applicable, will be issued for the
remaining warrants.

Governing Law

Unless we provide otherwise in the applicable prospectus supplement, the warrants and warrant
agreements will be governed by and construed in accordance with the laws of the State of New York.

Enforceability of Rights by Holders of Warrants

Each warrant agent, if any, will act solely as our agent under the applicable warrant agreement and will
not assume any obligation or relationship of agency or trust with any holder of any warrant. A single bank
or trust company may act as warrant agent for more than one issue of warrants. A warrant agent will have
no duty or responsibility in case of any default by us under the applicable warrant agreement or warrant,
including any duty or responsibility to initiate any proceedings at law or otherwise, or to make any demand
upon us. Any holder of a warrant may, without the consent of the related warrant agent or the holder of any
other warrant, enforce by appropriate legal action its right to exercise, and receive the securities purchasable
upon exercise of, its warrants.
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LEGAL OWNERSHIP OF SECURITIES

We can issue securities in registered form or in the form of one or more global securities. We describe
global securities in greater detail below. We refer to those persons who have securities registered in their
own names on the books that we or any applicable trustee, depositary or warrant agent maintain for this
purpose as the “holders” of those securities. These persons are the legal holders of the securities. We refer to
those persons who, indirectly through others, own beneficial interests in securities that are not registered in
their own names, as “indirect holders” of those securities. As we discuss below, indirect holders are not
legal holders, and investors in securities issued in book-entry form or in street name will be indirect holders.

Book-Entry Holders

We may issue securities in book-entry form only, as we will specify in the applicable prospectus
supplement. This means securities may be represented by one or more global securities registered in the
name of a financial institution that holds them as depositary on behalf of other financial institutions that
participate in the depositary’s book-entry system. These participating institutions, which are referred to as
participants, in turn, hold beneficial interests in the securities on behalf of themselves or their customers.

Only the person in whose name a security is registered is recognized as the holder of that security.
Securities issued in global form will be registered in the name of the depositary or its participants.
Consequently, for securities issued in global form, we will recognize only the depositary as the holder of the
securities, and we will make all payments on the securities to the depositary. The depositary passes along
the payments it receives to its participants, which in turn pass the payments along to their customers who
are the beneficial owners. The depositary and its participants do so under agreements they have made with
one another or with their customers; they are not obligated to do so under the terms of the securities.

As a result, investors in a global security will not own securities directly. Instead, they will own
beneficial interests in a global security, through a bank, broker or other financial institution that participates
in the depositary’s book-entry system or holds an interest through a participant. As long as the securities are
issued in global form, investors will be indirect holders, and not legal holders, of the securities.

Street Name Holders

We may terminate a global security or issue securities in non-global form. In these cases, investors may
choose to hold their securities in their own names or in “street name.” Securities held by an investor in
street name would be registered in the name of a bank, broker or other financial institution that the investor
chooses, and the investor would hold only a beneficial interest in those securities through an account he or
she maintains at that institution.

For securities held in street name, we or any applicable trustee or depositary will recognize only the
intermediary banks, brokers and other financial institutions in whose names the securities are registered as
the holders of those securities, and we or any such trustee or depositary will make all payments on those
securities to them. These institutions pass along the payments they receive to their customers who are the
beneficial owners, but only because they agree to do so in their customer agreements or because they are
legally required to do so. Investors who hold securities in street name will be indirect holders, not legal
holders, of those securities.

Legal Holders

Our obligations, as well as the obligations of any applicable trustee or any third party employed by us
or a trustee, run only to the legal holders of the securities. We do not have obligations to investors who hold
beneficial interests in global securities, in street name or by any other indirect means. This will be the case
whether an investor chooses to be an indirect holder of a security or has no choice because we are issuing
the securities only in global form.

