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Approximate date of commencement of proposed sale to public: As soon as practicable after this Registration Statement is declared effective.
If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of 1933, check the following
box. S
If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list the Securities Act registration
statement number of the earlier effective registration statement for the same offering. ¨
If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act registration statement number of
the earlier effective registration statement for the same offering. ¨
If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act registration statement number of
the earlier effective registration statement for the same offering. ¨
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company or emerging growth company. See
the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company,” and "emerging growth company" in Rule 12b-2 of the Exchange Act.

Large accelerated filer ¨

Accelerated filer ¨

Non-accelerated filer ¨

Smaller reporting company x

(Do not check if a smaller reporting company)
Emerging growth company x
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial
accounting standards provided pursuant to Section 7(a)(2)(B) of the Securities Act. S
The registrant is an emerging growth company, as defined in Section 2(a) of the Securities Act. This Registration Statement complies with the requirements that apply to an
issuer that is an emerging growth company.
Proposed
Maximum
Aggregate
Offering Price(1)(2)

Title of Each Class of
Securities To Be Registered
Units, each Unit consisting of one share of Common Stock, par value
$0.001 per share, and one common warrant to purchase one share of
Common Stock (3)

$

Amount of
Registration Fee

10,000,000

$

1,245.00

(i) Common Stock included in the Units (4)

—

—

(ii) Common warrants included in the Units (4)

—

—

Pre-funded Units, each Pre-funded Unit consisting of one pre-funded
warrant to purchase one share of Common Stock and one common
warrant to purchase one share of Common Stock (3)

$

9,900,000

$

1,232.55

(i) Pre-funded warrants included in the Pre-funded Units (4)

—

—

(ii) Common warrants included in the Pre-funded Units (4)

—

—

Shares of Common Stock underlying pre-funded warrants included in
the Pre-funded Units (3)

$

100,000

$

12.45

Shares of Common Stock underlying common warrants included in the
Units and the Pre-funded Units (3)

$

10,000,000

$

1,245.00

$

20,000,000

$

2,490.00 (5)

Total

(1) Estimated solely for purposes of computing the amount of the registration fee pursuant to Rule 457(o) under the Securities Act of 1933, as amended, or the Securities Act.
Includes the offering price of additional shares of Common Stock and/or common warrants to purchase Common Stock that the underwriter has the option to purchase.
(2) Pursuant to Rule 416 under the Securities Act of 1933, as amended, the shares of Common Stock registered hereby also include an indeterminate number of additional shares of
Common Stock as may, from time to time, become issuable by reason of stock splits, stock dividends, recapitalizations or other similar transactions.
(3) The proposed maximum aggregate offering price of the Units proposed to be sold in the offering will be reduced on a dollar-for-dollar basis based on the offering price of any
Pre-funded Units offered and sold in the offering, and as such the proposed maximum aggregate offering price of the Units and Pre-funded Units (including the Common Stock
issuable upon exercise of the pre-funded warrants included in the Pre-funded Units), if any, is $10,000,000.
(4) No additional registration fee is payable pursuant to Rule 457(i) under the Securities Act of 1933, as amended.
(5) The registrant previously paid an aggregate of $2,723.44 in connection with the initial filing of the Registration Statement and the filing of Amendment No. 2 to the Registration
Statement.
The registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the
registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act or until the Registration Statement shall become effective on such date as the Securities and Exchange Commission, acting
pursuant to said Section 8(a), may determine.

The information contained in this preliminary prospectus is not complete and may be changed. We may not sell these securities until
the registration statement filed with the Securities and Exchange Commission is effective. This preliminary prospectus is not an offer to
sell these securities and it is not soliciting an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.
SUBJECT TO COMPLETION, DATED OCTOBER 31, 2017
PRELIMINARY PROSPECTUS

Up to 10,000,000 Units (each Unit contains one Share of Common Stock and one Common Warrant to purchase one Share of Common Stock)
Up to 10,000,000 Pre-funded Units (each Pre-funded Unit contains one Pre-funded Warrant to Purchase one Share of Common Stock and one Common
Warrant to purchase
one Share of Common Stock)
(10,000,000 Shares of Common Stock Underlying the Pre-funded Warrants) and

(10,000,000 Shares of Common Stock Underlying the Common Warrants)

We are offering up to 10,000,000 units (each unit consisting of one share of our common stock and one common warrant to purchase one share of our
common stock). Each common warrant contained in a unit has an exercise price of $ per share. The common warrants contained in the units will be
exercisable immediately and will expire five years from the date of issuance. We are also offering the shares of our common stock that are issuable from time
to time upon exercise of the common warrants contained in the units.
We are also offering to each purchaser whose purchase of units in this offering would otherwise result in the purchaser, together with its affiliates and certain
related parties, beneficially owning more than 4.99% of our outstanding common stock immediately following the consummation of this offering, the
opportunity to purchase, if the purchaser so chooses, pre‑funded units (each pre-funded unit consisting of one pre-funded warrant to purchase one share of our
common stock and one common warrant to purchase one share of our common stock) in lieu of units that would otherwise result in the purchaser’s beneficial
ownership exceeding 4.99% of our outstanding common stock (or at the election of the purchaser, 9.99%). Each pre-funded warrant contained in a pre-funded
unit will be exercisable for one share of our common stock. The purchase price of each pre-funded unit will equal the price per unit being sold to the public in
this offering minus $0.01, and the exercise price of each pre-funded warrant included in the pre-funded unit will be $0.01 per share. This offering also relates
to the shares of common stock issuable upon exercise of any pre-funded warrants contained in the pre-funded units sold in this offering. Each common
warrant contained in a pre-funded unit has an exercise price of $ per share. The common warrants contained in the pre-funded units will be exercisable
immediately and will expire five years from the date of issuance. We are also offering the shares of our common stock that are issuable from time to time upon
exercise of the common warrants contained in the pre-funded units.
Our common stock is listed on the NASDAQ Global Market under the symbol “EBIO". The last reported sale price for our common stock on the NASDAQ
Global Market on October 30, 2017 was $1.01 per share. The actual offering price per unit will be as determined between us and the underwriter at the time of
pricing, and may be at a discount to the current market price. We do not intend to apply for listing of the pre-funded warrants or common warrants on any
securities exchange or other nationally recognized trading system. There is no established public trading market for the pre-funded warrants or common
warrants, and we do not expect a market to develop.
For each pre-funded unit we sell, the number of units we are offering will be decreased on a one‑for-one basis. Units and the pre-funded units will not be
issued or certificated. The shares of common stock or pre-funded warrants, as the case may be, and the common warrants can only be purchased together in
this offering but the securities contained in the units or pre-funded units will be issued separately.

We are an “emerging growth company” as defined by the Jumpstart Our Business Startups Act of 2012 and, as such, we are eligible for reduced public
company reporting requirements. Please see “Summary—Implications of Being an Emerging Growth Company.”
______________________________________________________________

Investing in our common stock involves a high degree of risk. See “Risk Factors” beginning on page 6 of this prospectus and under similar headings in
the documents incorporated by reference into this prospectus.
Per Unit

Public offering price

$
$
$

Underwriting discounts and commissions(1)
Proceeds, before expenses, to us(2)

Per Pre-funded Unit

Total

$
$
$

(1) We

have agreed to reimburse the underwriter for certain of its expenses. See “Underwriting” for a description of the compensation to be received by the
underwriter.
(2) Excludes potential proceeds from the exercise of the common warrants or pre-funded warrants being offered pursuant to this prospectus.
We have granted the underwriter the option to purchase up to 1,500,000 additional shares of common stock at a purchase price of $ per share and/or common
warrants to purchase up to an aggregate of 1,500,000 shares of common stock at a purchase price of $0.01 per common warrant with an exercise price of $ per
share to cover over-allotments, if any, less the underwriting discounts and commissions. The underwriter may exercise its option at any time within 30 days
from the date of this prospectus. If the underwriter exercises the option in full, the total underwriting discounts and commissions payable by us will be $ , and
the total proceeds to us, before expenses, will be $ .
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 underwriter expects to deliver the securities to purchasers on , 2017.
Sole Book-Running Manager

H.C. Wainwright & Co.
The date of this prospectus is , 2017.
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You should read this prospectus, including the information incorporated by reference herein, and any related free writing prospectus that we have authorized
for use in connection with this offering.
You should rely only on the information that we have included or incorporated by reference in this prospectus and any related free writing prospectus that we
may authorize to be provided to you. We have not authorized any dealer, salesman or other person to give any information or to make any representation
other than those contained or incorporated by reference in this prospectus or any related free writing prospectus that we may authorize to be provided to you.
You must not rely upon any information or representation not contained or incorporated by reference in this prospectus or any related free writing prospectus.
This prospectus and 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 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.
You should not assume that the information contained in this prospectus or any related free writing prospectus is accurate on any date subsequent to the date
set forth on the front of the document or that any information we have incorporated by reference herein or therein is correct on any date subsequent to the
date of the document incorporated by reference, even though this prospectus or any related free writing prospectus is delivered, or securities are sold, on a
later date.
This prospectus contains or incorporates by reference 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 or have been incorporated by reference as exhibits to the registration statement of which this prospectus forms a
part, and you may obtain copies of those documents as described in this prospectus under the heading “Where You Can Find More Information.”
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PROSPECTUS SUMMARY
This summary highlights information contained in other parts of this prospectus and in the documents we incorporate by reference. Because it is
only a summary, it does not contain all of the information that you should consider before investing in our securities and it is qualified in its
entirety by, and should be read in conjunction with, the more detailed information appearing elsewhere in this prospectus, any applicable free
writing prospectus and the documents incorporated by reference herein and therein. You should read all such documents carefully, especially
the risk factors and our consolidated financial statements and the related notes included or incorporated by reference herein or therein, before
deciding to buy our securities. Unless the context requires otherwise, references in this prospectus to “Eleven,” “we,” “us” and “our” refer to
Eleven Biotherapeutics, Inc. and our subsidiaries.
Company Overview
We are a biologics oncology company focused primarily on designing, engineering and developing targeted protein therapeutics, or TPTs. Our
TPTs are single protein therapeutics composed of targeting moieties genetically fused via linker domains to cytotoxic protein payloads that are
produced through our proprietary recombinant one-step manufacturing process. We target tumor cell surface antigens that allow for rapid
internalization into the targeted cancer cell and have limited expression on normal cells. We have designed our TPTs to overcome the
fundamental efficacy and safety challenges inherent in existing antibody drug conjugates, or ADCs, where a payload is chemically attached to a
targeting antibody.
Our most advanced product candidate is ViciniumTM, which is a locally-administered TPT. In a completed Phase 2 clinical trial, of the 45
evaluable subjects treated with Vicinium, 40% achieved a complete response or no evidence of disease at three months while 16% remained
disease-free for at least 18 months. In the third quarter of 2015, we, through our subsidiary, Viventia Bio Inc., or Viventia, commenced in the
United States and Canada a Phase 3 clinical trial of Vicinium for the treatment of subjects with high-grade non-muscle invasive bladder cancer, or
NMIBC. We anticipate complete enrollment in this clinical trial in the first quarter of 2018 with topline three-month data in mid-2018 and
topline twelve-month data in the second quarter of 2019. In June 2017, we entered into a Cooperative Research and Development Agreement, or
CRADA, with the National Cancer Institute, or NCI, for the development of Vicinium in combination with AstraZeneca’s immune checkpoint
inhibitor, durvalumab, for the treatment of NMIBC. Under the terms of the CRADA, the NCI will conduct a Phase 1 clinical trial in subjects with
high-grade NMIBC to evaluate the safety, efficacy and biological correlates of Vicinium in combination with durvalumab.
Our second most advanced product candidate is ProxiniumTM, a locally-administered TPT intended for the treatment of squamous cell carcinoma
of the head and neck, or SCCHN. In our two Phase 1 clinical trials, 53% of evaluable subjects treated with Proxinium demonstrated antitumor
activity with epithelial cell adhesion molecule, or EpCAM-expressing tumors as assessed by investigator’s clinical measurements, the
investigator’s overall assessment including qualitative changes, and assessment of available radiologic data. In addition, three out of the four
subjects with complete responses of injected tumors had regression or complete resolution of adjacent non injected lesions. In a Phase 2 clinical
trial, we observed tumor shrinkage in 10 of the 14 evaluable subjects (71.4%). We intend to initiate a Phase 1/2a clinical trial that will explore the
potential of Proxinium in combination with a checkpoint inhibitor for the treatment of SCCHN. In addition to our locally-administered TPTs, our
pipeline also includes systemically-administered TPTs in development. Our systemically-administered TPTs are built around our proprietary deimmunized variant of the plant-derived cytotoxin bouganin, or deBouganin. Our lead systemically-administered product candidate, VB6-845d, is
being developed for the treatment of multiple types of EpCAM, positive solid tumors. VB6-845d is administered by intravenous infusion. A
Phase 1 clinical trial conducted with VB6-845, the prior version of VB6-845d, revealed no clinically relevant immune response to the
deBouganin payload. We plan on submitting an Investigational New Drug application, or IND, with VB6-845d.
We have deferred further development of Proxinium and VB6-845d in order to focus our efforts and our resources on our ongoing development of
Vicinium. We are also exploring collaboration agreements for Vicinium, Proxinium and VB6-845d.
We maintain global development, marketing and commercialization rights for all of our TPT-based product candidates. Upon regulatory approval
for our product candidates, we will explore various commercialization strategies to market our products. If we obtain regulatory approval for
Vicinium in high-grade NMIBC, we may build a North American specialty urology sales force to market the product or seek commercialization
partners. If we obtain regulatory approval for our other product candidates, including Proxinium, we may seek partners with oncology expertise in
order to maximize the commercial value of each asset or a portfolio of assets. We also own or exclusively license worldwide intellectual property
rights for all of our TPT-based product candidates, covering our key patents with protection ranging from 2018 to 2036.
On June 10, 2016, we entered into a License Agreement, or the License Agreement, with F. Hoffmann-La Roche Ltd and Hoffmann-La Roche Inc.,
or collectively, Roche, pursuant to which we licensed our monoclonal antibody EBI-031 and all other IL-6 antagonist antibody technology
owned by us. Under the License Agreement, Roche is required to continue developing EBI-031 at its cost. At the time of the License Agreement,
EBI-031, which was derived using our previous AMP-Rx platform, was in pre-clinical development as an intravitreal injection for diabetic
macular edema and uveitis. We have received $30.0 million in payments from Roche pursuant to the License Agreement, including a $7.5 million
upfront payment and a $22.5 million milestone payment as a result of the IND application for EBI-031 becoming effective. We are also entitled
to receive an additional $240.0 million upon the achievement of other specified regulatory, development and commercial milestones, as well as
royalties based on net sales of potential future products containing EBI-031 or any other potential future products containing other IL-6
compounds.
1

We also previously invested a significant portion of our efforts and financial resources in the development of our product candidate isunakinra
(EBI-005) for the treatment of subjects with dry eye disease and allergic conjunctivitis. Based on negative results from our completed Phase 3
clinical trials in dry eye disease and allergic conjunctivitis, we do not plan to pursue further development of isunakinra.
Risks Associated with Our Business
Our business is subject to a number of risks of which you should be aware before making an investment decision. These risks are discussed more
fully in the “Risk Factors” section of this prospectus immediately following this prospectus summary and in Part I, Item 1A “Risk Factors” of our
Annual Report on Form 10-K filed with the SEC on March 24, 2017, which is incorporated by reference in this prospectus. These risks include the
following:
• We have incurred significant losses since our inception, which we anticipate will continue for the foreseeable future. As of June 30,
2017, we had an accumulated deficit of $136.7 million.
• We have never generated revenue from product sales and may never be profitable.
• Our business is highly dependent on the success of Vicinium, our lead product candidate.
• We may encounter difficulties enrolling or retaining subjects in our clinical trials.
• Clinical product development involves uncertain outcomes, and results of earlier studies and trials may not be predictive of future
trial results.
• We may not be able to submit INDs, commence clinical trials or report data on the timelines we expect, and even if we are able to,
the U.S. Food and Drug Administration, or FDA, may not permit us to proceed.
• If our product candidates fail to demonstrate quality, safety and efficacy to the satisfaction of regulatory authorities, we may incur
additional costs or experience delays in completing, or ultimately be unable to complete, the development and commercialization
of our product candidates.
• The net proceeds from this offering will not be sufficient to commercialize any of our product candidates and we will need to obtain
additional funding for commercialization. Failure to obtain additional funding when needed, and on satisfactory terms, may force
us to delay, limit or terminate our product development efforts or other operations.
• There is substantial doubt relating to our ability to continue as a going concern as determined by management and as reflected in
the report of our independent registered public accounting firm. We will need to raise substantial additional capital to fund our
operations.
• We may record impairment charges, which would adversely impact our financial position and results of operation.
• Recent changes in our senior management team could harm our business.
• There is no public market for the common warrants or the pre-funded warrants in this offering.
• The common warrants and the pre-funded warrants in this offering are speculative in nature.
• We have relied and expect to rely on third parties to conduct aspects of our research and development and clinical trials. If they
terminate our arrangements, fail to meet deadlines or perform in an unsatisfactory manner, our business could be harmed.
• The potential commercial success of any current or future product candidate will depend upon the degree of market acceptance by
physicians, patients, third-party payors and others in the medical community.
Our Corporate Information
We were incorporated under the laws of the state of Delaware on February 25, 2008 under the name NewCo LS14, Inc. We subsequently changed
our name to DeNovo Therapeutics, Inc. in September 2008 and again to Eleven Biotherapeutics, Inc. in February 2010. Our principal executive
offices are located at 245 First Street, Suite 1800, Cambridge, Massachusetts 02142, and our telephone number is (617) 444-8550. Our website
address is www.elevenbio.com. The information contained on, or that can be accessed through, our website is not a part of this prospectus. We
have included our website address in this prospectus solely as an inactive textual reference.
Eleven Biotherapeutics, Viventia Bio and the Viventia and Eleven logos are our trademarks. The other trademarks, trade names and service marks
appearing in this prospectus are the property of their respective owners.
Implications of Being an Emerging Growth Company
We are an “emerging growth company,” as defined in the Jumpstart Our Business Startups Act of 2012, or the JOBS Act. We will remain an
emerging growth company until the earliest of (1) the last day of the fiscal year following the fifth anniversary of our initial public offering, or
December 31, 2019, (2) the last day of the fiscal year after our annual gross revenue is $1.07 billion or more, (3) the date on which we have, during
the previous three-year period, issued more than $1.0 billion in non-convertible debt securities and (4) the last day of any fiscal year in which the
market value of our common stock held by non-affiliates exceeded $700 million as of the end of the second quarter of that fiscal year.
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For as long as we remain an “emerging growth company,” we may take advantage of certain exemptions from various reporting requirements that
are applicable to public companies that are not “emerging growth companies” including, but not limited to, not being required to comply with
the auditor attestation requirements of Section 404 of the Sarbanes-Oxley Act, reduced disclosure obligations regarding executive compensation
and financial statements in our periodic reports and proxy statements, and exemptions from the requirements of holding a nonbinding advisory
vote to approve executive compensation and shareholder approval of any golden parachute payments not previously approved. We may take
advantage of one or more of these reporting exemptions until we are no longer an “emerging growth company.”
The JOBS Act provides that an “emerging growth company” can take advantage of an extended transition period for complying with new or
revised accounting standards. We have irrevocably elected not to avail ourselves of this exemption and, therefore, we are subject to the same new
or revised accounting standards as other public companies that are not “emerging growth companies.”
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Units offered by us in this offering

THE OFFERING
Up to 10,000,000 units, each consisting of one share of our
common stock and one common warrant to purchase one share of
our common stock.

Pre-funded units offered by us in this offering

We are also offering to each purchaser whose purchase of units in
this offering would otherwise result in the purchaser, together
with its affiliates and certain related parties, beneficially owning
more than 4.99% of our outstanding common stock immediately
following the consummation of this offering, the opportunity to
purchase, if the purchaser so chooses, pre-funded units (each prefunded unit consisting of one pre-funded warrant to purchase one
share of our common stock and one common warrant to purchase
one share of our common stock) in lieu of units that would
otherwise result in the purchaser’s beneficial ownership
exceeding 4.99% of our outstanding common stock (or, at the
election of the purchaser, 9.99%). The purchase price of each prefunded unit will equal the price at which the units are being sold
to the public in this offering, minus $0.01, and the exercise price
of each pre-funded warrant included in each pre-funded unit will
be $0.01 per share. The pre-funded warrants will be immediately
exercisable and may be exercised at any time until the prefunded warrants are exercised in full. This offering also relates to
the shares of common stock issuable upon exercise of any prefunded warrants sold in this offering. For each pre-funded unit we
sell, the number of units we are offering will be decreased on a
one-for-one basis. Because we will issue a common warrant as
part of each unit or pre-funded unit, the number of common
warrants sold in this offering will not change as a result of a
change in the mix of the units and pre-funded units sold.

Common warrants offered by us in the offering

Common warrants to purchase an aggregate of 10,000,000 shares
of our common stock. Each unit and each pre-funded unit
includes a common warrant to purchase one share of our common
stock. Each common warrant will have an exercise price of $ per
share, will be immediately separable from the common stock or
pre-funded warrant, as the case may be, will be immediately
exercisable and will expire on the fifth anniversary of the
original issuance date, at which point it will automatically be
exercised on a cashless basis. This prospectus also relates to the
offering of the shares of common stock issuable upon exercise of
the common warrants.

Option to purchase additional securities

The underwriter has the option to purchase up to 1,500,000
additional shares of common stock at a purchase price of $ per
share and/or common warrants to purchase up to an aggregate of
1,500,000 shares of common stock at a purchase price of $0.01
per common warrant with an exercise price of $ per share, less
underwriting discount and commissions. The underwriter can
exercise this option at any time within 30 days from the date of
this prospectus.

Common stock outstanding prior to this offering

24,706,995 shares of common stock.
4

Common stock outstanding after this offering

34,706,995 shares of common stock (assuming no exercise of the
underwriter’s over-allotment option, assuming no sale of any prefunded units and assuming none of the common warrants issued in
this offering are exercised).
We estimate that the net proceeds to us from this offering, after
deducting underwriting discounts and commissions and estimated
offering expenses payable by us, will be approximately $9.0
million ($10.4 million if the underwriter's option to purchase
additional shares of common stock and/or common warrants is
exercised in full), assuming a public offering price of $1.01 per
unit, the last reported sale price of our common stock on the
NASDAQ Global Market on October 30, 2017, and assuming no
sale of pre-funded units and excluding any proceeds from the
exercise of common warrants. The actual offering price per unit
will be as determined between us and the underwriter at the time
of pricing, and may be at a discount to the current market price of
our common stock. We intend to use the net proceeds from this
offering to continue to fund the clinical development of Vicinium
and for general corporate purposes, which may include capital
expenditures and funding our working capital needs. See “Use of
Proceeds.”

Use of proceeds

Risk Factors

An investment in our securities involves a high degree of risk. See
“Risk Factors” beginning on page 6 of this prospectus and the
similarly titled sections in the documents incorporated by
reference into this prospectus.

NASDAQ Global Market symbol

"EBIO." We do not plan on applying to list the pre-funded
warrants or the common warrants on the NASDAQ Global Market,
any national securities exchange or any other nationally
recognized trading system. Without an active trading market, the
liquidity of the pre-funded warrants and the common warrants will
be limited.

Outstanding Shares
The number of shares of our common stock to be outstanding after this offering is based on 24,706,995 shares of our common stock outstanding as of
September 30, 2017, and excludes:
• 1,965,206 shares of our common stock issuable upon the exercise of stock options outstanding as of September 30, 2017 at a weightedaverage exercise price of $3.92 per share;
• 926,840 shares of our common stock issuable upon the exercise of common stock warrants outstanding as of September 30, 2017 at a

weighted-average exercise price of $14.79 per share;
• 1,989,329 shares of our common stock available for future issuance under our 2014 Stock Incentive Plan, or the 2014 Plan, as of
September 30, 2017, which includes 1,055,000 shares of our common stock issuable upon the exercise of stock options granted on
October 4, 2017 at an exercise price of $1.59;
• 59,461 shares of our common stock available for future issuance under our employee stock purchase plan as of September 30, 2017; and

• 10,000,000 shares of common stock issuable upon the exercise of common warrants to be issued to investors in this offering at an
exercise price of $ per share.
Except as otherwise indicated herein, all information in this prospectus, including the number of shares that will be outstanding after this offering,
does not assume or give effect to the exercise of options or warrants outstanding as of September 30, 2017 and assumes no sale of any pre-funded
units in this offering.
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RISK FACTORS
An investment in our securities involves a high degree of risk. Before deciding whether to invest in our securities, you should carefully consider the risks
described below and those discussed under the Section captioned “Risk Factors” contained in our Annual Report on Form 10-K for the fiscal year ended
December 31, 2016, which is incorporated by reference in this prospectus, together with the information included in this prospectus and documents
incorporated by reference herein, and in any free writing prospectus that we have authorized for use in connection with this offering. If any of these risks
actually occurs, our business, financial condition, results of operations or cash flow could be harmed. This could cause the trading price of our common
stock to decline, resulting in a loss of all or part of your investment.
Recent changes in our senior management team could harm our business.
Effective as of October 3, 2017, Arthur DeCillis resigned as our Chief Medical Officer. Effective as of October 20, 2017, John McCabe resigned as our Chief
Financial Officer. As a result of these changes, we may experience disruption in our operations or have difficulty in maintaining or developing our business
during this transition.
We may record impairment charges, which would adversely impact our financial position and results of operations.
We have recorded a material amount of goodwill and indefinite lived intangible assets on our balance sheet in connection with our acquisition of Viventia.
We review our goodwill and intangible assets for impairment at least annually, or whenever events or changes in circumstances indicate that the carrying
amounts of these assets may not be recoverable, in accordance with Accounting Standards Codification 350, Intangibles-Goodwill and Other.
One potential indicator of goodwill impairment is whether our fair value, as measured by our market capitalization, is below our net book value. Whether
our market capitalization triggers an impairment charge in any future period will depend on the underlying reasons for the decline in stock price, the
significance of the decline, and the length of time the stock price has been trading at such prices.
In addition, the determination as to whether our indefinite lived intangible assets related to Vicinium are impaired is heavily dependent on the results of our
on-going clinical trial, as well as other factors, such as the potential market for Vicinium, if approved.
In the event that we determine in a future period that impairment exists for any reason, we would record an impairment charge, which could be material and
which would reduce the underlying asset’s value in the period such determination is made, which would adversely impact our financial position and results
of operations.
Risks Related to this Offering
Management will have broad discretion as to the use of the proceeds from this offering, and we may not use the proceeds effectively.
Our management will have broad discretion with respect to the use of proceeds of this offering, including for any of the purposes described in the section of
this prospectus entitled “Use of Proceeds.” You will be relying on the judgment of our management regarding the application of the proceeds of this offering.
The results and effectiveness of the use of proceeds are uncertain, and we could spend the proceeds in ways that you do not agree with or that do not improve
our results of operations or enhance the value of our common stock. Our failure to apply these funds effectively could harm our business, delay the
development of our product candidates and cause the price of our common stock to decline.
You will experience immediate and substantial dilution in the net tangible book deficit per share of the common stock included in the units or issuable
upon exercise of the common warrants or pre-funded warrants in this offering.
Since the effective price per share of common stock included in the units or issuable upon exercise of the common warrants or the pre-funded warrants being
offered is substantially higher than the net tangible book deficit per share of our common stock outstanding prior to this offering, you will suffer immediate
and substantial dilution in the net tangible book deficit of the common stock included in the units or issuable upon the exercise of the common warrants or
the pre-funded warrants issued in this offering. See the section titled “Dilution” below for a more detailed discussion of the dilution you will incur if you
purchase units in this offering.
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Issuances of shares of common stock or securities convertible into or exercisable for shares of common stock following this offering, as well as the exercise
of options and warrants outstanding, will dilute your ownership interests and may adversely affect the future market price of our common stock.
The issuance of additional shares of our common stock or securities convertible into or exchangeable for our common stock could be dilutive to stockholders
if they do not invest in future offerings. We intend to use the net proceeds from this offering to continue to fund the clinical development of Vicinium and for
general corporate purposes, which may include capital expenditures and funding our working capital needs. We may seek additional capital through a
combination of private and public equity offerings, debt financings, strategic partnerships and alliances and licensing arrangements, which may cause your
ownership interest to be diluted.
In addition, we have a significant number of options and warrants to purchase shares of our common stock outstanding, which will be increased by the
number of pre-funded warrants and common warrants issued in the offering. If these securities are exercised, you may incur further dilution. Moreover, to the
extent that we issue additional options or warrants to purchase, or securities convertible into or exchangeable for, shares of our common stock in the future
and those options, warrants or other securities are exercised, converted or exchanged, stockholders may experience further dilution.
There is no public market for the common warrants or the pre-funded warrants in this offering.
There is no established public trading market for the common warrants or the pre-funded warrants in this offering, and we do not expect a market to develop.
In addition, we do not intend to apply to list the common warrants or the pre-funded warrants on any national securities exchange or other nationally
recognized trading system, including The NASDAQ Global Market. Without an active market, the liquidity of the common warrants and the pre-funded
warrants will be limited.
The common warrants and the pre-funded warrants in this offering are speculative in nature.
Neither the common warrants nor the pre-funded warrants in this offering confer any rights of common stock ownership on its holders, such as voting rights or
the right to receive dividends, but rather merely represent the right to acquire shares of common stock at a fixed price and, with respect to the common
warrants, during a fixed period of time. Specifically, commencing on the date of issuance, holders of the common warrants may exercise their right to acquire
the common stock and pay an exercise price of $ per share, subject to certain adjustments, prior to the expiration of the common warrants on the fifth
anniversary of the original issuance date, at which time the common warrants would be automatically exercised on a cashless basis. Commencing on the date
of issuance, holders of the pre-funded warrants may exercise their right to acquire the common stock and pay an exercise price of $0.01 per share, subject to
certain adjustments, at any time until the pre-funded warrants are exercised in full. Moreover, following this offering, the market value of the common
warrants and the pre-funded warrants, if any, is uncertain and there can be no assurance that the market value of the common warrants or the pre-funded
warrants will equal or exceed their imputed offering price. Neither the common warrants nor the pre-funded warrants will be listed or quoted for trading on
any market or exchange. There can also be no assurance that the market price of the common stock will ever equal or exceed the exercise price of the common
warrants, and consequently, whether it will ever be profitable for holders of the common warrants to exercise the common warrants.
A significant portion of our total outstanding shares are eligible to be sold into the market, which could cause the market price of our common stock to
drop significantly, even if our business is doing well.
Sales of a substantial number of shares of our common stock in the public market, either by us or by our current stockholders, or the perception that these
sales could occur, could cause a decline in the market price of our securities. Such sales, along with any other market transactions, could adversely affect the
market price of our common stock.
Upon completion of this offering, based on our shares outstanding as of September 30, 2017, we will have 34,706,995 shares of common stock outstanding
based on the issuance and sale of 10,000,000 units in this offering, assuming no sale of any pre-funded units. Of these shares, only 9,302,744 are subject to a
contractual lock-up with the underwriter for this offering for a period of 90 days following this offering. These shares can be sold, subject to any applicable
volume limitations under federal securities laws, after the earlier of the expiration of, or release from, the 90-day lock-up period. The balance of our
outstanding shares of common stock, including any shares of common stock included in units or issuable upon the exercise of the common warrants and prefunded warrants purchased in this offering, may be resold into the public market immediately without restriction, unless owned or purchased by our affiliates.
Moreover, some of the holders of our common stock have the right, subject to specified conditions, to require us to file registration statements covering their
shares or to include their shares in registration statements that we may file for ourselves or other stockholders.
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As of September 30, 2017, there were approximately 4,013,996 shares subject to outstanding options or that are otherwise issuable under our equity
compensation plans, all of which shares we have registered under the Securities Act of 1933, as amended, or the Securities Act, on a registration statement on
Form S-8. On October 4, 2017, we granted an aggregate of 1,055,000 options to purchase shares of our common stock at an exercise price of $1.59. These
shares can be freely sold in the public market upon issuance, subject to volume limitations applicable to affiliates and the lock-up agreements described
above, to the extent applicable.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS
This prospectus contains forward-looking statements that involve substantial risks and uncertainties. All statements, other than statements of historical facts,
included in this prospectus or the documents incorporated herein by reference regarding our strategy, future operations, future product research or
development, future financial position, future revenues, projected costs, prospects, plans and objectives of management, are forward-looking statements. The
words “anticipate,” “believe,” “goals,” “estimate,” “expect,” “intend,” “may,” “might,” “plan,” “predict,” “project,” “target,” “potential,” “will,” “would,”
“could,” “should,” “continue” and similar expressions are intended to identify forward-looking statements, although not all forward-looking statements
contain these identifying words.
The forward-looking statements in this prospectus include, among other things, statements about:
•

our expected future loss and accumulated deficit levels;

•

our projected financial position and estimated cash burn rate;

•

our estimates regarding expenses, future revenues, capital requirements and needs for, and ability to obtain, additional financing;

•

our ability to continue as a going concern;

•

our need to raise substantial additional capital to fund our operations;

•

the potential impairment of our goodwill and indefinite lived intangible assets;

•

the recent changes in our senior management team;

•

the success, cost and timing of our pre-clinical studies and clinical trials in the United States, Canada and in other foreign jurisdictions;

•

the potential enrollment challenges to our Phase 3 clinical trial of Vicinium due to anticipated shortages of Bacillus Calmette-Guérin, or BCG;

•

the potential that results of pre-clinical studies and clinical trials indicate our product candidates are unsafe or ineffective;

•

our dependence on third parties, including contract research organizations, or CROs, in the conduct of our pre-clinical studies and clinical trials;

•

the difficulties and expenses associated with obtaining and maintaining regulatory approval of our product candidates and companion diagnostics,
if any, in the United States, Canada and in other foreign jurisdictions, and the labeling under any approval we may obtain;

•

our plans and ability to develop and commercialize our product candidates;

•

our ability to achieve certain future regulatory, development and commercialization milestones under our license agreement with Roche;

•

market acceptance of our product candidates, the size and growth of the potential markets for our product candidates, and our ability to serve those
markets;

•

obtaining and maintaining intellectual property protection for our product candidates and our proprietary technology;

•

the successful development of our commercialization capabilities, including sales and marketing capabilities;

•

the success of competing therapies and products that are or become available;

•

the lack of a public market for the common warrants and the pre-funded warrants in this offering; and

•

the speculative nature of the common warrants and the pre-funded warrants in this offering.

Our product candidates are investigational biologics undergoing clinical development and have not been approved by the FDA, Health Canada or the
European Commission. Our product candidates have not been, nor may they ever be, approved by any regulatory agency or competent authorities nor
marketed anywhere in the world.
We may not actually achieve the plans, intentions or expectations disclosed in our forward-looking statements, and our stockholders should not place undue
reliance on our forward-looking statements. Actual results or events could differ materially from the plans, intentions and expectations disclosed in the
forward-looking statements we make. We have included important factors in the cautionary statements included in this prospectus, particularly in the “Risk
Factors” section beginning on page 6, that could cause actual results or events to differ materially from the forward-looking statements that we make. Our
forward-looking statements do not reflect the potential impact of any future acquisitions, mergers, dispositions, joint ventures or investments we may make.
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You should read this prospectus and the documents that we have filed as exhibits to this prospectus completely and with the understanding that our actual
future results may be materially different from what we expect. The forward-looking statements contained in this prospectus are made as of the date of this
prospectus and we do not assume any obligation to update any forward-looking statements, whether as a result of new information, future events or otherwise,
except as required by applicable law.
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USE OF PROCEEDS
We estimate that the net proceeds from this offering will be approximately $9.0 million, based on an assumed offering price of $1.01 per unit, the last
reported sale price of our common stock on the NASDAQ Global Market on October 30, 2017, and assuming the sale of 10,000,000 units and no sale of any
pre-funded units in this offering, after deducting the underwriting discounts and commissions and estimated offering expenses payable by us, and excluding
the proceeds, if any, from the exercise of the common warrants issued pursuant to this offering. If the underwriter exercises its over-allotment option in full,
we estimate that the net proceeds will be approximately $10.4 million, assuming an offering price of $1.01 per unit, and assuming no sale of any pre-funded
units in this offering, after deducting the underwriting discounts and commissions and estimated offering expenses payable by us, and excluding the
proceeds, if any, from the exercise of the common warrants issued pursuant to this offering.
The actual offering price per unit will be as determined between us and the underwriter at the time of pricing, and may be at a discount to the current market
price of our common stock. This estimate excludes the proceeds, if any, from the exercise of common warrants in this offering. If all of the common warrants
sold in this offering were to be exercised in cash at an assumed exercise price of $1.01 per unit, we would receive additional net proceeds of approximately
$10.1 million. However, the common warrants contain a cashless exercise provision that permit exercise of the common warrants on a cashless basis (i) at any
time where there is no effective registration statement under the Securities Act of 1933, as amended, covering the issuance of the underlying shares or (ii) on
the expiration date of the common warrant. We cannot predict when or if these common warrants will be exercised or whether they will be exercised for cash.
It is possible that these common warrants may be exercised solely on a cashless basis.
As of June 30, 2017, we had cash and cash equivalents of $15.8 million. We intend to use the net proceeds from this offering to continue to fund the clinical
development of Vicinium and for general corporate purposes, which may include capital expenditures and funding our working capital needs.
This expected use of net proceeds from this offering and our existing cash and cash equivalents represents our intentions based upon our current plans and
business conditions, which could change in the future as our plans and business conditions evolve. The amounts and timing of our actual expenditures may
vary significantly depending on numerous factors, including the progress of our development, the status of and results from clinical trials, as well as any
collaborations that we may enter into with third parties for our product candidates, and any unforeseen cash needs. As a result, our management will retain
broad discretion over the allocation of the net proceeds from this offering. We have no current agreements, commitments or understandings for any material
acquisitions or licenses of any products, businesses or technologies.
Pending our use of the net proceeds from this offering, we intend to invest the net proceeds in a variety of capital preservation investments, including shortterm, investment-grade, interest-bearing instruments and U.S. government securities.
A $0.25 increase or decrease in the assumed public offering price of $1.01 per unit, the last reported sale price of our common stock on the NASDAQ Global
Market on October 30, 2017, would increase (decrease) the number of units sold in this offering by approximately 2.0 million units, which would increase
(decrease) the amount of common stock issued by 2.0 million shares and the number of common warrants issued by 2.0 million common warrants, assuming
no sale of any pre-funded units.
Similarly, each increase (decrease) of 1,000,000 units offered by us would increase (decrease) the net proceeds to us by approximately $0.9 million, assuming
the assumed combined public offering price of $1.01 per unit remains the same, and no sale of any pre-funded units in this offering, after deducting the
underwriting discounts and commissions and estimated offering expenses payable by us, and excluding the proceeds, if any, from the exercise of the common
warrants issued pursuant to this offering.
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MARKET PRICE OF OUR COMMON STOCK
Our common stock trades on the NASDAQ Global Market under the symbol “EBIO.” The following table sets forth, for the periods indicated, the high and
low sale prices per share for our common stock as reported on the NASDAQ Global Market:
Market Price
High

First quarter 2015
Second quarter 2015
Third quarter 2015
Fourth quarter 2015
First quarter 2016
Second quarter 2016
Third quarter 2016
Fourth quarter 2016
First quarter 2017
Second quarter 2017
Third quarter 2017
Fourth quarter 2017 (through October 30, 2017)

$
$
$
$
$
$
$
$
$
$
$
$

Low

13.50
13.78
8.00
3.30
3.00
3.80
5.97
3.23
2.50
2.54
1.84
1.70

$
$
$
$
$
$
$
$
$
$
$
$

As of October 30, 2017, the closing price of our common stock as reported by the NASDAQ Global Market was $1.01. As of October 30, 2017, we had
approximately 32 holders of record of our common stock. This number does not include beneficial owners whose shares were held in street name.
DIVIDEND POLICY
We have never declared or paid any cash dividends on our common stock. We currently intend to retain all of our future earnings, if any, to finance the
growth and development of our business. We do not intend to pay cash dividends in respect of our common stock in the foreseeable future.
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8.92
2.61
2.25
2.24
0.25
0.31
1.58
1.32
1.80
1.31
0.90
1.00

CAPITALIZATION
The following table sets forth our cash and cash equivalents and capitalization as of June 30, 2017:
•
•

on an actual basis;
on an as adjusted basis to give further effect to our sale of 10,000,000 units in this offering at an assumed public offering price of $1.01 per unit, the
last reported sale price for our common stock on the NASDAQ Global Market on October 30, 2017, and assuming no sale of any pre-funded units in
this offering, after deducting the underwriting discounts and commissions and estimated offering expenses payable by us, and excluding the
proceeds, if any, from the exercise of the common warrants issued pursuant to this offering.

Our capitalization following the closing of this offering will be adjusted based on the actual public offering price and other terms of this offering determined
at pricing. You should read this table together with our consolidated financial statements and the related notes and the “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” section of our Quarterly Report on Form 10-Q for the quarter ended June 30, 2017, filed with the
SEC on August 14, 2017, which is incorporated by reference into this prospectus.
As of June 30, 2017
Actual

As Adjusted(2)
(in thousands)

Cash and cash equivalents
Warrant liability
Preferred stock, $0.001 par value per share; 5,000,000 shares authorized and no shares issued and
outstanding
Common stock, $0.001 par value per share; 200,000,000 shares authorized, 24,700,746 shares
issued and outstanding (1), actual; 200,000,000 shares authorized; 34,700,746 shares issued and
outstanding (1), as adjusted
Additional paid-in capital
Accumulated deficit
Total stockholders’ equity
Total capitalization

$

15,751
—

$

—

—

25
162,564
(136,679)

35
171,572
(136,679)

25,910
$

25,910

24,769
—

34,928
$

34,928

(1) Shares issued and outstanding include 13,290 shares of unvested restricted common stock, which were subject to repurchase by us as of June 30, 2017.
(2) Each $0.25 increase (decrease) in the assumed public offering price per unit would increase (decrease) the amount of cash and cash equivalents, working capital, total assets, and
total stockholders’ equity by approximately $2.3 million, assuming the number of units offered by us, as set forth on the cover page of this prospectus, remains the same and
after deducting underwriting discounts and commissions and estimated offering expenses payable by us. We may also increase or decrease the number of units to be offered in
this offering. Each increase (decrease) of 1,000,000 units offered by us would increase (decrease) the as adjusted amount of cash and cash equivalents, working capital, total
assets and total stockholders’ equity by approximately $0.9 million, assuming that the assumed public offering price remains the same, and after deducting underwriting discounts
and commissions and estimated offering expenses payable by us. The as adjusted information discussed above is illustrative only and will be adjusted based on the actual public
offering price and other terms of this offering as determined between us and the underwriter at pricing.

The foregoing table and calculations are based on 24,700,746 shares of our common stock outstanding as of June 30, 2017, and excludes:
•
•
•
•
•

1,965,206 shares of our common stock issuable upon the exercise of stock options outstanding as of June 30, 2017 at a weighted-average exercise
price of $3.92 per share;
926,840 shares of our common stock issuable upon the exercise of common stock warrants outstanding as of June 30, 2017 at a weighted-average
exercise price of $14.79 per share;
1,989,329 shares of our common stock available for future issuance under our 2014 Stock Incentive Plan, or the 2014 Plan, as of June 30, 2017,
which includes 1,055,000 shares of our common stock issuable upon the exercise of stock options granted on October 4, 2017 at an exercise price of
$1.59;
65,710 shares of our common stock available for future issuance under our employee stock purchase plan as of June 30, 2017; and
10,000,000 shares of our common stock issuable upon the exercise of common warrants to be issued to investors in this offering at an exercise price
of $ per share.