For example, once we make a payment or give a notice to the holder, we have no further responsibility
for the payment or notice even if that holder is required, under agreements with its participants or customers
or by law, to pass it along to the indirect holders but does not do so. Similarly, we may want to obtain the
approval of the holders to amend an indenture, to relieve us of the consequences of a default or of our
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obligation to comply with a particular provision of the indenture or for other purposes. In such an event, we
would seek approval only from the holders, and not the indirect holders, of the securities. Whether and how
the holders contact the indirect holders is up to the holders.

Special Considerations for Indirect Holders

If you hold securities through a bank, broker or other financial institution, either in book-entry form or
in street name, you should check with your own institution to find out:

how it handles securities payments and notices;

whether it imposes fees or charges;

how it would handle a request for the holders’ consent, if ever required;

whether and how you can instruct it to send you securities registered in your own name so you can
be a holder, if that is permitted in the future;

how it would exercise rights under the securities if there were a default or other event triggering the
need for holders to act to protect their interests; and

if the securities are in book-entry form, how the depositary’s rules and procedures will affect these
matters.

Global Securities

A global security is a security that represents one or any other number of individual securities held by a
depositary. Generally, all securities represented by the same global securities will have the same terms.

Each security issued in book-entry form will be represented by a global security that we issue to,
deposit with and register in the name of a financial institution or its nominee that we select. The financial
institution that we select for this purpose is called the depositary. Unless we specify otherwise in the
applicable prospectus supplement, DTC will be the depositary for all securities issued in book-entry form.

A global security may not be transferred to or registered in the name of anyone other than the
depositary, its nominee or a successor depositary, unless special termination situations arise. We describe
those situations below under the section titled “Special Situations When a Global Security Will Be
Terminated.” As a result of these arrangements, the depositary, or its nominee, will be the sole registered
owner and holder of all securities represented by a global security, and investors will be permitted to own
only beneficial interests in a global security. Beneficial interests must be held by means of an account with a
broker, bank or other financial institution that in turn has an account with the depositary or with another
institution that does. Thus, an investor whose security is represented by a global security will not be a legal
holder of the security, but only an indirect holder of a beneficial interest in the global security.

If the prospectus supplement for a particular security indicates that the security will be issued in global
form only, then the security will be represented by a global security at all times unless and until the global
security is terminated. If termination occurs, we may issue the securities through another book-entry
clearing system or decide that the securities may no longer be held through any book-entry clearing system.

Special Considerations for Global Securities

The rights of an indirect holder relating to a global security will be governed by the account rules of the
investor’s financial institution and of the depositary, as well as general laws relating to securities transfers.
We do not recognize an indirect holder as a holder of securities and instead deal only with the depositary
that holds the global security.

If securities are issued only in the form of a global security, an investor should be aware of the
following:

an investor cannot cause the securities to be registered in his or her name, and cannot obtain non-
global certificates for his or her interest in the securities, except in the special situations we describe
below;
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an investor will be an indirect holder and must look to his or her own bank or broker for payments on
the securities and protection of his or her legal rights relating to the securities, as we describe above;

an investor may not be able to sell interests in the securities to some insurance companies and to
other institutions that are required by law to own their securities in non-book-entry form;

an investor may not be able to pledge his or her interest in a global security in circumstances where
certificates representing the securities must be delivered to the lender or other beneficiary of the
pledge in order for the pledge to be effective;

the depositary’s policies, which may change from time to time, will govern payments, transfers,
exchanges and other matters relating to an investor’s interest in a global security;

we and any applicable trustee have no responsibility for any aspect of the depositary’s actions or for
its records of ownership interests in a global security, nor do we or any applicable trustee supervise
the depositary in any way;

the depositary may, and we understand that DTC will, require that those who purchase and sell
interests in a global security within its book-entry system use immediately available funds, and your
bank or broker may require you to do so as well; and

financial institutions that participate in the depositary’s book-entry system, and through which an
investor holds its interest in a global security, may also have their own policies affecting payments,
transfers, exchanges, notices and other matters relating to the securities.

There may be more than one financial intermediary in the chain of ownership for an investor. We do
not monitor and are not responsible for the actions of any of those intermediaries.