Subsequent to June 30, 2017, the Company issued no shares of common stock upon the exercise of outstanding warrants and 6,249 shares of common stock
from other transactions. Including such issuances, as of October 30, 2017, the Company had 24,706,995 shares outstanding, and 34,706,995 shares
outstanding after the completion of this offering.
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DILUTION
If you invest in our securities in this offering, your ownership interest will be diluted immediately to the extent of the difference between the public offering
price per unit and the as adjusted net tangible book deficit per share of our common stock after this offering.
Our historical net tangible book deficit as of June 30, 2017 was $(51.8) million, or $(2.10) per share of our common stock. Historical net tangible book deficit
per share represents the amount of our total tangible assets less total liabilities, divided by the number of shares of our common stock outstanding as of
June 30, 2017, which includes 13,290 shares of unvested restricted stock.
After giving effect to our sale of 10,000,000 units in this offering at an assumed public offering price of $1.01 per unit, the last reported sale price for our
common stock on the NASDAQ Global Market on October 30, 2017, and assuming no sale of any pre-funded units in this offering, and after deducting the
underwriting discounts and commissions and estimated offering expenses payable by us, and excluding the proceeds, if any, from the exercise of the common
warrants issued pursuant to this offering, our as adjusted net tangible book deficit as of June 30, 2017 would have been $(42.8) million, or $(1.23) per share.
This represents an immediate decrease in net tangible book deficit per share of $0.87 to existing stockholders and immediate dilution of $2.24 per share to
new investors purchasing units in this offering. Dilution per share to new investors is determined by subtracting as adjusted net tangible book deficit per
share after this offering from the public offering price per unit paid by new investors. The following table illustrates this dilution on a per share basis:
Assumed public offering price per unit
Historical net tangible book value (deficit) per share as of June 30, 2017
Increase in net tangible book value (deficit) per share attributable to new investors
As adjusted net tangible book value (deficit) per share after this offering
Dilution per share to new investors

$
$

1.01

(2.10)
0.87
(1.23)
$

2.24

Each $0.25 increase (decrease) in the assumed public offering price of $1.01 per unit, the last reported sale price of our common stock on the NASDAQ
Global Market on October 30, 2017, would increase (decrease) our as adjusted net tangible book deficit per share after this offering by approximately $2.3
million, and the dilution per share to new investors purchasing units in this offering by $0.06, assuming the number of units offered by us, as set forth on the
cover page of this prospectus, remains the same and after deducting underwriting discounts and commissions and estimated offering expenses payable by us.
We may also increase or decrease the number of units to be offered in this offering. Each increase (decrease) of 1,000,000 units offered by us would (increase)
decrease our as adjusted net tangible book deficit per share by $0.93 and the dilution per share to new investors purchasing units in this offering by $0.06
assuming that the assumed public offering price remains the same, and after deducting underwriting discounts and commissions and estimated offering
expenses payable by us. The information discussed above is illustrative only and will be adjusted based on the actual public offering price and other terms of
this offering as determined between us and the underwriter at pricing.
If the underwriter exercises its over-allotment option in full, and assuming no sale of any pre-funded units in this offering, the as adjusted net tangible book
deficit per share after this offering would be $(1.14) per share, the increase in net tangible book deficit per share to existing stockholders would be $0.96 per
share and the dilution to new investors purchasing units in this offering would be $2.15 per share.
The foregoing table and calculations are based on 24,700,746 shares of our common stock outstanding as of June 30, 2017, and excludes:
•
•
•
•
•

1,965,206 shares of our common stock issuable upon the exercise of stock options outstanding as of June 30, 2017 at a weighted-average exercise
price of $3.92 per share;
926,840 shares of our common stock issuable upon the exercise of common stock warrants outstanding as of June 30, 2017 at a weighted-average
exercise price of $14.79 per share;
1,989,329 shares of our common stock available for future issuance under our 2014 Stock Incentive Plan, or the 2014 Plan, as of June 30, 2017,
which includes 1,055,000 shares of our common stock issuable upon the exercise of stock options granted on October 4, 2017 at an exercise price
of $1.59;
65,710 shares of our common stock available for future issuance under our employee stock purchase plan as of June 30, 2017; and
10,000,000 shares of our common stock issuable upon the exercise of common warrants to be issued to investors in this offering at an exercise price
of $ per share.
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Subsequent to June 30, 2017, the Company issued no shares of common stock upon the exercise of outstanding warrants and 6,249 shares of common stock
from other transactions. Including such issuances, as of October 30, 2017, the Company had 24,706,995 shares outstanding, and 34,706,995 shares
outstanding after the completion of this offering.
To the extent that any options or warrants are exercised, new options are issued under our equity incentive plans, pre-funded units are sold in this offering, or
we otherwise issue additional shares of common stock in the future at a price less than the public offering price, there may be further dilution to new
investors purchasing units in this offering.
15

DESCRIPTION OF CAPITAL STOCK
The following description of our capital stock and provisions of our certificate of incorporation and bylaws are summaries and are qualified by reference to
the certificate of incorporation and the bylaws. We have filed copies of these documents with the SEC as exhibits to our registration statement of which this
prospectus forms a part.
Our authorized capital stock consists of 200,000,000 shares of our common stock, par value $0.001 per share, and 5,000,000 shares of our preferred stock, par
value $0.001 per share, all of which preferred stock is undesignated.
As of September 30, 2017, we had 24,706,995 shares of our common stock issued and outstanding held by 32 stockholders of record. This number does not
include beneficial owners whose shares were held in street name.
Common Stock
Holders of our common stock are entitled to one vote for each share held on all matters submitted to a vote of stockholders and do not have cumulative
voting rights. Each election of directors by our stockholders will be determined by a plurality of the votes cast by the stockholders entitled to vote on the
election. Holders of common stock are entitled to receive proportionately any dividends as may be declared by our board of directors, subject to any
preferential dividend rights of then outstanding preferred stock.
In the event of our liquidation or dissolution, the holders of our common stock are entitled to receive proportionately all assets available for distribution to
stockholders after the payment of all debts and other liabilities and subject to the prior rights of any of our then outstanding preferred stock. Holders of our
common stock have no preemptive, subscription, redemption or conversion rights. The rights, preferences and privileges of 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 and issue in the
future.
Preferred Stock
Under the terms of our certificate of incorporation, our board of directors is authorized to issue shares of preferred stock in one or more series without
stockholder approval. Our board of directors has the discretion to determine the rights, preferences, privileges and restrictions, including voting rights,
dividend rights, conversion rights, redemption privileges and liquidation preferences, of each series of preferred stock.
The purpose of authorizing our board of directors to issue preferred stock and determine its rights and preferences is to eliminate delays associated with a
stockholder vote on specific issuances. The issuance of preferred stock, while providing flexibility in connection with possible acquisitions, future
financings and other corporate purposes, could have the effect of making it more difficult for a third party to acquire, or could discourage a third party from
seeking to acquire, a majority of our outstanding voting stock. There are no shares of preferred stock outstanding, and we have no present plans to issue any
shares of preferred stock.
Warrants
As of September 30, 2017, we had outstanding:
•
•

warrants held by certain of our investors, or the PIPE warrants, to purchase up to an aggregate of 871,840 shares of our common stock, at an exercise
price of $15.00 per share; and
warrants held by Silicon Valley Bank, or the SVB warrants, to purchase up to an aggregate of 55,000 shares of our common stock, at a weightedaverage exercise price of $11.44 per share.

These warrants provide for adjustments in the event of specified mergers, reorganizations, reclassifications, stock dividends, stock splits or other changes in
our corporate structure. The PIPE warrants are exercisable until December 2, 2017 and as of September 30, 2017, none of the PIPE warrants had been
exercised. The SVB warrants are exercisable until November 24, 2024 and will be exercised automatically on a net issuance basis if not exercised prior to the
expiration date and if the then-current fair market value of one share of common stock is greater than the exercise price then in effect.
Options
16

As of September 30, 2017, options to purchase an aggregate of 1,965,206 shares of our common stock, at a weighted-average exercise price of $3.92 per
share, were outstanding. On October 4, 2017, we granted 1,055,000 options to purchase shares of our common stock at an exercise price of $1.59.
Delaware Anti-Takeover Law and Certain Charter and Bylaw provisions
Delaware Law
We are subject to Section 203 of the Delaware General Corporation Law. Subject to certain exceptions, Section 203 prevents a publicly held Delaware
corporation from engaging in a “business combination” with any “interested stockholder” for three years following the date that the person became an
interested stockholder, unless either the interested stockholder attained such status with the approval of our board of directors, the business combination is
approved by our board of directors and stockholders in a prescribed manner or the interested stockholder acquired at least 85% of our outstanding voting
stock in the transaction in which it became an interested stockholder. A “business combination” includes, among other things, a merger or consolidation
involving us and the “interested stockholder” and the sale of more than 10% of our assets. In general, an “interested stockholder” is any entity or person
beneficially owning 15% or more of our outstanding voting stock and any entity or person affiliated with or controlling or controlled by such entity or
person. The restrictions contained in Section 203 are not applicable to any of our existing stockholders that will own 15% or more of our outstanding voting
stock upon the closing of this offering.
Staggered Board; Removal of Directors
Our certificate of incorporation and our bylaws divide our board of directors into three classes with staggered three-year terms. In addition, our certificate of
incorporation and our bylaws provide that directors may be removed only for cause and only by the affirmative vote of the holders of 75% of our shares of
common stock present in person or by proxy and entitled to vote. Under our certificate of incorporation and bylaws, any vacancy on our board of directors,
including a vacancy resulting from an enlargement of our board of directors, may be filled only by vote of a majority of our directors then in office.
Furthermore, our certificate of incorporation provides that the authorized number of directors may be changed only by the resolution of our board of
directors. The classification of our board of directors and the limitations on the ability of our stockholders to remove directors, change the authorized number
of directors and fill vacancies could make it more difficult for a third party to acquire, or discourage a third party from seeking to acquire, control of our
company.
Stockholder Action; Special Meeting of Stockholders; Advance Notice Requirements for Stockholder Proposals and Director Nominations
Our certificate of incorporation and our bylaws provide that any action required or permitted to be taken by our stockholders at an annual meeting or special
meeting of stockholders may only be taken if it is properly brought before such meeting and may not be taken by written action in lieu of a meeting. Our
certificate of incorporation and our bylaws also provide that, except as otherwise required by law, special meetings of the stockholders can only be called by
the chairman of our board of directors, our chief executive officer or our board of directors. In addition, our bylaws establish an advance notice procedure for
stockholder proposals to be brought before an annual meeting of stockholders, including proposed nominations of candidates for election to our board of
directors. Stockholders at an annual meeting may only consider proposals or nominations specified in the notice of meeting or brought before the meeting by
or at the direction of our board of directors, or by a stockholder of record on the record date for the meeting who is entitled to vote at the meeting and who has
delivered timely written notice in proper form to our secretary of the stockholder’s intention to bring such business before the meeting. These provisions
could have the effect of delaying until the next stockholder meeting stockholder actions that are favored by the holders of a majority of our outstanding
voting securities. These provisions also could discourage a third party from making a tender offer for our common stock because even if the third party
acquired a majority of our outstanding voting stock, it would be able to take action as a stockholder, such as electing new directors or approving a merger,
only at a duly called stockholders meeting and not by written consent.
Super-Majority Voting
The Delaware General Corporation Law provides generally that the affirmative vote of a majority of the shares entitled to vote on any matter is required to
amend a corporation’s certificate of incorporation or bylaws unless a corporation’s certificate of incorporation or bylaws, as the case may be, requires a greater
percentage. Our bylaws may be amended or repealed by a majority vote of our board of directors or the affirmative vote of the holders of at least 75% of the
votes that all our stockholders would be entitled to cast in any annual election of directors. In addition, the affirmative vote of the holders of at least 75% of
the votes that all our stockholders would be entitled to cast in any election of directors is required to amend or repeal or to adopt any provisions inconsistent
with any of the provisions of our certificate of incorporation described above.
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Registration Rights
Prior Holders of Series B Redeemable Convertible Preferred Stock
On February 9, 2010, we entered into an investors’ rights agreement, subsequently amended on April 23, 2012, which we refer to as the Investor Rights
Agreement, with holders of our then-outstanding preferred stock. Under the Investor Rights Agreement, if holders of at least 25% of shares of common stock
under the agreement request that we register their shares which represent an anticipated net aggregate offering price of at least $5 million, then we shall file a
registration statement under the Securities Act covering such shares. In addition, if we propose to register for our own account any of our securities under the
Securities Act, holders of at least 10% of shares of common stock under the agreement have the right to require us to use our best efforts to register all or a
portion of their shares subject to the agreement and still held by them in such registration statement. If not otherwise exercised, the rights under the Investor
Rights Agreement will expire on February 6, 2019, the fifth anniversary of the closing of our IPO.
Private Placement
On December 2, 2014, we entered into a registration rights agreement with certain holders of our common stock in connection with a private placement
transaction. Under the registration rights agreement for the private placement, we were required to file a registration statement with the SEC, covering the
resale of the 1,743,680 shares of common stock issued in the private placement and the 871,840 shares of common stock issuable upon exercise of the
warrants issued in the private placement. A registration statement relating to such shares was filed on December 19, 2014 and declared effective by the SEC
on December 31, 2014.
Shares Issued in our Acquisition of Viventia Bio Inc.
In connection with our acquisition of Viventia, we entered into a registration rights agreement dated September 20, 2016, or the Registration Rights
Agreement, with Clairmark Investments Ltd., or Clairmark, a former stockholder of Viventia and an affiliate of Leslie Dan, one of our directors, which
acquired shares of our common stock in the acquisition. Under the Registration Rights Agreement, if Clairmark requests that we register at least 1,791,164
shares of our common stock which represent an anticipated net aggregate offering price of at least $5 million, then we shall file a registration statement under
the Securities Act covering such shares. In addition, if we propose to register for our own account any of our securities under the Securities Act, Clairmark has
the right to require us to use our best efforts to register all or a portion of the shares acquired in the acquisition and still held by it in such registration
statement. If not otherwise exercised, the rights under the Registration Rights Agreement described below will expire on September 20, 2021.
Expenses
Pursuant to the Investor Rights Agreement and the Registration Rights Agreement, we are required to pay all registration expenses, including the fees and
expenses of one counsel to represent such holders of our common stock, other than any underwriting discounts, selling commissions and fees and expenses of
such holder's own counsel related to any demand or incidental registration. We are not required to pay registration expenses if the registration request under
the Investor Rights Agreement or the Registration Rights Agreement is withdrawn at the request of such holders, unless the withdrawal is due to discovery of
a materially adverse change in our business after the initiation of such registration request.
The Investor Rights Agreement and the Registration Rights Agreement contain customary cross-indemnification provisions, pursuant to which we are
obligated to indemnify such holders in the event of material misstatements or omissions in the registration statement attributable to us or any violation or
alleged violation whether by action or inaction by us under the Securities Act, the Securities Exchange Act of 1934, as amended, or the Exchange Act, any
state securities or Blue Sky law or any rule or regulation promulgated under the Securities Act, the Exchange Act or any state securities or Blue Sky law in
connection with such registration statement or the qualification or compliance of the offering, and such holders are obligated to indemnify us for material
misstatements or omissions in the registration statement attributable to it.
All applicable registration rights with respect to the registration statement of which this prospectus forms a part have been waived.
Transfer Agent and Registrar
Our transfer agent and registrar for our common stock is Computershare Trust Company, Inc.
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NASDAQ Global Market
Our common stock is listed on The NASDAQ Global Market under the symbol “EBIO.”
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DESCRIPTION OF SECURITIES WE ARE OFFERING
We are offering (i) up to 10,000,000 units, each unit consisting of one share of our common stock and one common warrant to purchase one share of our
common stock, or (ii) up to 10,000,000 pre-funded units, each pre-funded unit consisting of one pre-funded warrant to purchase one share of our common
stock and one common warrant to purchase one share of our common stock. For each pre-funded unit we sell, the number of units we are offering will be
decreased on a one-for-one basis. The share of common stock and accompanying common warrant included in each unit will be issued separately, and the
pre-funded warrant to purchase one share of common stock and the accompanying common warrant included in each pre-funded unit will be issued
separately. Units will not be issued or certificated. We are also registering the shares of common stock included in the units and the shares of common stock
issuable from time to time upon exercise of the pre-funded warrants included in pre-funded units and common warrants included in the units and the prefunded units offered hereby.
Common Stock
The material terms and provisions of our common stock and each other class of our securities which qualifies or limits our common stock are described under
the caption “Description of Capital Stock” in this prospectus.
Common Warrants
The following is a summary of all material terms and provisions of the common warrants that are being offered hereby, the form of which has been filed as an
exhibit to the registration statement of which this prospectus is a part. Prospective investors should carefully review the terms and provisions of the form of
common warrant for a complete description of the terms and conditions of the common warrants.
Duration and Exercise Price
Each common warrant offered hereby will have an exercise price equal to $ . The common warrants will be immediately exercisable and may be exercised
until the fifth anniversary of the issuance date, at which time they will be automatically exercised on a cashless basis. The exercise price and number of shares
of common stock issuable upon exercise is subject to appropriate adjustment in the event of stock dividends, stock splits, reorganizations or similar events
affecting our common stock and the exercise price. The common warrants will be issued separately from the common stock, and may be transferred separately
immediately thereafter. Common warrants will be issued in certificated form only.
Exercisability
The common warrants will be exercisable, at the option of each holder, in whole or in part, by delivering to us a duly executed exercise notice accompanied
by payment in full for the number of shares of our common stock purchased upon such exercise (except in the case of a cashless exercise as discussed below).
A holder (together with its affiliates) may not exercise any portion of the warrant to the extent that the holder would own more than 4.99% of the outstanding
common stock immediately after exercise, except that upon at least 61 days’ prior notice from the holder to us, the holder may increase the amount of
ownership of outstanding stock after exercising the holder’s warrants up to 9.99% of the number of shares of our common stock outstanding immediately
after giving effect to the exercise, as such percentage ownership is determined in accordance with the terms of the common warrants.
Cashless Exercise
If, at the time a holder exercises its common warrants, a registration statement registering the issuance of the shares of common stock underlying the common
warrants under the Securities Act is not then effective or available for the issuance of such shares, then in lieu of making the cash payment otherwise
contemplated to be made to us upon such exercise in payment of the aggregate exercise price, the holder may elect instead to receive upon such exercise
(either in whole or in part) the net number of shares of common stock determined according to a formula set forth in the common warrant. The common
warrants will be automatically exercised on a cashless basis on the expiration date.
Fundamental Transactions
In the event of any fundamental transaction, as described in the common warrants and generally including any merger with or into another entity, sale of all
or substantially all of our assets, tender offer or exchange offer, or reclassification of our common stock, then upon any subsequent exercise of a common
warrant, the holder will have the right to receive as alternative consideration, for each share of our common stock that would have been issuable upon such
exercise immediately prior to the
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occurrence of such fundamental transaction, the number of shares of common stock of the successor or acquiring corporation or of our company, if it is the
surviving corporation, and any additional consideration receivable upon or as a result of such transaction by a holder of the number of shares of our common
stock for which the common warrant is exercisable immediately prior to such event. In addition, in certain circumstances, upon a fundamental transaction, the
holder will have the right to require us to repurchase its warrants at their fair value using the Black Scholes option pricing formula; provided, however, such
holder may not require us or our successor entity to repurchase the warrants for the Black Scholes value solely in connection with a fundamental transaction
that is not approved by our board of directors, and therefore not within our control.
Restrictions on Variable Rate Transactions
From the date of the execution of the underwriting agreement by and between us and H.C. Wainwright, LLC, and until the earlier of the (i) fifth anniversary of
the initial exercise date of the common warrants and (ii) the time that all of the common warrants have been exercised in full, we are prohibited from effecting
or entering into an agreement to effect any issuance of our common stock or any securities that would entitle the holder to acquire at any time our common
stock (or a combination thereof) involving a variable rate transaction. A variable rate transaction means a transaction in which we (i) issue or sell any debt or
equity securities that are convertible into, exchangeable or exercisable for, or include the right to receive, additional shares of our common stock either (A) at
a conversion price, exercise price or exchange rate or other price that is based upon, and/or varies with, the trading prices of or quotations for the shares of our
common stock at any time after the initial issuance of such debt or equity securities or (B) with a conversion, exercise or exchange price that is subject to
being reset at some future date after the initial issuance of such debt or equity security or upon the occurrence of specified or contingent events directly or
indirectly related to our business or the market for such common stock or (ii) enter into, or effects a transaction under, any agreement, including, but not
limited to, an equity line of credit or an at-the-market sales agreement, whereby we may issue securities at a future determined price.
Transferability
Subject to applicable laws and a standard legend with regard to restriction on transfer only in compliance with a public offering or an available exemption
therefrom, the common warrant may be transferred at the option of the holder upon surrender of the common warrant to us together with the appropriate
instruments of transfer.
No Listing
There is no established trading market for the common warrants, and we do not expect an active trading market to develop. We do not intend to apply to list
the common warrants on any securities exchange or other trading market. Without a trading market, the liquidity of the common warrants will be extremely
limited.

Right as a Shareholder
Except as otherwise provided in the common warrants or by virtue of the holder’s ownership of shares of our common stock, such holder of common warrants
does not have the rights or privileges of a holder of our common stock, including any voting rights, until such holder exercises such holder's common
warrants.
Waivers and Amendments
No term of the common warrants may be amended or waived without the written consent of the holder of such warrant.

Pre-Funded Warrants
The following is a summary of all material terms and provisions of the pre-funded warrants that are being offered hereby, the form of which has been filed as
an exhibit to the registration statement of which this prospectus is a part. Prospective investors should carefully review the terms and provisions of the form of
pre-funded warrant for a complete description of the terms and conditions of the pre-funded warrants.
Pre-funded warrants provide any purchaser in this offering with the ability to purchase pre-funded units (each pre-funded unit consisting of one pre-funded
warrant to purchase one share of our common stock and one common warrant to purchase one share of our common stock) in lieu of units that would
otherwise result in the purchaser’s beneficial ownership exceeding
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4.99% of our outstanding common stock (or, at the election of the purchaser, 9.99%). This is accomplished through purchasing pre-funded warrants at a price
equal to the purchase price for units, less $0.01, which $0.01 is the exercise price for the pre-funded warrants. Each pre-funded warrant is exercisable into one
share of our common stock as offered hereunder. Thus, the purchaser is paying essentially the purchase price for a unit at closing of the offering but is not
deemed to beneficially own the shares of common stock included in the units until the purchaser exercises the pre-funded warrant. Once purchased, the
purchase price of the pre-funded warrants is not refundable. While the warrant permits waiver of provisions by us and the holder of the warrant, this would not
affect the pre-funding as that is the purchase price of the instrument which is paid at the time of closing and becomes part of our proceeds received from this
offering. In addition, the pre-funded warrants are perpetual and do not have an expiration date.
Duration and Exercise Price
Each pre-funded warrant will have an outstanding exercise price per share equal to $0.01. The pre-funded warrants will be immediately exercisable and may
be exercised at any time until the pre-funded warrants are exercised in full. The exercise price and number of shares of common stock issuable upon exercise
is subject to appropriate adjustment in the event of stock dividends, stock splits, reorganizations or similar events affecting our common stock and the
exercise price. The pre-funded warrants will be issued separately from the accompanying common warrants included in the pre-funded units, and may be
transferred separately immediately thereafter.
Exercisability
The pre-funded warrants will be exercisable, at the option of each holder, in whole or in part, by delivering to us a duly executed exercise notice
accompanied by payment in full for the number of shares of our common stock purchased upon such exercise (except in the case of a cashless exercise as
discussed below). A holder (together with its affiliates) may not exercise any portion of the pre-funded warrant to the extent that the holder would own more
than 4.99% of the outstanding common stock immediately after exercise, except that upon at least 61 days’ prior notice from the holder to us, the holder may
increase the amount of ownership of outstanding common stock after exercising the holder’s pre-funded warrants up to 9.99% of the number of shares of our
common stock outstanding immediately after giving effect to the exercise, as such percentage ownership is determined in accordance with the terms of the
pre-funded warrants. Purchasers of pre-funded units in this offering may also elect prior to the issuance of the pre-funded warrants to have the initial exercise
limitation set at 9.99% of our outstanding common stock.
Cashless Exercise
If, at the time a holder exercises its warrant, there is no effective registration statement registering, or the prospectus contained therein is not available for an
issuance of the shares underlying the warrant to the holder, then in lieu of making the cash payment otherwise contemplated to be made to us upon such
exercise in payment of the aggregate exercise price, the holder may elect instead to exercise its pre-funded warrants on a cashless basis and receive upon such
exercise (either in whole or in part) the net number of shares of common stock determined according to a formula set forth in the pre-funded warrant.
Fundamental Transactions
In the event of any fundamental transaction, as described in the pre-funded warrants and generally including any merger with or into another entity, sale of all
or substantially all of our assets, tender offer or exchange offer, or reclassification of our common stock, then upon any subsequent exercise of a pre-funded
warrant, the holder will have the right to receive as alternative consideration, for each share of our common stock that would have been issuable upon such
exercise immediately prior to the occurrence of such fundamental transaction, the number of shares of common stock of the successor or acquiring
corporation or of our company, if it is the surviving corporation, and any additional consideration receivable upon or as a result of such transaction by a
holder of the number of shares of our common stock for which the pre-funded warrant is exercisable immediately prior to such event.
Transferability
Subject to applicable laws, a pre-funded warrant may be transferred at the option of the holder upon surrender of the pre-funded warrant to us together with
the appropriate instruments of transfer.
Fractional Shares
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No fractional shares of common stock will be issued upon the exercise of the pre-funded warrants. Rather, the number of shares of common stock to be issued
will, at our election, either be rounded up to the nearest whole number or we will pay a cash adjustment in respect of such final fraction in an amount equal to
such fraction multiplied by the exercise price.
Trading Market
There is no established trading market for the pre-funded warrants on any securities exchange or nationally recognized trading system, and we do not expect
an active trading market to develop. We do not intend to list the pre-funded warrants on any securities exchange or other trading market. Without a trading
market, the liquidity of the pre-funded warrants will be extremely limited.
Right as a Stockholder
Except as otherwise provided in the pre-funded warrants or by virtue of the holder’s ownership of shares of our common stock, such holder of pre-funded
warrants does not have the rights or privileges of a holder of our common stock, including any voting rights, until such holder exercises such holder's prefunded warrants.
23

CERTAIN RELATIONSHIPS AND TRANSACTIONS WITH RELATED PERSONS
Since January 1, 2014, we have engaged in the following transactions with our directors, executive officers, holders of more than 5% of our voting securities,
and affiliates or immediate family members of our directors, executive officers, and holders of more than 5% of our voting securities. We believe that all of
these transactions were on terms as favorable as could have been obtained from unrelated third parties.
Viventia Acquisition
On September 20, 2016, we entered into a Share Purchase Agreement with Viventia, the shareholders of Viventia named therein - collectively referred to
herein as the “Selling Shareholders” - and, solely in its capacity as seller representative, Clairmark, an affiliate of Leslie Dan, one of our directors, pursuant to
which we agreed to and simultaneously completed the acquisition of all of the outstanding capital stock of Viventia from the Selling Shareholders, referred to
herein as the “Acquisition.” The Selling Shareholders included Clairmark and Mr. Hurly, our chief executive officer. In connection with the closing of the
Acquisition, we issued 4,013,431 shares of our common stock to the Selling Shareholders according to their pro rata share of Viventia’s then-outstanding
common shares, which represented approximately 19.9% of our voting power as of immediately prior to the issuance of such shares of our common stock.
In connection with the closing of the Acquisition, we entered into a registration rights agreement with Clairmark, pursuant to which Clairmark, has rights,
subject to specific conditions, to require us to file registration statements covering the 3,582,328 shares it acquired in the Acquisition or to include such
shares in registration statements that we may file for ourselves or other stockholders.
In connection with the forgiveness of certain debt held by Viventia immediately preceding the Acquisition, Viventia irrevocably assigned and set over the
right to receive up to $814,000 in the form of research and development investment tax credits to and in favor of Clairmark. In October 2016, we received
$697,000 in research and development investment tax credits and in November 2016, we remitted the same amount to Clairmark.
Manufacturing and Office Leases
Following the Acquisition, we lease a manufacturing, laboratory, and office facility in Winnipeg, Manitoba, from an affiliate of Mr. Dan, under a five-year
renewable lease through September 2020 with a right to renew the lease for one subsequent five-year term. We have an annual minimum rent obligation of
$296,000 for this facility. During the year ended December 31, 2016, we incurred $86,000 in rent expense for this facility. During the six months ended June
30, 2017, we incurred $154,000 in rent expense for this facility.
Following the Acquisition, we also lease an office facility in Toronto, Ontario from an affiliate of Mr. Dan. The lease is on a month-to-month basis unless
terminated by either party by giving the requisite notice. We pay approximately $2,000 per month for this office facility. During the year ended December
31, 2016, we incurred $5,000 in rent expense for this facility. During the six months ended June 30, 2017, we incurred $9,000 in rent expense for this facility.
Protoden License
Following the Acquisition, we are party to an intellectual property license agreement under which we pay fees to Protoden Technologies Inc., or Protoden, a
company owned by Clairmark. Pursuant to the agreement, we have an exclusive, perpetual, irrevocable and non-royalty bearing license, with the right to
sublicense, under certain patents and technology to make, use and sell products that utilize such patents and technology. The annual fee is $100,000.
Beginning on January 1, 2025, the licenses granted to us will require no further payments to Protoden. During the year ended December 31, 2016, we paid
$28,000 to Protoden under this license agreement. During the six months ended June 30, 2017, we paid $100,000 to Protoden under this license agreement.
Participation in Initial Public Offering
Certain of our stockholders who held more than 5% of our voting securities at the time of the transaction and their affiliated entities purchased shares in our
initial public offering, or IPO, at the IPO price. Third Rock Ventures LP purchased a total of 551,482 shares of our common stock for a purchase price of
$5,514,820; JAFCO Super V3 Investment Limited Partnership purchased a total of 219,790 shares of our common stock for a purchase price of $2,197,900;
and Flagship Ventures Management, Inc., and its affiliated entities, purchased a total of 378,729 shares of our common stock for a purchase price of
$3,787,290.
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Participation in Private Placement
Broadfin Healthcare Master Fund, LTD, one of our stockholders who held more than 5% of our voting securities at the time of the transaction, purchased a
total of 108,900 shares of our common stock at a price per share of $11.47 and warrants to purchase 54,450 shares of our common stock at an exercise price of
$15.00 per share for a purchase price of $1,249,083 in a private placement completed in December 2014 on the same terms as the other investors in the
private placement.
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PRINCIPAL STOCKHOLDERS
The following table sets forth information with respect to the beneficial ownership of our common stock as of October 30, 2017 by:
•
•
•
•

each of our directors;
each of our named executive officers;
all of our current directors and executive officers as a group; and
each person, or group of affiliated persons, who is known by us to beneficially own more than 5% of our common stock based on currently available
Schedules 13D and 13G filed with the Securities and Exchange Commission.

The percentage ownership information under the column entitled "Before offering" is based on 24,706,995 shares of our common stock outstanding as of
October 30, 2017. The percentage ownership information under the column entitled "After offering" gives effect to the sale of units in this offering, assuming
the sale of 10,000,000 units and no sale of any pre-funded units in this offering, and assumes no exercise of the underwriter’s over-allotment option and no
exercise of the common warrants issued pursuant to this offering.
Beneficial ownership is determined in accordance with the rules and regulations of the SEC and includes voting or investment power with respect to our
common stock. Shares of our common stock subject to options and warrants that are currently exercisable or exercisable within 60 days after October 30,
2017 are considered outstanding and beneficially owned by the person holding the options or warrants for the purpose of calculating the percentage
ownership of that person but not for the purpose of calculating the percentage ownership of any other person. Except as otherwise noted, the persons and
entities in this table have sole voting and investing power with respect to all of the shares of our common stock beneficially owned by them, subject to
community property laws, where applicable. Except as otherwise set forth below, the address of each beneficial owner is c/o Eleven Biotherapeutics, Inc.,
245 First Street, Suite 1800, Cambridge, Massachusetts 02142.
Percentage of shares
beneficially owned

Name and Address of Beneficial Owner

5% Stockholders:
Third Rock Ventures, L.P.(1)
Clairmark Investments Ltd.(2)
Directors and Named Executive Officers:
Wendy L. Dixon, Ph.D.(3)
Abbie C. Celniker, Ph.D.(4)
Paul G. Chaney(3)
Leslie L. Dan(2)(5)
Jay S. Duker, M.D.(6)
Barry J. Gertz, M.D., Ph.D.(6)
Jane V. Henderson(7)
Daniel S. Lynch(8)
Stephen A. Hurly(9)
Richard Fitzgerald
John J. McCabe, C.P.A.(10)
Arthur DeCillis, M.D.(11)
Karen Tubridy, Pharm.D.(12)

Number of
shares
beneficially
owned

*

After offering

4,841,591
3,582,328

19.6%
14.5%

13.9%
10.3%

36,996
921,073
36,996
3,593,763
28,476
28,476
49,986
182,283
523,752
—
173,202
34,623

*
3.7%
*
14.5%
*
*
*
*
2.1%
—
*
*

*
2.6%
*
10.4%
*
*
*
*
1.5%
—
*
*

*

*

21.1%

15.2%

32,753
All current executive officers and directors as a group (10 persons)
(13)

Before offering

5,401,801

Less than one percent.
(1) Based on information reported by Third Rock Ventures, L.P., or TRV L.P., on Schedule 13D filed with the SEC on February 21, 2014. TRV L.P.
directly holds 4,841,591 shares of common stock. Each of Third Rock Ventures GP L.P.,
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or TRV GP, as sole general partner of TRV L.P., and Third Rock Ventures GP, LLC, or TRV GP LLC, as sole general partner of TRV GP, may be
deemed to share voting and dispositive power with respect to all shares held by TRV L.P. Each of Mark J. Levin, Kevin Starr, and Dr. Robert I. Tepper,
as a manager of TRV LLC, may also be deemed to share voting and dispositive power with respect to all shares held by TRV L.P. Each of the reporting
persons disclaims beneficial ownership of the TRV Shares other than those shares which such person owns of record. The address of each of the
reporting persons is Third Rock Ventures, 29 Newbury Street, 3rd Floor, Boston, MA 02116.
(2) Based on information reported by Clairmark on Schedule 13D filed (1) with the SEC on September 26, 2016. Clairmark is the beneficial owner of the
3,582,328 shares of common stock issued to Clairmark as consideration for the Acquisition of Viventia. Of these shares, 358,232 are being held in
escrow for indemnification purposes related to the Acquisition. The address of each of the reporting persons is Clairmark Investments Ltd., 305 Milner
Avenue, Suite 914, Toronto, Ontario M1B 3V4.
(3) Consists of 36,996 shares of common stock issuable upon the exercise of options exercisable within 60 days after October 30, 2017.
(4) Consists of (i) 409,915 shares of common stock and (ii) 511,158 shares of common stock issuable upon the exercise of options exercisable within 60
days after October 30, 2017.
(5) Includes 11,435 shares of common stock issuable upon the exercise of options exercisable within 60 days after October 30, 2017.
(6) Consists of 28,476 shares of common stock issuable upon the exercise of options exercisable within 60 days after October 30, 2017.
(7) Consists of 49,986 shares of common stock issuable upon the exercise of options exercisable within 60 days after October 30, 2017.
(8) Consists of (i) 70,879 shares of restricted common stock and (ii) 111,404 shares of common stock issuable upon the exercise of options exercisable
within 60 days after October 30, 2017.
(9) Consists of (i) 398,031 shares of common stock issued to Mr. Hurly as consideration for the Acquisition (as defined below) and (ii) 125,721 shares of
common stock issuable upon the exercise of options exercisable within 60 days after October 30, 2017. Of the shares of common stock, 39,803 are
being held in escrow for indemnification purposes related to the Acquisition.
(10) Consists of (i) 5,930 shares of common stock and (ii) 167,272 shares of common stock issuable upon the exercise of options exercisable within 60
days after October 30, 2017. Mr. McCabe resigned as our Chief Financial Officer effective as of October 20, 2017.
(11) Consists of 34,623 shares of common stock issuable upon the exercise of options exercisable within 60 days after October 30, 2017. Mr. DeCillis
resigned as our Chief Medical Officer on October 3, 2017.
(12) Based upon information set forth in the Form 4 filed on June 29, 2016. Ms. Tubridy resigned as our Chief Development Officer on September 20,
2016.
(13) Consists of (i) 4,461,153 shares of common stock and (ii) 940,648 shares of common stock issuable upon the exercise of options exercisable within 60
days after October 30, 2017. Mr. DeCillis resigned as our Chief Medical Officer on October 3, 2017. Mr. McCabe resigned as our Chief Financial
Officer effective as of October 20, 2017.
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UNDERWRITING
We have entered into an underwriting agreement with H.C. Wainwright & Co., LLC as the sole book-running manager of this offering.
Pursuant to the terms and subject to the conditions contained in the underwriting agreement, we have agreed to sell to the underwriter, and the underwriter
has agreed to purchase from us, the number of securities set forth opposite its name below:
Number
of Shares and
Pre-funded Warrants

Underwriter

Number of
Common Warrants

H.C. Wainwright & Co., LLC
Total
The underwriting agreement provides that the obligations of the underwriter to purchase the units included in this offering are subject to approval of legal
matters by counsel and to other conditions. The underwriter is obligated to purchase all of the units (other than those covered by the over-allotment option
described below) if it purchases any of the units.
We have granted the underwriter the option to purchase up to 1,500,000 additional shares of common stock at a purchase price of $ per share and/or common
warrants to purchase up to an aggregate of 1,500,000 shares of common stock at a purchase price of $0.01 per common warrant with an exercise price of $ per
share to cover over-allotments, if any, less the underwriting discounts and commissions. The underwriter may exercise its option at any time within 30 days
from the date of this prospectus.
Discounts, Commissions and Expenses
The underwriter proposes to offer the units pursuant to the underwriting agreement to the public at the public offering price set forth on the cover page of this
prospectus and to certain dealers at that price less a concession not in excess of $ per unit. After this offering, the public offering price and concession may
be changed by the underwriter. No such change shall change the amount of proceeds to be received by us as set forth on the cover page of this prospectus.
In connection with the sale of the units to be purchased by the underwriter, the underwriter will be deemed to have received compensation in the form of
underwriting commissions and discounts. The underwriter’s commissions and discounts will be 7% of the gross proceeds of this offering, or $ per unit,
based on the public offering price per unit set forth on the cover page of this prospectus.
The following table shows the underwriting discounts and commissions payable to the underwriter by us in connection with this offering.

Per Share
Public offering price
Underwriting discounts and commissions
payable by us

Per
Pre-funded
Warrant

Per
Common
Warrant

Total Per
Total Per Share
Pre-funded Warrant and
and Accompanying Accompanying Common
Common Warrant
Warrant

$
$

We have also agreed to pay the underwriter $20,000 for non-accountable expenses and reimburse the underwriter for reasonable out-of-pocket expenses,
including legal fees and expenses, of up to $100,000. We estimate the total expenses payable by us for this offering to be approximately $0.4 million, which
amount excludes the estimated underwriting discounts, commissions and expenses.
We have granted the underwriter, (i) for a period of nine months following the consummation of an offering, under certain circumstances, a right of first
refusal to act, among other things, as sole book-running manager for any future public or private equity or debt securities offering by us, and (ii) a right for a
tail fee equal to 7% of the gross proceeds raised by us from certain investors in connection with certain financing transactions consummated by us within a
six-month period.
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Indemnification
Pursuant to the underwriting agreement, we have agreed to indemnify the underwriter against certain liabilities, including liabilities under the Securities Act,
or to contribute to payments that the underwriter or such other indemnified parties may be required to make in respect of those liabilities.
Lock-Up Agreements
We have agreed not to (i) offer, pledge, issue, sell, contract to sell, purchase, contract to purchase, lend or otherwise transfer or dispose of, directly or
indirectly, any shares of our common stock or any securities convertible into or exercisable or exchangeable for our common stock; (ii) enter into any swap or
other arrangement that transfers, in whole or in part, any of the economic consequences of ownership of shares of our common stock; or (iii) file any
registration statement with the Securities and Exchange Commission relating to the offering of any shares of our common stock or any securities convertible
into or exercisable or exchangeable for shares of our common stock, without the prior written consent of H.C. Wainwright & Co., LLC for a period of 90 days
following the date of this prospectus (the “Lock-up Period”). This consent may be given at any time without public notice. These restrictions on future
issuances are subject to exceptions, including for (i) the issuance of shares of our common stock sold in this offering, (ii) the issuance of shares of our
common stock upon the exercise of outstanding options or warrants or pursuant to certain other rights, (iii) the issuance of shares of our common stock or
options to acquire shares of our common stock pursuant to our existing equity incentive plans and (iv) the filing of one or more registration statements on
Form S-8 with respect to shares of our common stock underlying our equity incentive plans from time to time.
In addition, subject to certain limited circumstances, each of our directors and executive officers, and certain of our principal stockholders, has entered into a
lock-up agreement with the underwriter. Under the lock-up agreements, the directors, executive officers and applicable stockholders may not, directly or
indirectly, sell, offer to sell, contract to sell, or grant any option for the sale (including any short sale), grant any security interest in, pledge, hypothecate,
hedge, establish an open “put equivalent position” (within the meaning of Rule 16a-1(h) under the Exchange Act), or otherwise dispose of, or enter into any
transaction which is designed to or could be expected to result in the disposition of, any shares of our common stock or securities convertible into or
exchangeable for shares of our common stock, or publicly announce any intention to do any of the foregoing, without the prior written consent of H.C.
Wainwright & Co., LLC, for a period of 90 days from the date of this prospectus. This consent may be given at any time without public notice.
Electronic Distribution
This prospectus may be made available in electronic format on websites or through other online services maintained by the underwriter or by its affiliates. In
those cases, prospective investors may view offering terms online and prospective investors may be allowed to place orders online. Other than this prospectus
in electronic format, the information on the underwriter’s websites or our website and any information contained in any other websites maintained by the
underwriter or by us is not part of this prospectus or the registration statement of which this prospectus forms a part, has not been approved and/or endorsed
by us or the underwriter in its capacity as underwriter, and should not be relied upon by investors.
Price Stabilization, Short Positions and Penalty Bids
In connection with the offering the underwriter may engage in stabilizing transactions, syndicate covering transactions and penalty bids in accordance with
Regulation M under the Exchange Act:
• Stabilizing transactions permit bids to purchase the underlying security so long as the stabilizing bids do not exceed a specified maximum.
• Sales by the underwriter of securities in excess of the number of securities the underwriter is obligated to purchase creates a syndicate short position.
The underwriter may close out any syndicate short position by purchasing shares in the open market.
• Syndicate covering transactions involve purchases of the common stock in the open market after the distribution has been completed in order to
cover syndicate short positions.
• Penalty bids permit the underwriter to reclaim a selling concession from a syndicate member when the common stock originally sold by the
syndicate member is purchased in a stabilizing or syndicate covering transaction to cover syndicate short positions.
These stabilizing transactions, syndicate covering transactions and penalty bids may have the effect of raising or maintaining the market price of our
common stock or preventing or retarding a decline in the market price of the common stock. As a result,
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the price of our common stock may be higher than the price that might otherwise exist in the open market. These transactions may be discontinued at any
time.
Neither we nor the underwriter make any representation or prediction as to the direction or magnitude of any effect that the transactions described above may
have on the price of our shares of common stock. In addition, neither we nor the underwriter make any representation that the underwriter will engage in these
transactions or that any transaction, if commenced, will not be discontinued without notice.
Other Relationships
From time to time, the underwriter and its affiliates may provide in the future, various advisory, investment and commercial banking and other services to us
in the ordinary course of business, for which they may receive customary fees and commissions.

30

LEGAL MATTERS
The validity of the securities offered hereby is being passed upon for us by Hogan Lovells US LLP. Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C. is
acting as counsel for the underwriter in connection with this offering.
EXPERTS
Ernst & Young LLP, independent registered public accounting firm, has audited our consolidated financial statements included in our Annual Report on
Form 10–K for the year ended December 31, 2016, as set forth in their report, which contains an explanatory paragraph describing conditions that raise
substantial doubt about the Company's ability to continue as a going concern as described in Note 1 to the consolidated financial statements, included
therein, and which are incorporated by reference in this prospectus and elsewhere in the registration statement. Our financial statements are incorporated by
reference in reliance on Ernst & Young LLP's report, given on their authority as experts in accounting and auditing.
The consolidated financial statements of Viventia included in Eleven Biotherapeutics, Inc.'s Current Report on Form 8-K/A dated December 6, 2016, (which
contains an explanatory paragraph describing conditions that raise substantial doubt about Viventia's ability to continue as a going concern as described in
Note 1 to the consolidated financial statements, included therein) and incorporated by reference as Exhibits 99.1 and 99.2 to the registration statement of
which this prospectus forms a part, have been incorporated in reliance on the report of PricewaterhouseCoopers LLP, independent auditors, given on the
authority of said firm as experts in auditing and accounting.
INCORPORATION BY REFERENCE
The SEC allows us to “incorporate by reference” information into this prospectus, which means that we can disclose important information to you by
referring you to another document filed separately with the SEC. The SEC file number for the documents incorporated by reference in this prospectus is 00136296. The documents incorporated by reference into this prospectus contain important information that you should read about us.
The following documents are incorporated by reference into this document:
•

our Annual Report on Form 10-K for the year ended December 31, 2016, filed on March 24, 2017;

•

our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2017 and June 30, 2017, filed on May 4, 2017 and August 14, 2017,
respectively;

•

those portions of our Definitive Proxy Statement on Schedule 14A filed on April 7, 2017 that are deemed “filed” with the SEC; and

•

our Current Reports on Form 8-K (other than portions thereof furnished under Item 2.02 or Item 7.01 of Form 8-K and exhibits accompanying such
reports that relate to such items) filed with the SEC on January 6, 2017, March 6, 2017, April 3, 2017, May 1, 2017, May 22, 2017, June 12, 2017,
September 22, 2017, October 13, 2017 (as amended on October 18, 2017) and October 20, 2017.