Special Situations When a Global Security Will Be Terminated

In a few special situations described below, the global security will terminate and interests in it will be
exchanged for physical certificates representing those interests. After that exchange, the choice of whether
to hold securities directly or in street name will be up to the investor. Investors must consult their own
banks or brokers to find out how to have their interests in securities transferred to their own name, so that
they will be direct holders. We have described the rights of holders and street name investors above.

Unless we provide otherwise in the applicable prospectus supplement, the global security will terminate
when the following special situations occur:

if the depositary notifies us that it is unwilling, unable or no longer qualified to continue as
depositary for that global security and we do not appoint another institution to act as depositary
within 90 days;

if we notify any applicable trustee that we wish to terminate that global security; or

if an event of default has occurred with regard to securities represented by that global security and
has not been cured or waived.

The applicable prospectus supplement may also list additional situations for terminating a global
security that would apply only to the particular series of securities covered by the prospectus supplement.
When a global security terminates, the depositary, and not we or any applicable trustee, is responsible for
deciding the names of the institutions that will be the initial direct holders.
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PLAN OF DISTRIBUTION

We may sell the securities from time to time pursuant to underwritten public offerings, direct sales to
the public, “at the market” offerings, negotiated transactions, block trades or a combination of these
methods. We may sell the securities to or through underwriters or dealers, through agents, or directly to one
or more purchasers. We may distribute securities from time to time in one or more transactions:

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

at market prices prevailing at the time of sale;

at prices related to such prevailing market prices; or

at negotiated prices.

A prospectus supplement or supplements (and any related free writing prospectus that we may
authorize to be provided to you) will describe the terms of the offering of the securities, including, to the
extent applicable:

the name or names of the underwriters or agents, if any;

the purchase price of the securities or other consideration therefor, and the proceeds, if any, we will
receive from the sale;

any over-allotment or other options under which underwriters may purchase additional securities
from us;

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

any public offering price;

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

any securities exchange or market on which the securities may be listed.

Only underwriters named in the prospectus supplement will be underwriters of the securities offered by
the prospectus supplement.

If underwriters are used in the sale, they will acquire the securities for their own account and may resell
the securities from time to time in one or more transactions at a fixed public offering price or at varying
prices determined at the time of sale. The obligations of the underwriters to purchase the securities will be
subject to the conditions set forth in the applicable underwriting agreement. We may offer the securities to
the public through underwriting syndicates represented by managing underwriters or by underwriters
without a syndicate. Subject to certain conditions, the underwriters will be obligated to purchase all of the
securities offered by the prospectus supplement, other than securities covered by any over-allotment or other
option. Any public offering price and any discounts or concessions allowed or reallowed or paid to dealers
may change from time to time. We may use underwriters with whom we have a material relationship. We
will describe in the prospectus supplement, naming the underwriter, the nature of any such relationship.

We may sell securities directly or through agents we designate from time to time. We will name any
agent involved in the offering and sale of securities and we will describe any commissions we will pay the
agent in the prospectus supplement. Unless the prospectus supplement states otherwise, our agent will act
on a best-efforts basis for the period of its appointment.

We may authorize agents or underwriters to solicit offers by certain types of institutional investors to
purchase securities from us at the public offering price set forth in the prospectus supplement pursuant to
delayed delivery contracts providing for payment and delivery on a specified date in the future. We will
describe the conditions to these contracts and the commissions we must pay for solicitation of these
contracts in the prospectus supplement.

We may provide agents and underwriters with indemnification against civil liabilities, including
liabilities under the Securities Act, or contribution with respect to payments that the agents or underwriters
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may make with respect to these liabilities. Agents and underwriters may engage in transactions with, or
perform services for, us in the ordinary course of business.

All securities we may offer, other than common stock, will be new issues of securities with no
established trading market. Any underwriters may make a market in these securities, but will not be
obligated to do so and may discontinue any market making at any time without notice. We cannot guarantee
the liquidity of the trading markets for any securities.