We also incorporate by reference into this prospectus all documents (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) that are filed by us with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act
after the date of the initial registration statement of which this prospectus is a part and prior to the effectiveness of such registration statement and all
documents that are filed by us with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of this prospectus but prior to the
termination of the offering. These documents include periodic reports, such as Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q and Current
Reports on Form 8-K, as well as proxy statements.
Any statement contained herein or in a document incorporated or deemed to be incorporated by reference into this document will be deemed to be modified
or superseded for purposes of the document to the extent that a statement contained in this document or any other subsequently filed document that is
deemed to be incorporated by reference into this document modifies or supersedes the statement.
You may request, orally or in writing, a copy of any or all of the documents incorporated herein by reference. These documents will be provided to you at no
cost, by contacting: Eleven Biotherapeutics, Inc., Attn: Chief Financial Officer, 245 First Street, Suite 1800, Cambridge, MA 02142. In addition, copies of
any or all of the documents incorporated herein by reference may be accessed at our website at http://www.elevenbio.com. The information on such website is
not incorporated by reference and is not a part of this prospectus.
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WHERE YOU CAN FIND MORE INFORMATION
We have filed with the SEC a registration statement on Form S-1 under the Securities Act with respect to the securities being offered in this offering. This
prospectus, which constitutes part of the registration statement, does not include all of the information contained in the registration statement and the
exhibits, schedules and amendments to the registration statement. For further information with respect to us and our common stock, we refer you to the
registration statement and to the exhibits and schedules to the registration statement. Statements contained in this prospectus about the contents of any
contract, agreement or other document are not necessarily complete, and, in each instance, we refer you to the copy of the contract, agreement or other
document filed as an exhibit to the registration statement. Each of these statements is qualified in all respects by this reference. You should rely only on
information contained in, or incorporated by reference into, this prospectus. We have not authorized anyone to provide you with information different from
that contained in this prospectus or incorporated by reference in this prospectus.
You may read and copy the registration statement of which this prospectus is a part at the SEC’s public reference room, which is located at 100 F Street, N.E.,
Room 1580, Washington, DC 20549. You can request copies of the registration statement by writing to the SEC and paying a fee for the copying cost. Please
call the SEC at 1-800-SEC-0330 for more information about the operation of the SEC’s public reference room. In addition, the SEC maintains an Internet
website, which is located at http://www.sec.gov, that contains reports, proxy and information statements and other information regarding issuers that file
electronically with the SEC. You may access the registration statement of which this prospectus is a part at the SEC’s Internet website. Our reports on Forms
10-K, 10-Q and 8-K, and amendments to those reports, are also available for download, free of charge, as soon as reasonably practicable after these reports are
filed with the SEC, at our website at http://www.elevenbio.com. The content contained in, or that can be accessed through, our website is not a part of this
prospectus.
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Up to 10,000,000 Units (each Unit contains one Share of Common Stock and one Common Warrant to purchase one Share of Common Stock)
Up to 10,000,000 Pre-funded Units (each Pre-funded Unit contains one Pre-funded Warrant to Purchase one Share of Common Stock and one Common
Warrant to purchase
one Share of Common Stock)
(10,000,000 Shares of Common Stock Underlying the Pre-funded Warrants) and

(10,000,000 Shares of Common Stock Underlying the Common Warrants)

____________________
PROSPECTUS
____________________

Sole Book-Running Manager

H.C. Wainwright & Co.

, 2017

PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 13. Other Expenses of Issuance and Distribution.
The following table sets forth the expenses to be incurred in connection with the offering described in this Registration Statement, other than underwriting
discounts and commissions, all of which will be paid by the Registrant. All amounts are estimates except the Securities and Exchange Commission, or SEC,
registration fee and the Financial Industry Regulatory Authority, Inc., filing fee.

Amount

Securities and Exchange Commission registration fee

$

Financial Industry Regulatory Authority, Inc. filing fee
Accountant’s fees and expenses
Legal fees and expenses
Transfer agent’s fees and expenses
Printing and engraving expenses
Miscellaneous
Total expenses

2,490
3,500
50,000
300,000
5,000
10,000
4,010
375,000

Item 14. Indemnification of Directors and Officers.
Section 102 of the Delaware General Corporation Law, or the DGCL, permits a corporation to eliminate the personal liability of its directors or its
stockholders for monetary damages for a breach of fiduciary duty as a director, except where the director breached his or her duty of loyalty, failed to act in
good faith, engaged in intentional misconduct or knowingly violated a law, authorized the payment of a dividend or approved a stock repurchase in
violation of Delaware corporate law or obtained an improper personal benefit. Our certificate of incorporation provides that no director shall be personally
liable to us or our stockholders for monetary damages for any breach of fiduciary duty as a director, notwithstanding any provision of law imposing such
liability, except to the extent that the DGCL prohibits the elimination or limitation of liability of directors for breaches of fiduciary duty.
Section 145 of the DGCL provides that a corporation has the power to indemnify a director, officer, employee or agent of the corporation and certain other
persons serving at the request of the corporation in related capacities against expenses (including attorneys’ fees), judgments, fines and amounts paid in
settlements actually and reasonably incurred by the person in connection with an action, suit or proceeding to which he or she is or is threatened to be made a
party by reason of such position, if such person acted in good faith and in a manner he or she reasonably believed to be in or not opposed to the best interests
of the corporation, and, in any criminal action or proceeding, had no reasonable cause to believe his or her conduct was unlawful, except that, in the case of
actions brought by or in the right of the corporation, no indemnification shall be made with respect to any claim, issue or matter as to which such person shall
have been adjudged to be liable to the corporation unless and only to the extent that the Court of Chancery or other adjudicating court determines that,
despite the adjudication of liability but in view of all of the circumstances of the case, such person is fairly and reasonably entitled to indemnification for
such expenses which the Court of Chancery or such other court shall deem proper.
Our certificate of incorporation provides that we will indemnify each person who was or is a party or threatened to be made a party to any threatened, pending
or completed action, suit or proceeding, whether civil, criminal, administrative or investigative (other than an action by or in the right of us), by reason of the
fact that he or she is or was, or has agreed to become, our director or officer, or is or was serving, or has agreed to serve, at our request as a director, officer,
partner, employee or trustee of, or in a similar capacity with, another corporation, partnership, joint venture, trust or other enterprise (all such persons being
referred to as an Indemnitee), or by reason of any action alleged to have been taken or omitted in such capacity, against all expenses (including attorneys’
fees), judgments, fines and amounts paid in settlement actually and reasonably incurred in connection with such action, suit or proceeding and any appeal
therefrom if such Indemnitee acted in good faith and in a manner he or she reasonably believed to be in, or not opposed to, our best interests, and, with
respect to any criminal action or proceeding, he or she had no reasonable cause to believe his or her conduct was unlawful.
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Our certificate of incorporation also provides that we will indemnify any Indemnitee who was or is a party to an action or suit by or in the right of us to
procure a judgment in our favor by reason of the fact that the Indemnitee is or was, or has agreed to become, our director or officer, or is or was serving, or has
agreed to serve, at our request as a director, officer, partner, employee or trustee or, or in a similar capacity with, another corporation, partnership, joint
venture, trust or other enterprise, or by reason of any action alleged to have been taken or omitted in such capacity, against all expenses (including attorneys’
fees) and, to the extent permitted by law, amounts paid in settlement actually and reasonably incurred in connection with such action, suit or proceeding, and
any appeal therefrom, if the Indemnitee acted in good faith and in a manner he or she reasonably believed to be in, or not opposed to, our best interests,
except that no indemnification shall be made with respect to any claim, issue or matter as to which such person shall have been adjudged to be liable to us,
unless a court determines that, despite such adjudication but in view of all of the circumstances, he or she is entitled to indemnification of such expenses.
Notwithstanding the foregoing, to the extent that any Indemnitee has been successful, on the merits or otherwise, he or she will be indemnified by us against
all expenses (including attorneys’ fees) actually and reasonably incurred by him or her or on his or her behalf in connection therewith. If we do not assume
the defense, expenses must be advanced to an Indemnitee under certain circumstances.
We have entered into indemnification agreements with our directors and executive officers. In general, these agreements provide that we will indemnify the
director or executive officer to the fullest extent permitted by law for claims arising in his or her capacity as a director or officer of our company or in
connection with their service at our request for another corporation or entity. The indemnification agreements also provide for procedures that will apply in
the event that a director or executive officer makes a claim for indemnification and establish certain presumptions that are favorable to the director or
executive officer.
We maintain a general liability insurance policy that covers certain liabilities of our directors and officers arising out of claims based on acts or omissions in
their capacities as directors or officers.
The underwriting agreement we will enter into in connection with the offering of common stock being registered hereby provides that the underwriter will
indemnify, under certain conditions, our directors and officers (as well as certain other persons) against certain liabilities arising in connection with such
offering.
Insofar as the forgoing provisions permit indemnification of directors, executive officers, or persons controlling us for liability arising under the Securities
Act of 1933, as amended, or the Securities Act, we have been informed that, in the opinion of the SEC, such indemnification is against public policy as
expressed in the Securities Act and is therefore unenforceable.
Item 15. Recent Sales of Unregistered Securities.
Viventia Acquisition
On September 20, 2016, we entered into the Share Purchase Agreement, with Viventia, the Selling Shareholders, and, solely in its capacity as seller
representative, Clairmark, pursuant to which we agreed to and simultaneously completed the acquisition of all of the outstanding capital stock of Viventia
from the Selling Shareholders. In connection with the closing of the Acquisition, we issued 4,013,431 shares of our common stock to the Selling
Shareholders, which represented approximately 19.9% of our voting power as of immediately prior to the issuance of such shares of our common stock.
The shares of our common stock issued to the Selling Shareholders were issued in reliance upon the exemptions from registration afforded by Section 4(a)(2)
of the Securities Act, and Regulation S and/or Rule 506 of Regulation D promulgated thereunder. Each Selling Shareholder represented that it was either an
accredited investor or not a U.S. person and was acquiring the shares for its own account for investment purposes only and not with a view to, or for sale in
connection with, any distribution thereof and that they could bear the risks of the investment and could hold the shares for an indefinite period of time.
Private Placement
On November 24, 2014, we entered into a securities purchase agreement, or the Securities Purchase Agreement, with certain institutional and accredited
investors - collectively referred to herein as the Investors, pursuant to which we issued and sold an aggregate of 1,743,680 shares of our common stock and
warrants to purchase an aggregate of 871,840 shares of common stock in a private placement, at a price of $11.47 for a share of common stock and a warrant
to purchase one half of one share of our common stock. Each of the warrants is exercisable at an exercise price of $15.00 per share and will expire three years
from the date of issuance.
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We received aggregate gross proceeds from the private placement of approximately $20.0 million and paid aggregate placement agent fees of approximately
$1.5 million. Citigroup Global Markets Inc., Cowen and Company, LLC and Leerink Partners LLC acted as placement agents in connection with the private
placement.
The shares of common stock sold in the private placement were sold in reliance on the exemption from registration afforded by Section 4(a)(2) of the
Securities Act and Rule 506 of Regulation D promulgated under the Securities Act. Each of the investors represented that it was an accredited investor, as
such term is defined in Rule 501(a) of Regulation D under the Securities Act, and that it was acquiring the shares for investment only and not with a view
towards, or for resale in connection with, the public sale or distribution thereof.
Item 16. Exhibits and Financial Statement Schedules.
The exhibits to the registration statement are listed in the Exhibit Index attached hereto and incorporated by reference herein.
Item 17. Undertakings.
The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing of the registrant's
annual report pursuant to section 13(a) or section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee benefit
plan's annual report pursuant to section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the registration statement shall be
deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.
The undersigned registrant hereby undertakes to deliver or cause to be delivered with the prospectus, to each person to whom the prospectus is sent or given,
the latest annual report to security holders that is incorporated by reference in the prospectus and furnished pursuant to and meeting the requirements of Rule
14a-3 or Rule 14c-3 under the Securities Exchange Act of 1934; and, where interim financial information required to be presented by Article 3 of Regulation
S-X are not set forth in the prospectus, to deliver, or cause to be delivered to each person to whom the prospectus is sent or given, the latest quarterly report
that is specifically incorporated by reference in the prospectus to provide such interim financial information.
Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of the
registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange Commission
such indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a claim for indemnification against
such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the
successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being
registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate
jurisdiction the question whether such indemnification by it is against public policy as expressed in the Act and will be governed by the final adjudication of
such issue.
The undersigned registrant hereby undertakes that:
(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;
(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered
would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be
reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price
represent no more than 20 percent change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the
effective registration statement;
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(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any
material change to such information in the registration statement;
(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be a
new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.
(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.
(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser in the initial distribution of the securities, the
undersigned Registrant undertakes that in a primary offering of securities of the undersigned Registrant pursuant to this registration statement, regardless of
the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following
communications, the undersigned Registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such purchaser:
(i) Any preliminary prospectus or prospectus of the undersigned Registrant relating to the offering required to be filed pursuant to Rule 424;
(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned Registrant or used or referred to by the
undersigned Registrant;
(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned Registrant or
its securities provided by or on behalf of the undersigned Registrant; and
(iv) Any other communication that is an offer in the offering made by the undersigned Registrant to the purchaser.
(5) For purposes of determining any liability under the Securities Act of 1933, the information omitted from the form of prospectus filed as part of
this registration statement in reliance upon Rule 430A and contained in a form of prospectus filed by the registrant pursuant to Rule 424(b) (1) or (4) or
497(h) under the Securities Act shall be deemed to be part of this registration statement as of the time it was declared effective.
(6) For the purpose of determining any liability under the Securities Act of 1933, each post-effective amendment that contains a form of prospectus
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to
be the initial bona fide offering thereof.
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EXHIBIT INDEX

Exhibit
No.

Description

1.1 *

Form of Underwriting Agreement

2.1

Share Purchase Agreement, effective as of September 20, 2016, by and between Eleven Biotherapeutics, Inc., Viventia Bio
Inc. and Clairmark Investments Ltd., as representative of the selling shareholders (we hereby agree to furnish
supplementally a copy of any omitted schedules to the SEC upon request). Incorporated herein by reference to Exhibit 2.1
to our Current Report on Form 8-K filed on September 21, 2016 (File No. 001-36296).

3.1

Restated Certificate of Incorporation of Eleven Biotherapeutics, Inc. Incorporated by reference to Exhibit 3.1 to our
Current Report on Form 8-K filed with the SEC on February 18, 2014 (File No. 001-36296).

3.2

Amended and Restated By-laws of Eleven Biotherapeutics, Inc. Incorporated by reference to Exhibit 3.1 to our Current
Report on Form 8-K filed with the SEC on April 16, 2015 (File No. 001-36296).

4.1

Specimen Stock Certificate evidencing the shares of common stock. Incorporated by reference to Exhibit 4.1 to our
Registration Statement on Form S-1/A filed with the SEC on January 23, 2014 (Reg. No. 333-193131).

4.2

Amended and Restated Investors’ Rights Agreement of Eleven Biotherapeutics, Inc. Incorporated by reference to Exhibit
4.2 to our Registration Statement on Form S-1/A filed with the SEC on January 23, 2014 (Reg. No. 333-193131).

4.3

Registration Rights Agreement, dated as of September 20, 2016 by and among Eleven Biotherapeutics, Inc. and the
shareholders named therein. Incorporated herein by reference to Exhibit 4.1 to our Current Report on Form 8-K filed on
September 21, 2016 (File No. 001-36296).

4.4

Form of Warrant to Purchase Common Stock, by and between Eleven Biotherapeutics, Inc. and the persons party thereto.
Incorporated by reference to Exhibit 10.2 to our Current Report on Form 8-K filed with the SEC on December 1, 2014
(File No. 001-36296).

4.5

Form of Warrant issued to Silicon Valley Bank and Life Science Loans, LLC dated November 25, 2014. Incorporated by
reference to Exhibit 10.23 to our Registration Statement on Form S-1 filed with the SEC on December 19, 2014 (Reg. No.
333-201176).

4.6 *

Form of Pre-Funded Warrant

4.7 *

Form of Common Warrant

5.1 *

Opinion of Hogan Lovells US LLP.

10.1 +

Amended and Restated 2009 Stock Incentive Plan. Incorporated by reference to Exhibit 10.1 to our Registration
Statement on Form S-1 filed with the SEC on December 30, 2013 (Reg. No. 333-193131).

10.2 +

Form of Incentive Stock Option Agreement under the Amended and Restated 2009 Stock Incentive Plan. Incorporated by
reference to Exhibit 10.2 to our Registration Statement on Form S-1 filed with the SEC on December 30, 2013 (Reg. No.
333-193131).

10.3 +

Form of Non-statutory Stock Option Agreement under the Amended and Restated 2009 Stock Incentive Plan.
Incorporated by reference to Exhibit 10.3 to our Registration Statement on Form S-1 filed with the SEC on December 30,
2013 (Reg. No. 333-193131).

10.4 +

Form of Restricted Stock Agreement under the Amended and Restated 2009 Stock Incentive Plan. Incorporated by
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Exhibit 1.1
[•] Shares of Common Stock (or Pre-Funded Warrants to Purchase Shares of Common Stock in Lieu Thereof)
and
Warrants to Purchase [•] Shares of Common Stock
Eleven Biotherapeutics, Inc.
UNDERWRITING AGREEMENT
[•], 2017

H.C. Wainwright & Co., LLC
430 Park Avenue, 4th Floor
New York, New York 10022
Ladies and Gentlemen:
Eleven Biotherapeutics, Inc. a Delaware corporation (the “Company”), proposes to issue and sell to H.C. Wainwright & Co.,
LLC (the “Underwriter”) (i) an aggregate of [•] (a) shares (the “Firm Shares”) of Common Stock, par value $0.01 per share, of the
Company (the “Common Stock”) and (b) pre-funded warrants to purchase Common Stock in lieu thereof at an exercise price of $0.01
per share (the “Pre-Funded Warrants”); and (ii) warrants to purchase up to an aggregate of [•] shares of Common Stock (the “Firm
Warrants” and collectively with the Firm Shares and the Pre-Funded Warrants, the “Firm Securities”)). The amount and form of the
Firm Securities to be purchased by the Underwriter is set forth opposite its name on Schedule I hereto. In addition, the Company
proposes to grant to the Underwriter an option to purchase up to an additional [•] shares of common stock (the “Option Shares”) and/or
warrants to purchase [•] shares of Common Stock (the “Option Warrants,” and together with the Option Shares, the “Option
Securities”) for the purpose of covering over-allotments in connection with the sale of the Firm Securities. The Firm Shares and the
Option Shares are collectively referred to herein as the “Shares”; the Firm Warrants and the Option Warrants are collectively referred to
herein as the “Warrants”; the shares of Common Stock issuable upon exercise of the Warrants and the Pre-Funded Warrants are
collectively referred to herein as the “Warrant Shares”; and the Firm Securities, the Option Securities and the Warrant Shares are
collectively referred to herein as the “Securities.” The Shares and/or Pre-Funded Warrants and the Warrants shall be sold together as a
fixed combination, each consisting of (i) one Share of Common Stock or one Pre-Funded Warrant, and (ii) one Warrant to purchase
one share of Common Stock (each, a “Unit”). The Shares and/or Pre-Funded Warrants and the Warrants in each of the Units shall be
immediately separable and transferable upon issuance. The terms of the Warrants