Any underwriter may engage in over-allotment, stabilizing transactions, short-covering transactions
and penalty bids in accordance with Regulation M under the Exchange Act. Over-allotment involves sales in
excess of the offering size, which create a short position. Stabilizing transactions permit bids to purchase the
underlying security so long as the stabilizing bids do not exceed a specified maximum price. Syndicate-
covering or other short-covering transactions involve purchases of the securities, either through exercise of
the over-allotment option or in the open market after the distribution is completed, to cover short positions.
Penalty bids permit the underwriters to reclaim a selling concession from a dealer when the securities
originally sold by the dealer are purchased in a stabilizing or covering transaction to cover short positions.
Those activities may cause the price of the securities to be higher than it would otherwise be. If commenced,
the underwriters may discontinue any of the activities at any time.

Any underwriters or agents that are qualified market makers on The Nasdaq Capital Market may
engage in passive market making transactions in the common stock on The Nasdaq Capital Market in
accordance with Regulation M under the Exchange Act, during the business day prior to the pricing of the
offering, before the commencement of offers or sales of the common stock. Passive market makers must
comply with applicable volume and price limitations and must be identified as passive market makers. In
general, a passive market maker must display its bid at a price not in excess of the highest independent bid
for such security; if all independent bids are lowered below the passive market maker’s bid, however, the
passive market maker’s bid must then be lowered when certain purchase limits are exceeded. Passive market
making may stabilize the market price of the securities at a level above that which might otherwise prevail
in the open market and, if commenced, may be discontinued at any time.

In compliance with guidelines of the Financial Industry Regulatory Authority, or FINRA, the maximum
consideration or discount to be received by any FINRA member or independent broker dealer may not
exceed 8% of the aggregate amount of the securities offered pursuant to this prospectus and any applicable
prospectus supplement.
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LEGAL MATTERS

Unless otherwise indicated in the applicable prospectus supplement, the validity of the securities
offered by this prospectus and any supplement thereto, will be passed upon for us by Cooley LLP.
Additional legal matters may be passed upon for us or any underwriters, dealers or agents, by counsel that
we will name in the applicable prospectus supplement.
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EXPERTS

The consolidated financial statements of Outlook Therapeutics, Inc. as of September 30, 2020 and
2019, and for the years then ended, have been incorporated by reference herein in reliance upon the report
of KPMG LLP, independent registered public accounting firm, incorporated by reference herein, and upon
the authority of said firm as experts in accounting and auditing. The audit report covering the September 30,
2020 consolidated financial statements contains an explanatory paragraph that states that the Company has
incurred recurring losses and negative cash flows from operations since its inception and has an
accumulated deficit of $289.7 million at September 30, 2020 that raise substantial doubt about its ability to
continue as a going concern. The consolidated financial statements do not include any adjustments that
might result from the outcome of that uncertainty.

  

28 



TABLE OF CONTENTS 

  

WHERE YOU CAN FIND MORE INFORMATION

This prospectus is part of a registration statement we filed with the SEC. This prospectus does not
contain all of the information set forth in the registration statement and the exhibits to the registration
statement. For further information with respect to us and the securities we are offering under this
prospectus, we refer you to the registration statement and the exhibits and schedules filed as a part of the
registration statement. You should rely only on information contained in this prospectus or incorporated by
reference into this prospectus. We have not authorized any person to provide you with different information.
We are not making an offer of these securities in any state where the offer is not permitted. You should not
assume that the information in this prospectus is accurate as of any date other than the date on the front page
of this prospectus, regardless of the time of delivery of this prospectus or any sale of the securities offered
by this prospectus.

We file annual, quarterly and current reports, proxy statements and other information with the SEC.
Our SEC filings are available to the public at the SEC’s website at http://www.sec.gov.

We maintain a website at http://www.outlooktherapeutics.com. Information contained in or accessible
through our website does not constitute a part of this prospectus.