are set forth in the form of Warrant attached hereto as Exhibit 1 and the terms of the Pre-Funded Warrants are set forth in the form of
Warrant attached hereto as Exhibit 2.
The Company confirms as follows its agreements with the Underwriter.
1.
(a) The Company represents and warrants to, and agrees with, the Underwriter that, as of the date hereof and as of
the Closing Date and each Option Closing Date, if any:
(ii) A registration statement of the Company on Form S-1 (File No. 333-220809) in respect of the Securities,
and one or more pre-effective amendments thereto (together, the “Initial Registration Statement”) have been filed with the Securities
and Exchange Commission (the “Commission”); the Initial Registration Statement and any post-effective amendment thereto, each in
the form heretofore delivered to you, have been declared effective by the Commission in such form; other than a registration statement,
if any, increasing the size of the offering (a “Rule 462(b) Registration Statement”), filed pursuant to Rule 462(b) under the Securities
Act of 1933, as amended (the “Securities Act”), which became effective upon filing, no other document with respect to the Initial
Registration Statement has heretofore been filed with the Commission; no stop order suspending the effectiveness of the Initial
Registration Statement, any post-effective amendment thereto or the Rule 462(b) Registration Statement, if any, has been issued, no
proceeding for that purpose has been initiated or, to the Company’s knowledge, threatened by the Commission and any request on the
part of the Commission for additional information from the Company has been satisfied in all material respects; any preliminary
prospectus included in the Initial Registration Statement, as originally filed or as part of any amendment thereto, or filed with the
Commission pursuant to Rule 424(a) of the rules and regulations of the Commission under the Securities Act is hereinafter called a
“Preliminary Prospectus”; the various parts of the Initial Registration Statement and the Rule 462(b) Registration Statement, if any,
including all schedules and exhibits thereto and including the information contained in the form of final prospectus filed with the
Commission pursuant to Rule 424(b) under the Securities Act and deemed by virtue of Rule 430A under the Securities Act to be part
of the Initial Registration Statement at the time it was declared effective or such part of the Rule 462(b) Registration Statement, if any,
became or hereafter becomes effective, each as amended at the time such part of the Initial Registration Statement became effective, are
hereinafter collectively called the “Registration Statement”; the Preliminary Prospectus relating to the Securities that was included in
the Registration Statement immediately prior to the Applicable Time (as defined in Section 1(a)(iii) hereof) is hereinafter called the
“Pricing Prospectus”; such final prospectus, in the form first filed pursuant to Rule 424(b) under the Securities Act, is hereinafter called
the “Prospectus”; and any “issuer free writing prospectus” as defined in Rule 433 under the Securities Act relating to the Securities is
hereinafter called an “Issuer Free Writing Prospectus”; and all references to the Registration Statement, any Preliminary Prospectus, the
Pricing Prospectus, the Prospectus, any Issuer Free Writing Prospectus or any amendment or supplement to any of the foregoing shall
be deemed to include the copy filed with the Commission pursuant to its Electronic Data Gathering, Analysis and Retrieval system
(“EDGAR”). From the time of initial filing of the Initial Registration Statement with the Commission (or, if earlier, the first date on
which the Company engaged directly or through any person authorized to act on its behalf in any Testing-the-Waters Communication)
through the date hereof, the Company has been and is an “emerging growth company,” as defined in Section 2(a) of the Securities Act
(an “Emerging
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Growth Company” ) . “Testing-the-Waters Communication ” means any oral or written communication with potential investors
undertaken in reliance on Section 5(d) of the Securities Act;
(iii) at the respective times the Initial Registration Statement, any Rule 462(b) Registration Statement and any
post-effective amendments thereto became effective and at the Closing Date (as defined herein) (and, if any Option Securities are
purchased, at each Option Closing Date) (as defined herein), the Initial Registration Statement, any Rule 462(b) Registration Statement
and any amendments and supplements thereto complied and will comply in all material respects with the requirements of the Securities
Act and the rules and regulations of the Commission thereunder (the “Rules and Regulations”) and did not and will not contain an
untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the statements
therein not misleading, and (2) at the time the Prospectus or any amendments or supplements thereto were issued and at the Closing
Date (and, if any Option Securities are purchased, at each Option Closing Date), neither the Prospectus nor any amendment or
supplement thereto included or will include an untrue statement of a material fact or omitted or will omit to state a material fact
necessary in order to make the statements therein, in the light of the circumstances under which they were made, not misleading;
provided that the representations and warranties in clauses (1) and (2) above shall not apply to statements in or omissions from the
Registration Statement or the Prospectus made in reliance upon and in strict conformity with information furnished to the Company in
writing by the Underwriter expressly for use in the Registration Statement or the Prospectus or any amendment or supplement thereto,
it being understood and agreed that the only such information provided by the Underwriter is that described as such in Section 9(b)
hereof. No order preventing or suspending the use of any Preliminary Prospectus, the Pricing Prospectus or any Issuer Free Writing
Prospectus has been issued by the Commission;
Each Preliminary Prospectus, Pricing Prospectus, Issuer Free Writing Prospectus and the Prospectus filed as part of the Initial
Registration Statement as originally filed or as part of any amendment thereto, or filed pursuant to Rule 424 under the Securities Act,
complied when so filed in all material respects with the requirements of the Securities Act and the Rules and Regulations and each
Preliminary Prospectus, Pricing Prospectus, Issuer Free Writing Prospectus and the Prospectus delivered to the Underwriter for use in
connection with this offering was identical to the electronically transmitted copies thereof filed with the Commission pursuant to
EDGAR, except to the extent permitted by Regulation S-T;
(iv) For the purposes of this Agreement, the “Applicable Time” is [__:00 a.m./p.m.] (Eastern time) on the date
of this Agreement; the Pricing Prospectus as supplemented by the Issuer Free Writing Prospectuses, if any, issued at or prior to the
Applicable Time, Written Testing-the-Waters Communications (as hereinafter defined) and other documents listed in Schedule I
hereto, taken together (collectively, the “Pricing Disclosure Package”) as of the Applicable Time, did not include any untrue statement
of a material fact or omit to state any material fact necessary in order to make the statements therein, in the light of the circumstances
under which they were made, not misleading; and each Issuer Free Writing Prospectus, if any, and/or Written Testing-the-Waters
Communication listed on Schedule II hereto does not conflict with the information contained in the Registration Statement, the Pricing
Prospectus or the Prospectus and each such Issuer Free
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Writing Prospectus and/or Written Testing-the-Waters Communication, as supplemented by and taken together with the Pricing
Disclosure Package as of the Applicable Time, did not include any untrue statement of a material fact or omit to state any material fact
necessary in order to make the statements therein, in the light of the circumstances under which they were made, not misleading;
provided, however, that this representation and warranty shall not apply to statements or omissions made in an Issuer Free Writing
Prospectus or Written Testing-the-Waters Communication in reliance upon and in conformity with the information furnished in writing
to the Company by the Underwriter expressly for use therein;
(v) The Company has filed a registration statement pursuant to the Securities Exchange Act of 1934, as
amended (the “Exchange Act”), to register the Common Stock, and such registration statement has been declared effective; the
Company is not, and at the time of filing the Initial Registration Statement, was not an “ineligible issuer,” as defined under Rule 405
under the Securities Act;
(vi) Each of the Company and its subsidiaries (each a “Subsidiary”) has been duly incorporated and is validly
existing as a corporation or other entity in good standing under the laws of its jurisdiction or organization, with power and authority
(corporate and other) to own its properties and conduct its business as currently being carried on and as described in the Registration
Statement, the Pricing Disclosure Package and the Prospectus, and, in the case of the Company, to enter into and perform its
obligations under this Agreement, and have been duly qualified as a foreign corporation or other entity for the transaction of business
and is in good standing under the laws of each other jurisdiction in which it owns or leases properties or conducts any business so as to
require such qualification, except where the failure to so qualify or be in good standing would not have a material adverse effect on the
general affairs, business, prospects, management, financial position, shareholders equity or results of operations of the Company and
the Subsidiaries, taken as a whole (a “Material Adverse Effect”);
(vii) The Company has an authorized capitalization as set forth in the Pricing Prospectus, and all of the issued
and outstanding shares of capital stock of the Company have been duly authorized and validly issued, are fully paid and non-assessable
and conform to the descriptions thereof contained in the Pricing Prospectus; and none of the issued and outstanding shares of capital
stock of the Company are subject to any preemptive or similar rights;
(viii) The Shares which may be issued and sold by the Company to the Underwriter hereunder have been duly
authorized and, when issued, delivered and paid for by the Underwriter in accordance with the terms of this Agreement, will be validly
issued and fully paid and non-assessable and will conform to the descriptions thereof contained in the Prospectus; and, except as
otherwise stated in the Registration Statement, in the Pricing Disclosure Package and in the Prospectus, the issuance of such Shares is
not subject to any preemptive or similar rights; the Warrant Shares, when issued, paid for and delivered upon due exercise of the
Warrants or Pre-Funded Warrants, as applicable, will be duly authorized and validly issued, fully paid and nonassessable, and will be
issued in compliance with all applicable securities laws. The Warrant Shares have been reserved for issuance. The Securities, when
issued, will conform in all material
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respects to the descriptions thereof set forth in the Registration Statement, in the Pricing Disclosure Package and in the Prospectus.
(ix) Each of this Agreement and the forms of the Warrants and the Pre-Funded Warrants have been duly
authorized, executed and delivered by the Company;
(x) The issue and sale of the Securities to be sold by the Company hereunder, the execution of this Agreement
by the Company and the compliance by the Company with all of the provisions of this Agreement and the consummation of the
transactions herein contemplated will not (1) conflict with or result in a breach or violation of any of the terms or provisions of, or
constitute a default under, any indenture, mortgage, deed of trust, loan agreement or other agreement or instrument to which the
Company or any of the Subsidiaries is a party or by which the Company or any of the Subsidiaries is bound or to which any of the
material property or assets of the Company or any of the Subsidiaries is subject, (2) result in any violation of the provisions of the
certificate or articles of incorporation or by-laws (or other organization documents) of the Company or any of the Subsidiaries or any
statute or any order, rule or regulation of any court or governmental agency or body having jurisdiction over the Company or any of
the Subsidiaries or any of their material properties or (3) require the consent, approval, authorization, order, registration or qualification
of or with any such court or governmental agency or body for the issue and sale of the Securities to be sold by the Company hereunder
or the consummation by the Company of the transactions contemplated by this Agreement and the Warrants, except the registration
under the Securities Act of the Securities and such consents, approvals, authorizations, registrations or qualifications as may be
required under state securities, Blue Sky laws or the rules and regulations of the NASDAQ Stock Market, LLC or the Financial
Industry Regulatory Authority in connection with the purchase and distribution of the Securities by the Underwriter;
(xi) Ernst & Young LLP, who have certified certain financial statements of the Company are independent
public accountants as required by the Securities Act and the Rules and Regulations. The financial statements, together with related
schedules and notes, incorporated in the Registration Statement and the Pricing Prospectus comply in all material respects with the
requirements of the Securities Act and present fairly the consolidated financial position, results of operations and changes in financial
position of the Company on the basis stated in the Registration Statement at the respective dates or for the respective periods to which
they apply; such statements and related notes have been prepared in accordance with United States generally accepted accounting
principles (“GAAP”) consistently applied throughout the periods involved, except as disclosed therein; and the selected financial data
and the summary financial data included in the Pricing Prospectus present fairly the information shown therein and have been compiled
on a basis consistent with that of the financial statements incorporated in the Registration Statement. The pro forma financial statements
of the Company and the related notes thereto incorporated in the Registration Statement and the Pricing Prospectus present fairly the
information shown therein, have been prepared in accordance with the Commission’s rules and guidelines with respect to pro forma
financial statements and have been properly compiled on the bases described therein, and the assumptions used in the preparation
thereof are reasonable and the adjustments used therein are appropriate to give effect to the transactions and circumstances referred to
therein. The interactive data in eXtensible Business Reporting Language included or incorporated by reference in the
5