  

29 



• 

• 

• 

• 

TABLE OF CONTENTS 

  

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to incorporate by reference the information we file with it, which means that we can
disclose important information to you by referring you to another document that we have filed separately
with the SEC. You should read the information incorporated by reference because it is an important part of
this prospectus. Information in this prospectus supersedes information incorporated by reference that we
filed with the SEC prior to the date of this prospectus, while information that we file later with the SEC will
automatically update and supersede the information in this prospectus. We incorporate by reference into this
prospectus and the registration statement of which this prospectus is a part the information and documents
listed below that we have filed with the SEC (Commission File No. 001-37759):

our Annual Report on Form 10-K for the fiscal year ended September 30, 2020, filed with the SEC
on December 23, 2020, or the 2020 Form 10-K, and amended on January 28, 2021;

our Quarterly Report on Form 10-Q for the quarter ended December 31, 2020 filed with the SEC on
February 16, 2021;

our Current Reports on Form 8-K, filed with the SEC on October 9, 2020, November 6, 2020,
February 2, 2021, February 11, 2021 and March 26, 2021, to the extent the information in such
reports is filed and not furnished; and

the description of our common stock set forth in our registration statement on Form 8-A, filed with
the SEC on April 29, 2016, as amended on May 11, 2016, including any further amendments thereto
or reports filed for the purposes of updating this description, including Exhibit 4.1 of the 2020 Form
10-K.

We also incorporate by reference any future filings (other than Current Reports furnished under
Item 2.02 or Item 7.01 of Form 8-K and exhibits filed on such form that are related to such items unless
such Form 8-K expressly provides to the contrary) made with the SEC pursuant to Sections 13(a), 13(c), 14
or 15(d) of the Exchange Act, including those made after the date of the initial filing of the registration
statement of which this prospectus is a part and prior to effectiveness of such registration statement, until
we file a post-effective amendment that indicates the termination of the offering of the common stock made
by this prospectus and will become a part of this prospectus from the date that such documents are filed
with the SEC. Information in such future filings updates and supplements the information provided in this
prospectus. Any statements in any such future filings will automatically be deemed to modify and supersede
any information in any document we previously filed with the SEC that is incorporated or deemed to be
incorporated herein by reference to the extent that statements in the later filed document modify or replace
such earlier statements.

We will furnish without charge to each person, including any beneficial owner, to whom a prospectus is
delivered, upon written or oral request, a copy of any or all of the documents incorporated by reference into
this prospectus but not delivered with the prospectus, including exhibits that are specifically incorporated by
reference into such documents. You should direct any requests for documents to Outlook Therapeutics, Inc.,
Attention: Corporate Secretary, 4260 U.S. Route 1, Monmouth Junction, New Jersey 08852. Our phone
number is (609) 619-3990. You may also view the documents that we file with the SEC and incorporate by
reference in this prospectus on our corporate website at www.outlooktherapeutics.com. The information on
our website is not incorporated by reference and is not a part of this prospectus.
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http://www.sec.gov/Archives/edgar/data/1649989/000155837020014540/otlk-20200930x10k.htm
http://www.sec.gov/Archives/edgar/data/1649989/000155837021000509/tmb-20200930x10ka.htm
http://www.sec.gov/Archives/edgar/data/1649989/000155837021001081/otlk-20201231x10q.htm
http://www.sec.gov/Archives/edgar/data/1649989/000110465920113974/tm2032863d1_8k.htm
http://www.sec.gov/Archives/edgar/data/1649989/000110465920122585/tm2035262d1_8k.htm
http://www.sec.gov/Archives/edgar/data/1649989/000110465921011018/tm214858d1_8k.htm
http://www.sec.gov/Archives/edgar/data/1649989/000110465921020819/tm216076d1_8k.htm
http://www.sec.gov/Archives/edgar/data/1649989/000110465921042442/tm2110800d1_8k.htm
http://www.sec.gov/Archives/edgar/data/1649989/000157104916014572/t1601167_8a.htm
http://www.sec.gov/Archives/edgar/data/1649989/000157104916015100/t1601309_8a.htm
http://www.sec.gov/Archives/edgar/data/1649989/000155837020014540/otlk-20200930ex413bd0582.htm
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