Registration Statement fairly presents the information called for in all material respects and has been prepared in accordance with the
Commission’s rules and guidelines applicable thereto;
(xii) Neither the Company nor any Subsidiary has sustained since the date of the latest audited financial
statements included in the Pricing Prospectus any material loss or interference with its business from fire, explosion, flood or other
calamity, whether or not covered by insurance, or from any labor dispute or court or governmental action, order or decree, otherwise
than as set forth or contemplated in the Pricing Prospectus; and, since the respective dates as of which information is given in the
Registration Statement and the Pricing Prospectus, (1) there has not been any change in the capital stock (other than the issuance of
shares of Common Stock upon the exercise or conversion of securities existing as of the date hereof, or the grant of options, restricted
stock or other equity-based awards under the Company’s existing equity compensation plans) or long-term debt of the Company or
any of the Subsidiaries, (2) there has not been any Material Adverse Effect, or any development that would reasonably be expected to
result in a Material Adverse Effect, in or affecting the general affairs, business, prospects, management, financial position,
shareholders’ equity or results of operations of the Company and the Subsidiaries, taken as a whole, (3) there have been no transactions
entered into by, and no obligations or liabilities, contingent or otherwise, incurred by the Company or any of the Subsidiaries, whether
or not in the ordinary course of business, which are material to the Company and the Subsidiaries, taken as a whole or (4) there has
been no dividend or distribution of any kind declared, paid or made by the Company on any class of its capital stock, in each case,
otherwise than as set forth or contemplated in the Pricing Prospectus;
(xiii) Neither the Company nor any of the Subsidiaries is (1) in violation of its certificate or articles of
incorporation or bylaws (or other organization documents) or (2) in violation of any law, ordinance, administrative or governmental
rule or regulation applicable to the Company or any of the Subsidiaries, or (3) in violation of any decree of any court or governmental
agency or body having jurisdiction over the Company or any of the Subsidiaries, or (4) in default in the performance of any obligation,
agreement or condition contained in any bond, debenture, note or any other evidence of indebtedness or in any agreement, indenture,
lease or other instrument to which the Company or any of the Subsidiaries is a party or by which any of them or any of their respective
properties may be bound, except, in the case of clauses (2), (3) and (4), where any such violation or default, individually or in the
aggregate, would not have a Material Adverse Effect;
(xiv) Each of the Company and each Subsidiary has good and marketable title to all real and tangible property
described in the Pricing Prospectus as being owned by it, in each case free and clear of all liens, encumbrances and defects except such
as are described in the Pricing Prospectus or are not material to the business of the Company or any Subsidiary; and any real property
and buildings described in the Pricing Prospectus as being held under lease by the Company or any Subsidiary are held under valid,
subsisting and enforceable leases with such exceptions as are not material and do not materially interfere with the use made and
proposed to be made of such property and buildings by the Company or any Subsidiary;
(xv) Other than as set forth in the Pricing Disclosure Package, there are no legal or governmental proceedings
pending to which the Company or any of the Subsidiaries is
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a party or, of which any property of the Company or any of the Subsidiaries is the subject which, if determined adversely to the
Company or the Subsidiary, individually or in the aggregate, would have or may reasonably be expected to have a Material Adverse
Effect, or would prevent or impair the consummation of the transactions contemplated by this Agreement, or which are required to be
described in the Registration Statement or the Pricing Prospectus; and, to the Company’s knowledge, no such proceedings are
threatened or contemplated by governmental authorities or others;
(xvi)
The Company and the Subsidiaries possess all permits, licenses, approvals, consents and other
authorizations (collectively, “Permits”) issued by the appropriate federal, state, local or foreign regulatory agencies or bodies necessary
to conduct the businesses now operated by them; the Company and the Subsidiaries are in compliance with the terms and conditions of
all such Permits and all of the Permits are valid and in full force and effect, except, in each case, where the failure so to comply or
where the invalidity of such Permits or the failure of such Permits to be in full force and effect, individually or in the aggregate, would
not have a Material Adverse Effect; and neither the Company nor any Subsidiary has received any notice of proceedings relating to the
revocation or material modification of any such Permits;
(xvii) No material labor dispute with the employees of the Company or the Subsidiaries exists, or, to the
knowledge of the Company, is imminent. The Company is not aware of any existing or imminent labor disturbance by the employees
of any of its or any Subsidiary’s principal suppliers, manufacturers, customers or contractors, which, individually or in the aggregate,
may reasonably be expected to result in a Material Adverse Effect;
(xviii) The Company and the Subsidiaries are insured by insurers of recognized financial responsibility against
such losses and risks and in such amounts as are prudent and customary in the businesses in which they are engaged; neither the
Company nor any Subsidiary has been refused any insurance coverage sought or applied for; and the Company has no reason to
believe that either it or any Subsidiary will not be able to renew its existing insurance coverage as and when such coverage expires or
to obtain similar coverage from similar insurers as may be necessary to continue its business at a cost that would not have a Material
Adverse Effect;
(xix) The Company and each of its Subsidiaries have made and keep books, records and accounts, which, in
reasonable detail, accurately and fairly reflect in all material respects the transactions and dispositions of the assets of the Company and
its Subsidiaries. The Company maintains a system of internal accounting controls sufficient to provide reasonable assurance that (1)
transactions are executed in accordance with management’s general or specific authorizations; (2) transactions are recorded as
necessary to permit preparation of financial statements in conformity with GAAP and to maintain accountability for assets; (3) access
to assets is permitted only in accordance with management’s general or specific authorization; (4) the recorded accountability for assets
is compared with the existing assets at reasonable intervals and appropriate action is taken with respect to any differences; and (5) the
interactive data in eXtensible Business Reporting Language included or incorporated by reference in the Registration Statement is in
conformity with GAAP and is updated as necessary to comply in all material respects with the requirements of the Securities Act and
the Commission’s rules and guidelines applicable thereto and present fairly the consolidated financial position, results of operations and
changes in financial position of the
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Company and the Subsidiaries on the basis stated in the Registration Statement at the respective dates or for the respective periods to
which they apply;
(xx) Other than as set forth in the Pricing Disclosure Package, since the date of the latest audited financial
statements included in the Pricing Prospectus, (a) the Company has not been advised of (1) any significant deficiencies in the design or
operation of internal controls that could adversely affect the ability of the Company and each of its Subsidiaries to record, process,
summarize and report financial data, or any material weaknesses in internal controls and (2) any fraud, whether or not material, that
involves management or other employees who have a significant role in the internal controls of the Company and each of its
Subsidiaries, and (b) since that date, there has been no change in the Company’s internal control over financial reporting that has
materially affected, or is reasonably likely to materially affect, the Company’s internal control over financial reporting;
(xxi) The Company maintains disclosure controls and procedures (as such term is defined in Rule 13a-15(c) of
the Exchange Act) that comply with the requirements of the Exchange Act; such disclosure controls and procedures are effective in all
material respects to perform the functions for which they were established;
(xxii) All U.S. federal income tax returns of the Company and the Subsidiaries required by law to be filed have
been filed and all taxes shown by such returns or otherwise assessed, which are due and payable, have been paid, except assessments
against which appeals have been or will be promptly taken and as to which adequate reserves have been provided. The Company and
the Subsidiaries have filed all other tax returns that are required to have been filed by them pursuant to applicable foreign, state, local or
other law, except insofar as the failure to file such returns, individually or in the aggregate, would not result in a Material Adverse
Effect, and have paid all taxes due pursuant to such returns or pursuant to any assessment received by the Company or any Subsidiary
except for such taxes, if any, as are being contested in good faith and as to which adequate reserves have been provided. The charges,
accruals and reserves on the books of the Company and the Subsidiaries in respect of any income and corporation tax liability for any
years not finally determined are adequate in all material respects to meet any assessments or re-assessments for additional income tax
for any years not finally determined;
(xxiii) There are no statutes, regulations, documents or contracts of a character required to be described in the
Registration Statement or the Pricing Prospectus or to be filed as an exhibit to the Registration Statement which are not described or
filed as required;
(xxiv) Neither the Company nor any of the Subsidiaries is in violation of any statute or any rule, regulation,
decision or order of any governmental agency or body or any court, domestic or foreign, relating to the use, production, disposal or
release of hazardous or toxic substances or relating to the protection or restoration of the environment or human exposure to hazardous
or toxic substances (collectively, “environmental laws”), owns or operates any real property contaminated with any substance that is
subject to any environmental laws, is liable for any off-site disposal or contamination pursuant to any environmental laws, or is subject
to any claim relating to any environmental laws, which violation, contamination, liability or claim, individually
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or in the aggregate, would have a Material Adverse Effect; and the Company is not aware of any pending investigation which would
reasonably be expected to lead to such a claim;
(xxv) Each employee benefit plan, within the meaning of Section 3(3) of the Employee Retirement Income
Security Act of 1974, as amended (“ERISA”), that is maintained, administered or contributed to by the Company or any Subsidiary for
employees or former employees of the Company and its affiliates has been maintained in compliance with its terms and the
requirements of any applicable statutes, orders, rules and regulations, including but not limited to ERISA and the Internal Revenue
Code of 1986, as amended (the “Code”), except to the extent that failure to so comply, individually or in the aggregate, would not have
a Material Adverse Effect. No prohibited transaction, within the meaning of Section 406 of ERISA or Section 4975 of the Code has
occurred with respect to any such plan excluding transactions effected pursuant to a statutory or administrative exemption;
(xxvi) Neither the Company nor any of its Subsidiaries, or any director, officer, nor, to the Company’s
knowledge, agent, employee or other person associated with or acting on behalf of the Company or any of its Subsidiaries, has (i) used
any corporate funds for any unlawful contribution, gift, entertainment or other unlawful expense relating to political activity; (ii) made
any direct or indirect unlawful payment to any foreign or domestic government official or employee from corporate funds, (iii) violated
or is in violation of any provision of the Foreign Corrupt Practices Act of 1977, or (iv) made any bribe, unlawful rebate, payoff,
influence payment, kickback or other unlawful payment;
(xxvii) Solely to the extent that the Sarbanes-Oxley Act of 2002 and the rules and regulations promulgated in
connection therewith (the “Sarbanes-Oxley Act”), including Section 402 related to loans and Sections 302 and 906 related to
certifications, are or have been applicable to the Company, there is and has been no failure on the part of the Company or any of the
Company’s directors or officers, in their capacities as such, to comply in all material respects with any applicable provisions of the
Sarbanes-Oxley Act;
(xxviii) Except as described in the Registration Statement, the Pricing Disclosure Package and the Prospectus,
the Company, owns or has valid, binding and enforceable licenses or other rights under the patents, patent applications, licenses,
inventions, copyrights, know how (including trade secrets and other unpatented and/or unpatentable proprietary or confidential
information, systems or procedures), trademarks, service marks, trade names or other intellectual property necessary for, or used in the
conduct, or the proposed conduct, of the business of the Company in the manner described in the Registration Statement, the Pricing
Disclosure Package and the Prospectus (collectively, the “Intellectual Property”); the patents, trademarks, and copyrights, if any,
included within the Intellectual Property, are valid, enforceable, and subsisting; other than as disclosed in the Registration Statement,
the Pricing Disclosure Package and the Prospectus, (A) the Company is not obligated to pay a material royalty, grant a license to, or
provide other material consideration to any third party in connection with the Intellectual Property, (B) ) the Company has not received
any notice of any claim of infringement, misappropriation or conflict with any asserted rights of others with respect to any of the
Company’s drug candidates, services, conduct of the business, processes or Intellectual Property, (C) to the knowledge of the
Company,
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neither the conduct of the business, sale nor use of any of the discoveries, inventions, drug candidates, services or processes of the
Company referred to in the Registration Statement, the Pricing Disclosure Package or the Prospectus do or will infringe,
misappropriate or violate any right or valid patent claim of any third party, (D) none of the technology employed by the Company has
been obtained or is being used by the Company in material violation of any contractual obligation binding on the Company or, to the
Company’s knowledge, upon any of its officers, directors or employees or otherwise in violation of the rights of any persons, (C) to the
knowledge of the Company, no third party has any ownership right in or to any Intellectual Property that is owned by the Company,
other than any co-owner of any patent constituting Intellectual Property who is listed on the records of the U.S. Patent and Trademark
Office (the “USPTO”) and any co-owner of any patent application constituting Intellectual Property who is named in such patent
application, and, to the knowledge of the Company, no third party has any ownership right in or to any Intellectual Property in any
field of use that is exclusively licensed to the Company, other than any licensor to the Company of such Intellectual Property, (F) there
is no infringement by third parties of any Intellectual Property, (G) there is no pending or, to the Company’s knowledge, threatened
action, suit, proceeding or claim by others challenging the Company’s rights in or to any Intellectual Property, and (H) there is no
pending or, to the Company’s knowledge, threatened action, suit, proceeding or claim by others challenging the validity or scope of
any Intellectual Property. The Company is in material compliance with the terms of each agreement pursuant to which Intellectual
Property has been licensed to the Company, and all such agreements are in full force and effect;
(xxix) All patents and patent applications owned by or licensed to the Company or under which the Company
has rights have, to the knowledge of the Company, been duly and properly filed and maintained; to the knowledge of the Company,
the parties prosecuting such patent applications have complied with their duty of candor and disclosure to the USPTO in connection
with such applications; and the Company is not aware of any facts required to be disclosed to the USPTO that were not disclosed to
the USPTO and which would preclude the grant of a patent in connection with any such application or would reasonably be expected
to form the basis of a finding of invalidity with respect to any patents that have issued with respect to such applications. To the
Company’s knowledge, all patents and patent applications owned by the Company and filed with the USPTO or any foreign or
international patent authority (the “Company Patent Rights”) and all patents and patent applications in-licensed by the Company and
filed with the USPTO or any foreign or international patent authority (the “In-licensed Patent Rights”) have been duly and properly
filed; the Company believes it has complied with its duty of candor and disclosure to the USPTO for the Company Patent Rights and,
to the Company’s knowledge, the licensors of the In-licensed Patent Rights have complied with their duty of candor and disclosure to
the USPTO for the In-licensed Patent Rights;
(xxx) Except as described in the Registration Statement, the Pricing Disclosure Package and the Prospectus,
the Company: (A) is and at all times has been in material compliance with all statutes, policies, rules and regulations of the FDA,
Health Canada and other comparable Governmental Entities applicable to the ownership, testing (including clinical trials and preclinical studies), development, manufacture, packaging, processing, use, distribution, marketing, labeling, promotion, sale, offer for
sale, storage, import, export or disposal of any product under development, manufactured, sold or distributed by the Company
(“Applicable Laws”); (B)
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has not received any FDA Form 483, notice of adverse finding, warning letter, untitled letter or other correspondence or notice from
the FDA, Health Canada or any Governmental Authority alleging or asserting material noncompliance with any Applicable Laws or
any licenses, certificates, approvals, clearances, exemptions, authorizations, permits and supplements or amendments thereto required
by any such Applicable Laws (“Authorizations”); (C) possesses all material Authorizations and such Authorizations are valid and in
full force and effect and the Company is not in material violation of any term of any such Authorizations; (D) has not received notice
of any claim, action, suit, proceeding, hearing, enforcement, investigation, arbitration or other action from the FDA, Health Canada or
any Governmental Authority or third party alleging that any product operation or activity is in material violation of any Applicable
Laws or Authorizations and has no knowledge that the FDA, Health Canada or any Governmental Authority or third party is
considering any such claim, litigation, arbitration, action, suit, investigation or proceeding; (E) has not received notice that the FDA,
Health Canada or any Governmental Authority has taken, is taking or intends to take action to limit, suspend, modify or revoke any
material Authorizations and has no knowledge that the FDA, Health Canada or any Governmental Authority is considering such
action; and (F) has filed, obtained, maintained or submitted all material reports, documents, forms, notices, applications, records,
claims, submissions and supplements or amendments as required by any Applicable Laws or Authorizations and that all such reports,
documents, forms, notices, applications, records, claims, submissions and supplements or amendments were materially complete and
correct on the date filed (or were corrected or supplemented by a subsequent submission);
(xxxi) The Company has operated and currently is in compliance with all applicable health care laws, rules and
regulations (except where such failure to operate or non-compliance would not, singly or in the aggregate, result in a Material Adverse
Effect), including, without limitation, (i) the Federal, Food, Drug and Cosmetic Act (21 U.S.C. §§ 301 et seq.) and the rules and
regulations promulgated thereunder (collectively, “FFDCA”); (ii) the Food and Drugs Act (Canada), its associated regulations (the
“CFDA”); (iii) all applicable federal, state, provincial, local and all applicable similar foreign healthcare laws, including, without
limitation, the federal Anti-kickback Statute (42 U.S.C. § 1320a-7b(b)), the U.S. Physician Payments Sunshine Act (42 U.S.C. §
1320a-7h), the civil False Claims Act (31 U.S.C. §§ 3729 et seq.), the criminal False Claims Law (42 U.S.C. § 1320a-7b(a)), all
criminal laws relating to healthcare fraud and abuse, including but not limited to 18 U.S.C. Sections 286 and 287, the healthcare fraud
criminal provisions under the U.S. Health Insurance Portability and Accountability Act of 1996 (“ HIPAA”) (42 U.S.C. Section 1320d
et seq.), the exclusion laws (42 U.S.C. § 1320a-7), and the civil monetary penalties law (42 U.S.C. § 1320a-7a); (iv) HIPAA, as
amended by the Health Information Technology for Economic Clinical Health Act (42 U.S.C. Section 17921 et seq.); (v) the Privacy
Act (Canada), the Personal Information Protection and Electronic Documents Act (Canada), the Personal Health Information
Protection Act (Ontario) and other personal health information privacy laws; (vi) the regulations promulgated pursuant to such laws;
and (vii) any other similar local, state, provincial, federal, or foreign laws (collectively, the “Health Care Laws” ) . Neither the
Company, nor to the Company’s knowledge, any of its officers, directors, employees or agents have engaged in activities which are
cause for false claims liability, civil penalties, or mandatory or permissive exclusion from Medicare, Medicaid, or any other state,
provincial or federal healthcare program. The Company has not received written notice or other communication of any claim, action,
suit, audit, survey, proceeding, hearing, enforcement, investigation, arbitration or other action (“Action”) from any court or
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arbitrator or Governmental Authority or regulatory authority or third party alleging that any product operation or activity is in violation
of any Health Care Laws, and, to the Company’s knowledge, no such claim, action, suit, proceeding, hearing, enforcement,
investigation, arbitration or other action is threatened. The Company is not a party to and does not have any ongoing reporting
obligations pursuant to any corporate integrity agreement, deferred prosecution agreement, monitoring agreement, consent decree,
settlement order, plan of correction or similar agreement imposed by any governmental or regulatory authority. Additionally, neither
the Company, nor to the Company’s knowledge, any of its employees, officers or directors, has been excluded, suspended or debarred
from participation in any U.S. state or federal health care program or human clinical research or, to the knowledge of the Company, is
subject to a governmental inquiry, investigation, proceeding, or other similar action that could reasonably be expected to result in
debarment, suspension, or exclusion;
(xxxii) The non-clinical studies and clinical trials conducted by or, to the Company’s knowledge, on behalf of
the Company were and, if still ongoing, are being conducted in all material respects in accordance with applicable guidance received
from the FDA, and experimental protocols, procedures and controls pursuant to accepted professional scientific standards, current good
clinical practices and current good laboratory practices as required by the FDA, Health Canada and any other Governmental Authority
and all Authorizations and Applicable Laws, including, without limitation, the FFDCA, the CFDA, and the International Conference
on Harmonization Guidelines; the descriptions of the results of such studies and clinical trials contained in the Registration Statement,
the Pricing Disclosure Package and the Prospectus are, to the Company’s knowledge, accurate and complete in all material respects
and fairly present the data derived from such studies and clinical trials; except to the extent disclosed in the Registration Statement, the
Pricing Disclosure Package and the Prospectus, the Company is not aware of any studies or clinical trials, the results of which the
Company believes reasonably call into question the study or trial results described or referred to in the Registration Statement, the
Pricing Disclosure Package and the Prospectus when viewed in the context in which such results are described and the clinical state of
development; and, except to the extent disclosed in the Registration Statement, the Pricing Disclosure Package or the Prospectus, the
Company has not received any notices or correspondence from the FDA, Health Canada or any Governmental Entity requiring the
termination or suspension of any studies or clinical trials conducted by or on behalf of the Company, other than ordinary course
communications with respect to modifications in connection with the design and implementation of such clinical trials, copies of which
communications have been made available to you;
(xxxiii) Except as described in the Registration Statement, the Pricing Disclosure Package and the Prospectus,
there are no persons with registration rights or other similar rights to have securities registered pursuant to the Registration Statement or
otherwise registered by the Company under the Securities Act;
(xxxiv) The Company is not and, after giving effect to the offering and sale of the Securities as contemplated
herein and the application of the net proceeds therefrom, including the proceeds received upon the exercise of the Warrants, as
described in the Pricing
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Prospectus, will not be an “investment company”, as such term is defined in the Investment Company Act of 1940, as amended (the
“Investment Company Act”);
(xxxv) The Company has not distributed and, prior to the later to occur of the Closing Date (as defined in
Section 4 hereof) and completion of distribution of the Securities, will not distribute any offering materials in connection with the
offering and sale of the Securities, other than the Pricing Prospectus, the Prospectus and, subject to compliance with Section 6 hereof,
any Issuer Free Writing Prospectus; and the Company has not taken and will not take, directly or indirectly, any action designed to
cause or result in, or which constitutes or might reasonably be expected to constitute, the stabilization or manipulation of the price of
any security of the Company to facilitate the sale of the Securities. The Company (a) has not alone engaged in any Testing-the-Waters
Communication and (b) has not authorized anyone other than the Underwriter to engage in Testing-the-Waters Communications. The
Company reconfirms that the Underwriter has been authorized to act on its behalf in undertaking Testing-the-Waters Communications.
The Company has not distributed any Written Testing-the-Waters Communications. “Written Testing-the-Waters Communication ”
means any Testing-the-Waters Communication that is a written communication within the meaning of Rule 405 under the Securities
Act;
(xxxvi)
The statistical and market and industry-related data included in the Pricing Prospectus and the
Prospectus are based on or derived from sources which the Company believes to be reliable and accurate or represent the Company’s
good faith estimates that are made on the basis of data derived from such sources, and the Company has obtained the written consent to
the use of such data from sources to the extent required; and
(xxxvii) Any certificate signed by any officer of the Company delivered to the Underwriter or to counsel for
the Underwriter shall be deemed a representation and warranty by the Company to the Underwriter as to the matters covered thereby.
2. Subject to the terms and conditions herein set forth, (a) the Company agrees to sell to the Underwriter and the Underwriter
agrees to purchase from the Company, at a purchase price of $[•] per Share, of $[•] per Pre-Funded Unit, or of $0.01 per Warrant (the
“Purchase Price”), the Firm Securities and (b) in the event and to the extent that the Underwriter shall exercise the election to purchase
Option Shares and/or Option Warrants as provided below, the Company agrees to sell to the Underwriter, and the Underwriter agrees
to purchase from the Company, at the Purchase Price, the Option Shares and/or Option Warrants.
The Company hereby grants to the Underwriter the right to purchase at its election up to [•] Option Shares at the Purchase
Price and/or all or any part of the Option Warrants at the Purchase Price. The Underwriter may exercise its option to acquire Option
Shares and/or Option Warrants in whole or in part from time to time only by written notice from the Underwriter to the Company,
given within a period of 30 calendar days after the date of this Agreement and setting forth the number of Option Shares and/or Option
Warrants to be purchased and the date on which such Option Shares and/or Option Warrants are to be delivered, as determined by the
Underwriter but in no event earlier than the Closing Date or, unless the Underwriter and the Company otherwise agree in writing,
earlier than two or later than ten business days after the date of such notice.
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3. It is understood that the Underwriter proposes to offer the Firm Shares, Firm Warrants and Pre-Funded Warrants for sale to
the public upon the terms and conditions set forth in the Prospectus.
4. The Company will deliver the Firm Shares to the Underwriter through the facilities of the Depository Trust Company
(“DTC”) for the account of the Underwriter, and within two full business days of a request by the Underwriter, the Company shall
deliver to the Underwriter or its designee, the Firm Warrants or Pre-Funded Warrants as applicable in such names and in such
denominations as the Underwriter shall request. The Company will cause the certificates representing the Warrants to be made
available for checking and packaging, at such place as is designated by the Underwriter, on the full business day before the Closing
Date (or the Option Closing Date in the case of the Option Warrants). In the event that a purchaser delivers a Notice of Exercise (as
defined in the Pre-Funded Warrants) at least one (1) business day prior to the Closing Date, to exercise any Pre-Funded Warrants
between the date hereof and the Closing Date, the Company shall deliver Warrant Shares with respect to the Pre-Funded Warrants to
such purchaser on the Closing Date in connection with such Notice of Exercise. The Firm Shares and/or Pre-Funded Warrants and the
Warrants will be issued separately and may be transferred separately immediately upon issuance, against payment of the purchase price
therefor in Federal (same day) funds by official bank check or checks or wire transfer drawn to the order of the Company at the office
of Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C., One Financial Center, Boston, Massachusetts 02111 , at 10:00 A.M., New
York time, on [•], 2017, or at such other time not later than seven full business days thereafter as the Underwriter and the Company
determine, such time being herein referred to as the “Closing Date”. For purposes of Rule 15c6-1 under the Exchange Act, the Closing
Date (if later than the otherwise applicable settlement date) shall be the settlement date for payment of funds and delivery of the
Securities. The certificates for the Securities so to be delivered will be in definitive form, in such denominations and registered in such
names as the Underwriter requests and will be made available for checking and packaging at the above office of Mintz, Levin, Cohn,
Ferris, Glovsky and Popeo, P.C. at least 24 hours prior to the Closing Date.
Each time for the delivery of and payment for the Option Shares and Option Warrants, being herein referred to as an
“Option Closing Date”, which may be the Closing Date, shall be determined by the Underwriter as provided above. The Company
will deliver the Option Shares being purchased on each Option Closing Date to the Underwriter through the facilities of DTC for the
account of the Underwriter, against payment of the purchase price therefor in Federal (same day) funds by official bank check or
checks or wire transfer drawn to the order of the Company at the above office of Mintz, Levin, Cohn, Ferris, Glovsky and Popeo,
P.C., One Financial Center, Boston, Massachusetts 02111, at 10:00 A.M., New York time on the applicable Option Closing Date. The
certificates for the Option Securities so to be delivered will be in definitive form, in such denominations and registered in such names
as the Underwriter requests and will be made available for checking and packaging at the above office of Mintz, Levin, Cohn, Ferris,
Glovsky and Popeo, P.C. at least 24 hours prior to such Option Closing Date.
5. The Company covenants and agrees with the Underwriter as follows:
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(a) The Company, subject to Section 5(b), will comply with the requirements of Rule 430A under the Securities Act,
and will notify the Underwriter promptly (and in any event with 24 hours), and confirm the notice in writing, (i) when any posteffective amendment to the Registration Statement shall become effective, or any supplement to the Prospectus or any amended
prospectus shall have been filed, to furnish the Underwriter with copies thereof, and to file promptly all material required to be filed by
the Company with the Commission pursuant to Rule 433(d) under the Securities Act, (ii) of the receipt of any comments from the
Commission, (iii) of any request by the Commission for any amendment to the Registration Statement or any amendment or
supplement to the Prospectus or for additional information, (iv) of the issuance by the Commission of any stop order suspending the
effectiveness of the Registration Statement or of any order preventing or suspending the use of any Preliminary Prospectus, or of the
suspension of the qualification of the Shares for offering or sale in any jurisdiction, or of the initiation or, to the Company’s knowledge,
the threatening of any proceedings for any of such purposes; and (v) if the Company ceases to be an Emerging Growth Company at
any time prior to the later of (A) completion of the distribution of the Shares within the meaning of the Securities Act and (B)
completion of the 90-day restricted period referred to in Section 5(j) hereof. The Company will promptly effect the filings necessary
pursuant to Rule 424(b) under the Securities Act and will take such steps as it deems necessary to ascertain promptly whether the form
of prospectus transmitted for filing under Rule 424(b) was received for filing by the Commission and, in the event that it was not, it
will promptly file such prospectus. The Company will make every reasonable effort to prevent the issuance of any stop order and, if
any stop order is issued, to obtain the lifting thereof at the earliest possible moment.
(b) The Company will give the Underwriter notice of its intention to file or prepare any amendment to the Registration
Statement (including any filing under Rule 462(b) under the Securities Act), or any amendment, supplement or revision to the
Prospectus, or any Issuer Free Writing Prospectus, will furnish the Underwriter with copies of any such documents a reasonable
amount of time prior to such proposed filing or use, as the case may be, and will not file or use any such document to which the
Underwriter or counsel for the Underwriter shall reasonably object.
(c) The Company will use its reasonable best efforts to qualify the Shares and Warrant Shares, as applicable, for
offering and sale under the securities laws of such jurisdictions as you may reasonably request and to comply with such laws in all
material respects so as to permit the continuance of sales and dealings therein in such jurisdictions for as long as may be necessary to
complete the distribution of the Shares and Warrant Shares, provided that nothing in this Section 5(c) shall require the Company to
qualify as a foreign corporation in any jurisdiction in which it is not already so qualified, to file a general consent to service of process
in any jurisdiction , or subject itself to taxation in any jurisdiction if it is not otherwise so subject.
(d) The Company has furnished or, upon written request, will deliver to the Underwriter, without charge, four signed
copies of the Initial Registration Statement as originally filed, any Rule 462(b) Registration Statement and of each amendment to each
(including exhibits filed therewith or incorporated by reference therein) and signed copies of all consents and certificates of experts,
and will also, upon your written request, deliver to the Underwriter, without charge, a conformed copy of the Registration Statement as
originally filed and of each amendment thereto
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(without exhibits) the Underwriter. The copies of the Registration Statement and each amendment thereto furnished to the Underwriter
will be identical to the electronically transmitted copies thereof filed with the Commission pursuant to EDGAR, except to the extent
permitted by Regulation S-T.
(e) The Company has delivered to the Underwriter, without charge, as many written and electronic copies of each
Preliminary Prospectus as the Underwriter reasonably requested, and the Company hereby consents to the use of such copies for
purposes permitted by the Securities Act. The Company will furnish to the Underwriter, without charge, prior to 5:00 P.M. New York
time on the business day next succeeding the date of this Agreement and from time to time thereafter during the period when the
Prospectus is required to be delivered in connection with sales of the Shares and Warrant Shares under the Securities Act or the
Exchange Act or in lieu thereof, the notice referred to in Rule 173(a) under the Securities Act, such number of written and electronic
copies of the Prospectus (as amended or supplemented) as the Underwriter may reasonably request. The Prospectus and any
amendments or supplements thereto furnished to the Underwriter will be identical to the electronically transmitted copies thereof filed
with the Commission pursuant to EDGAR, except to the extent permitted by Regulation S-T.
(f) The Company will comply with the Securities Act and the Rules and Regulations so as to permit the completion of
the distribution of the Shares as contemplated in this Agreement and in the Prospectus. If at any time when, in the reasonable opinion
of counsel for the Underwriter, a prospectus is required to be delivered in connection with sales of the Shares under the Securities Act
or the Exchange Act (or in lieu thereof, the notice referred to in Rule 173(a) under the Securities Act), any event shall occur or
condition shall exist as a result of which it is necessary, in the reasonable opinion of counsel for the Underwriter or for the Company,
to amend the Registration Statement or amend or supplement the Prospectus in order that the Prospectus will not include any untrue
statements of a material fact or omit to state a material fact necessary in order to make the statements therein not misleading in the light
of the circumstances existing at the time it (or in lieu thereof, the notice referred to in Rule 173(a) under the Securities Act) is delivered
to a purchaser, or if it shall be necessary, in the reasonable opinion of either such counsel, at any such time to amend the Registration
Statement or amend or supplement the Prospectus in order to comply with the requirements of the Securities Act or the Rules and
Regulations, the Company will promptly prepare and file with the Commission, subject to Section 5(b), such amendment or
supplement as may be necessary to correct such statement or omission or to make the Registration Statement or the Prospectus comply
with such requirements, and the Company will furnish to the Underwriter such number of written and electronic copies of such
amendment or supplement as the Underwriter may reasonably request. The Company will provide the Underwriter with notice of the
occurrence of any event during the period specified above that may give rise to the need to amend or supplement the Registration
Statement or the Prospectus as provided in the preceding sentence promptly after the occurrence of such event. If at any time following
the distribution of any Written Testing-the-Waters Communication there occurred or occurs an event or development as a result of
which such Written Testing-the-Waters Communication included or would include an untrue statement of a material fact or omitted or
would omit to state a material fact necessary in order to make the statements therein, in the light of the circumstances existing at that
subsequent time, not misleading, the Company will promptly notify the Underwriter and will promptly amend or supplement, at its
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own expense, such Written Testing-the-Waters Communication to eliminate or correct such untrue statement or omission.
(g) The Company will make generally available (within the meaning of Section 11(a) of the Securities Act) to its
security holders and to the Underwriter as soon as practicable, but not later than 45 days after the end of its fiscal quarter in which the
first anniversary date of the effective date of the Registration Statement occurs, an earnings statement (in form complying with the
provisions of Rule 158 under the Securities Act) covering a period of at least twelve consecutive months beginning after the effective
date of the Registration Statement.
(h) The Company will use the net proceeds received by it from the sale of the Shares in the manner specified in the
Pricing Disclosure Package under the heading “Use of Proceeds.
(i) The Company will use its reasonable best efforts to maintain the listing for quotation of the Common Stock
(including the Shares) on the NASDAQ Global Market. As of the Closing Date, the Shares and the Warrant Shares will have been
duly authorized for listing on the NASDAQ Global Market subject to official notice of issuance.
(j) During a period of 90 days from the date of the Prospectus, the Company will not, without the prior written consent
of the Underwriter, (i) offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to sell,
grant any option, right or warrant to purchase, lend or otherwise transfer or dispose of, directly or indirectly, or announce the issuance
or proposed issuance of, any Common Stock or any securities convertible into or exercisable or exchangeable for Common Stock or
(ii) enter into any swap or other agreement that transfers, in whole or in part, any of the economic consequences of ownership of
Common Stock, whether any such transaction described in clause (i) or (ii) above is to be settled by delivery of Common Stock or such
other securities, in cash or otherwise, other than (1) the Shares to be sold hereunder, (2) the issuance of equity-based awards granted
pursuant to the Company’s benefit plans existing on the date hereof that are referred to in the Prospectus, as such plans may be
amended, or (3) the issuance of shares of Common Stock upon the exercise of any such equity-based awards.
(k) The Company, during the period when the Prospectus is required to be delivered in connection with sales of the
Shares under the Securities Act or the Exchange Act (or in lieu thereof, the notice referred to in Rule 173(a) under the Securities Act),
will file all documents required to be filed with the Commission pursuant to the Exchange Act within the time periods required by the
Exchange Act and the rules and regulations of the Commission thereunder.
(l) The Company will file with the Commission such information on Form 10-Q or Form 10-K as may be required
pursuant to Rule 463 under the Securities Act.
(m) During a period of five years from the effective date of the Registration Statement, the Company will furnish to
you copies of all reports or other communications (financial or other) furnished to shareholders generally, and to deliver to you (i) as
soon as they are available, copies of any reports and financial statements furnished to or filed with the Commission or any national
securities exchange on which any class of securities of the Company is listed; provided
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that the Company will be deemed to have furnished such reports and financial statements to the extent they are filed on EDGAR.
(n) If the Company elects to rely upon Rule 462(b) under the Securities Act, the Company will file a Rule 462(b)
Registration Statement with the Commission in compliance with Rule 462(b) by 10:00 P.M., Washington, D.C. time, on the date of
this Agreement, and at the time of filing either to pay to the Commission the filing fee for the Rule 462(b) Registration Statement or to
give irrevocable instructions for the payment of such fee pursuant to Rule 111(b) under the Securities Act.
(o) If so requested by the Underwriter, the Company shall cause to be prepared and delivered, at its expense, within
one business day from the effective date of this Agreement, to the Underwriter an “electronic Prospectus” to be used by the
Underwriter in connection with the offering and sale of the Securities. As used herein, the term “electronic Prospectus” means a form
of the most recent Preliminary Prospectus, any Issuer Free Writing Prospectus or the Prospectus, and any amendment or supplement
thereto, that meets each of the following conditions: (i) it shall be encoded in an electronic format, reasonably satisfactory to the
Underwriter, that may be transmitted electronically by the Underwriter to offerees and purchasers of the Securities, (ii) it shall disclose
the same information as such paper Preliminary Prospectus, Issuer Free Writing Prospectus or the Prospectus, as the case may be; and
(iii) it shall be in or convertible into a paper format or an electronic format, reasonably satisfactory to the Underwriter, that will allow
investors to store and have continuously ready access to such Preliminary Prospectus, Issuer Free Writing Prospectus or the Prospectus
at any future time, without charge to investors (other than any fee charged for subscription to the Internet generally). The Company
hereby confirms that, if so requested by the Underwriter, it has included or will include in the Prospectus filed with the Commission an
undertaking that, upon receipt of a request by an investor or his or her representative, the Company shall transmit or cause to be
transmitted promptly, without charge, a paper copy of such paper Preliminary Prospectus, Issuer Free Writing Prospectus or the
Prospectus to such investor or representative.
6. (a) The Company represents and agrees that, without the prior consent of the Underwriter, it has not made and will not
make any offer relating to the Securities that would constitute a “free writing prospectus” as defined in Rule 405 under the Securities
Act; the Underwriter represents and agrees that, without the prior consent of the Company, it has not made and will not make any offer
relating to the Securities that would constitute a free writing prospectus; any such free writing prospectus the use of which has been
consented to by the Company and the Underwriter is listed on Schedule II hereto;
(a)
The Company has complied and will comply with the requirements of Rule 433 under the Securities Act
applicable to any Issuer Free Writing Prospectus, including timely filing with the Commission or retention where required and
legending; the Company represents that it has satisfied and agrees that it will satisfy the conditions under Rule 433 under the Securities
Act to avoid a requirement to file with the Commission any electronic road show;
(b) The Company agrees that if at any time following issuance of an Issuer Free Writing Prospectus any event
occurred or occurs as a result of which such Issuer Free Writing
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Prospectus would conflict with the information in the Registration Statement, the Pricing Prospectus or the Prospectus or, when
considered together with the information in the Pricing Prospectus and other Issuer Free Writing Prospectuses, would include an untrue
statement of a material fact or omit to state any material fact necessary in order to make the statements therein, in light of the
circumstances then prevailing, not misleading, the Company will give prompt notice thereof to the Underwriter and, if requested by the
Underwriter, will prepare and furnish without charge to the Underwriter an Issuer Free Writing Prospectus or other document which
will correct such conflict, statement or omission; provided, however, that this covenant shall not apply to any statements or omissions
in an Issuer Free Writing Prospectus made in reliance upon and in strict conformity with information furnished in writing to the
Company by an Underwriter through the Underwriter expressly for use therein.
7. Subject to Section 10 hereof, the Company covenants and agrees with the Underwriter that, whether or not the transactions
contemplated by this Agreement are consummated, (a) the Company will pay or cause to be paid (i) $20,000 for non-accountable
expenses, (ii) up to $100,000 for reasonable, documented fees and expenses of legal counsel and other reasonable, out-of-pocket
expenses, and (iii) for the services of an escrow agent and any actual out-of-pocket cost of such clearing agent settlement and
financing, so long as the cost does not exceed $10,000; provided, however, that such reimbursement amount in no way shall limit the
indemnification and contribution provisions of this Agreement.
8. The obligation of the Underwriter hereunder to purchase the Securities on the Closing Date or each Option Closing Date,
as the case may be, are subject to the performance by the Company of its obligations hereunder and to the following additional
conditions:
(a) The Prospectus shall have been filed with the Commission pursuant to Rule 424(b) under the Securities Act within
the applicable time period prescribed for such filing by the Rules and Regulations and in accordance with Section 5(a); all material
required to be filed by the Company pursuant to Rule 433(d) under the Securities Act shall have been filed with the Commission
within the applicable time period prescribed for such filing by Rule 433 under the Securities Act; if the Company has elected to rely
upon Rule 462(b) under the Securities Act, the Rule 462(b) Registration Statement shall have become effective by 10:00 P.M.,
Washington, D.C. time, on the date of this Agreement; no stop order suspending the effectiveness of the Registration Statement or any
part thereof or the Prospectus or any part thereof or any Issuer Free Writing Prospectus shall have been issued and no proceeding for
that purpose shall have been initiated or , to the knowledge of the Company, threatened by the Commission or any state securities
commission; and all requests for additional information on the part of the Commission shall have been complied with to the reasonable
satisfaction of the staff of the Commission.
(b) The representations and warranties of the Company contained herein and in the Warrants are true and correct on
and as of the Closing Date or the Option Closing Date, as the case may be, as if made on and as of the Closing Date or the Option
Closing Date, as the case may be, and the Company shall have complied with all agreements and all conditions on its part to be
performed or satisfied hereunder at or prior to the Closing Date or the Option Closing Date, as the case may be.
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(c) Subsequent to the execution and delivery of this Agreement and prior to the Closing Date or the Option Closing
Date, as the case may be, there shall not have occurred any downgrading, nor shall any notice have been given of (i) any
downgrading, (ii) any intended or potential downgrading or (iii) any review or possible change that does not indicate an improvement,
in the rating accorded any securities of or guaranteed by the Company or any Subsidiary by any “nationally recognized statistical rating
organization”, as such term is defined for purposes of Rule 436(g)(2) under the Securities Act.
(d) (i) Neither the Company nor any Subsidiary shall have sustained since the date of the latest audited financial
statements included in the Pricing Prospectus any material loss or interference with its business from fire, explosion, flood or other
calamity, whether or not covered by insurance, or from any labor dispute or court or governmental action, order or decree, otherwise
than as set forth or contemplated in the Pricing Prospectus and except as described in the Registration Statement and the Pricing
Disclosure Package, and (ii) since the respective dates as of which information is given in the Registration Statement and the
Prospectus, (1) there shall not have been any change in the capital stock or long-term debt of the Company or any Subsidiary or (2)
there shall not have been any Material Adverse Effect, or any development involving a prospective Material Adverse Effect, in or
affecting the general affairs, business, prospects, management, financial position, shareholders’ equity or results of operations of the
Company and the Subsidiaries, considered as one enterprise, the effect of which, in any such case described in clause (i) or (ii), is in
the judgment of the Underwriter so material and adverse as to make it impracticable or inadvisable to proceed with the public offering
or the delivery of the Shares being delivered at such Closing Date or Option Closing Date, as the case may be, on the terms and in the
manner contemplated in the Pricing Prospectus.
(e) The Underwriter shall have received on and as of the Closing Date or the Option Closing Date, as the case may be,
a certificate of an executive officer of the Company, reasonably satisfactory to the Underwriter, to the effect (1) set forth in Sections
8(b) (with respect to the respective representations, warranties, agreements and conditions of the Company) and 8(c), (2) that none of
the situations set forth in clause (i) or (ii) of Section 8(d) shall have occurred and (3) that no stop order suspending the effectiveness of
the Registration Statement has been issued and to the knowledge of the Company, no proceedings for that purpose have been instituted
or are pending or contemplated by the Commission;
(f) On the Closing Date or Option Closing Date, as the case may be, Hogan Lovells US LLP, counsel for the
Company, shall have furnished to the Underwriter their favorable written opinion, dated the Closing Date or the Option Closing Date,
as the case may be, in form and substance satisfactory to counsel for the Underwriter.
(g) On the effective date of the Registration Statement and, if applicable, the effective date of the most recently filed
post-effective amendment to the Registration Statement, Ernst & Young LLP shall have furnished to the Underwriter a letter, dated the
date of delivery thereof, in form and substance satisfactory to the Underwriter, containing statements and information of the type
customarily included in accountants’ “comfort letters” to underwriters with respect to
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the financial statements and certain financial information contained in the Registration Statement and the Prospectus.
(h) On the Closing Date or Option Closing Date, as the case may be, the Underwriter shall have received from Ernst
& Young LLP a letter, dated the Closing Date or such Option Closing Date, as the case may be, to the effect that they reaffirm the
statements made in the letter or letters furnished pursuant to Section 8(g), except that the specified date referred to shall be a date not
more than three business days prior to the Closing Date or such Option Closing Date, as the case may be.
(i) On the Closing Date or Option Closing Date, as the case may be, Mintz, Levin, Cohn, Ferris, Glovsky and Popeo,
P.C., counsel for the Underwriter, shall have furnished to the Underwriter their favorable opinion dated the Closing Date or the Option
Closing Date, as the case may be, with respect to the due authorization and valid issuance of the Shares, the Registration Statement, the
Prospectus and other related matters as the Underwriter may reasonably request, and such counsel shall have received such papers and
information as they may reasonably request to enable them to pass upon such matters.
(j) The Shares to be delivered on the Closing Date or Option Closing Date, as the case may be, shall have been
approved for listing on the NASDAQ Global Market, subject to official notice of issuance.
(k) FINRA shall have confirmed that it has not raised any objection with respect to the fairness and reasonableness of
the underwriting terms and conditions.
(l) The Underwriter shall have received “lock-up” agreements, each substantially in the form of Exhibit A hereto, from
each 5% shareholder, executive officer and director of the Company and such agreements shall be in full force and effect on the
Closing Date or Option Closing Date, as the case may be.
(m) On the Closing Date or Option Closing Date, as the case may be, each of Cooley US LLP and Lando & Anastasi,
LLP, in their respective capacities as intellectual property counsel for the Company, shall have furnished to the Underwriter their
favorable written opinion, dated the Closing Date or the Option Closing Date, as the case may be, in form and substance satisfactory to
counsel for the Underwriter.
(n) On the Closing Date or Option Closing Date, as the case may be, deliver to the Underwriter a certificate of its
Chief Financial Officer, dated as of the Closing Date or Option Closing Date, as the case may be, in form and substance satisfactory to
counsel for the Underwriter.
(o) The Underwriter shall have received copies of the Warrants executed by the Company.
(p) On or prior to the Closing Date or Option Closing Date, as the case may be, the Company shall have furnished to
the Underwriter such further information, certificates and documents as the Underwriter shall reasonably request.
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(q) On or after the Applicable Time there shall not have occurred any of the following: (i) a suspension or material
limitation in trading in securities generally on the NASDAQ Global Market; (ii) a suspension or material limitation in trading in the
Company’s securities on the NASDAQ Global Market; (iii) a general moratorium on commercial banking activities declared by any of
Federal or New York State authorities or a material disruption in commercial banking or securities settlement or clearance services in
the U.S.; (iv) the outbreak or escalation of hostilities involving the U.S. or the declaration by the U.S. of a national emergency or war
or (v) the occurrence of any other calamity or crisis or any change in financial, political or economic conditions in the U.S. or
elsewhere, if the effect of any such event specified in clause (iv) or (v) in the judgment of the Underwriter makes it impracticable or
inadvisable to proceed with the public offering or the delivery of the Shares being delivered at such Closing Date or Option Closing
Date, as the case may be, on the terms and in the manner contemplated in the Prospectus;
If any condition specified in this Section 8 shall not have been fulfilled when and as required to be fulfilled, this
Agreement may be terminated, subject to the provisions of Section 12, by the Underwriter by notice to the Company at any time at or
prior to the Closing Date or Option Closing Date, as the case may be, and such termination shall be without liability of any party to any
other party, except as provided in Section 12.
9. (a) The Company agrees to indemnify and hold harmless the Underwriter and each person, if any, who controls the
Underwriter within the meaning of Section 15 of the Securities Act or Section 20(a) of the Exchange Act against any and all losses,
liabilities, claims, damages and expenses whatsoever as incurred (including without limitation, reasonable attorneys’ fees and any and
all reasonable expenses whatsoever incurred in investigating, preparing or defending against any litigation, commenced or threatened,
or any claim whatsoever, and any and all amounts paid in settlement of any claim or litigation), joint or several, to which they or any of
them may become subject under the Securities Act, the Exchange Act or otherwise, insofar as such losses, liabilities, claims, damages
or expenses (or actions in respect thereof) arise out of or are based upon any untrue statement or alleged untrue statement of a material
fact contained in the Registration Statement, or any post-effective amendment thereof, any Preliminary Prospectus, the Pricing
Prospectus or the Prospectus, or in any supplement thereto or amendment thereof, any Issuer Free Writing Prospectus, any Written
Testing-the-Waters Communication, or any “issuer information” filed or required to be filed pursuant to Rule 433(d) under the
Securities Act, or arise out of or are based upon the omission or alleged omission to state therein a material fact required to be stated
therein or necessary to make the statements therein not misleading; provided, however, that the Company will not be liable in any such
case to the extent that any such loss, liability, claim, damage or expense arises out of or is based upon any such untrue statement or
alleged untrue statement or omission or alleged omission made in the Registration Statement, or any post-effective amendment thereof,
any Preliminary Prospectus, the Pricing Prospectus or the Prospectus, or in any supplement thereto or amendment thereof, any Issuer
Free Writing Prospectus, or any Written Testing-the-Waters Communication in reliance upon and in strict conformity with written
information furnished to the Company by or on behalf of the Underwriter expressly for use therein, it being understood and agreed that
the only such information furnished by the Underwriter is the information described as such in Section 9(b) below.
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(a) The Underwriter agrees to indemnify and hold harmless the Company, each of the directors of the Company, each
of the officers of the Company who shall have signed the Registration Statement, and each other person, if any, who controls the
Company within the meaning of Section 15 of the Securities Act or Section 20(a) of the Exchange Act, against any losses, liabilities,
claims, damages and expenses whatsoever as incurred (including without limitation, reasonable attorneys’ fees and any and all
reasonable expenses whatsoever incurred in investigating, preparing or defending against any litigation, commenced or threatened, or
any claim whatsoever, and any and all amounts paid in settlement of any claim or litigation), joint or several, to which they or any of
them may become subject under the Act, the Exchange Act or otherwise, insofar as such losses, liabilities, claims, damages or
expenses (or actions in respect thereof) arise out of or are based upon any untrue statement or alleged untrue statement of a material fact
contained in the Registration Statement, or any post-effective amendment thereof, or any Preliminary Prospectus, the Pricing
Prospectus or the Prospectus, or in any supplement thereto or amendment thereof, any Issuer Free Writing Prospectus or any Written
Testing-the-Waters Communication, or arise out of or are based upon the omission or alleged omission to state therein a material fact
necessary to make the statements therein not misleading, in each case to the extent, but only to the extent, that any such loss, liability,
claim, damage or expense arises out of or is based upon any such untrue statement or alleged untrue statement or omission or alleged
omission made therein in reliance upon and in strict conformity with written information furnished to the Company by or on behalf of
the Underwriter, it being understood and agreed that the only such information furnished by the Underwriter consists of the following
information in the Prospectus furnished on behalf of the Underwriter: the last paragraph at the bottom of the cover page concerning the
terms of the offering by the Underwriter, the concession and reallowance figures appearing in the fifth paragraph under the caption
“Underwriting” and the information contained in the 14th and 15th paragraphs under the caption “Underwriting.”
(b) Promptly after receipt by an indemnified party under Section 9(a) or 9(b) of notice of the commencement of any
action, such indemnified party shall, if a claim in respect thereof is to be made against the indemnifying party under such Section,
notify each party against whom indemnification is to be sought in writing of the commencement thereof (but the failure so to notify an
indemnifying party shall not relieve it from any liability which it may have under this Section 9). In case any such action is brought
against any indemnified party, and it notifies an indemnifying party of the commencement thereof, the indemnifying party will be
entitled to participate therein, and jointly with any other indemnifying party similarly notified, to the extent it may elect by written
notice delivered to the indemnified party promptly after receiving the aforesaid notice from such indemnified party, to assume the
defense thereof with counsel reasonably satisfactory to such indemnified party (who shall not, except with the consent of the
indemnified party, be counsel to the indemnified party). Notwithstanding the foregoing, the indemnified party or parties shall have the
right to employ its or their own counsel in any such case, but the fees and expenses of such counsel shall be at the expense of such
indemnified party or parties unless (i) the employment of such counsel shall have been authorized in writing by one of the
indemnifying parties in connection with the defense of such action, (ii) the indemnifying parties shall not have employed counsel to
have charge of the defense of such action within a reasonable time after notice of commencement of the action, or (iii) such
indemnified party or parties shall have reasonably concluded based on advice from outside counsel that there may be defenses
available to it or them which are different
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from or additional to those available to one or all of the indemnifying parties (in which case the indemnifying parties shall not have the
right to direct the defense of such action on behalf of the indemnified party or parties), in any of which events the reasonable fees and
expenses of such counsel shall be borne by the indemnifying parties. In no event shall the indemnifying parties be liable for fees and
expenses of more than one counsel (in addition to any local counsel) separate from their own counsel for all indemnified parties in
connection with any one action or separate but similar or related actions in the same jurisdiction arising out of the same general
allegations or circumstances, which counsel, in the event of indemnified parties under Section 9(a), shall be selected by the
Underwriter. No indemnifying party shall, without the written consent of the indemnified party, effect the settlement or compromise of,
or consent to the entry of any judgment with respect to, any pending or threatened action or claim in respect of which indemnification
or contribution may be sought hereunder (whether or not the indemnified party is an actual or potential party to such action or claim)
unless such settlement, compromise or judgment (i) includes an unconditional release of the indemnified party from all liability arising
out of such action or claim and (ii) does not include a statement as to or an admission of fault, culpability or a failure to act, by or on
behalf of any indemnified party. An indemnifying party shall not be liable for any settlement of any action or claim effected without its
written consent (which consent will not be unreasonably withheld, conditioned or delayed).
(c) If the indemnification provided for in this Section 9 is unavailable to or insufficient to hold harmless an indemnified
party under Section 9(a) or Section 9(b) in respect of any losses, liabilities, claims, damages or expenses (or actions in respect thereof)
referred to therein, then each indemnifying party shall contribute to the amount paid or payable by such indemnified party as a result of
such losses, liabilities, claims, damages or expenses (or actions in respect thereof) in such proportion as is appropriate to reflect the
relative benefits received by the Company on the one hand and the Underwriter on the other from the offering of the Shares. If,
however, the allocation provided by the immediately preceding sentence is not permitted by applicable law, then each indemnifying
party shall contribute to such amount paid or payable by such indemnified party in such proportion as is appropriate to reflect not only
such relative benefits but also the relative fault of the Company on the one hand and the Underwriter on the other in connection with
the statements or omissions which resulted in such losses, liabilities, claims, damages or expenses (or actions in respect thereof), as well
as any other relevant equitable considerations. The relative benefits received by the Company on the one hand and the Underwriter on
the other from the offering of the Shares shall be deemed to be in the same proportion as the total net proceeds from the offering
(before deducting expenses) received by the Company bear to the total underwriting discounts and commissions received by the
Underwriter, in each case as set forth in the table on the cover page of the Prospectus. The relative fault shall be determined by
reference to, among other things, whether the untrue or alleged untrue statement of a material fact or the omission or alleged omission
to state a material fact relates to information supplied by the Company on the one hand or the Underwriter on the other and the parties’
relative intent, knowledge, access to information and opportunity to correct or prevent such statement or omission.
The Company and the Underwriter agree that it would not be just and equitable if contributions pursuant to this Section
9(d) were determined by pro rata allocation (even if the Underwriter were treated as one entity for such purpose) or by any other
method of allocation which
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does not take account of the equitable considerations referred to above in this Section 9(d). The amount paid or payable by an
indemnified party as a result of the losses, liabilities, claims, damages or expenses (or actions in respect thereof) referred to above in
this Section 9(d) shall be deemed to include any legal or other expenses reasonably incurred by such indemnified party in connection
with investigating or defending any such action or claim. Notwithstanding the provisions of this Section 9(d), the Underwriter shall not
be required to contribute any amount in excess of the amount by which the total price at which the Shares underwritten by it and
distributed to the public were offered to the public exceeds the amount of any damages which the Underwriter has otherwise been
required to pay by reason of such untrue or alleged untrue statement or omission or alleged omission.
No person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be
entitled to contribution from any person who was not guilty of such fraudulent misrepresentation. The Underwriter’s obligations in this
Section 9(d) to contribute are several in proportion to their respective underwriting obligations and not joint.
(d) The obligations of the parties to this Agreement contained in this Section 9 are not exclusive and shall not limit any
rights or remedies which may otherwise be available to any indemnified party at law or in equity.
10. If the Underwriter shall default in its obligations to purchase shares of Common Stock hereunder on the Closing Date or
the Option Closing Date, as the case may be, and arrangements satisfactory to the Underwriter and the Company for the purchase of
such shares of Common Stock by other persons are not made within forty-eight (48) hours after such default, this Agreement shall
terminate; provided, in the event of any termination of this Agreement pursuant to this Section 10, the Company shall not be obligated
to reimburse the Underwriter on account of any expenses, including expenses to be paid or reimbursed by it pursuant to Section 7.
11. Notwithstanding anything herein contained, this Agreement (or the obligations of the Underwriter with respect to any
Option Shares and/or Option Warrants which have yet to be purchased) may be terminated, subject to the provisions of Section 12, in
the absolute discretion of the Underwriter, by notice given to the Company, if after the execution and delivery of this Agreement and
prior to the Closing Date or the Option Closing Date, as the case may be, (a) trading generally on the NYSE American or the New
York Stock Exchange or on the NASDAQ Global Select Market or the NASDAQ Global Market shall have been suspended or
materially limited, or minimum or maximum prices for trading have been fixed, or maximum ranges for prices have been required, by
any of said exchanges or by such system or by order of the Commission, FINRA or any other governmental or regulatory authority,
(b) trading of any securities of or guaranteed by the Company or any Subsidiary shall have been suspended on any exchange or in any
over-the-counter market, (c) a general moratorium on commercial banking activities in New York shall have been declared by Federal,
New York State or Massachusetts State authorities or a new restriction materially adversely affecting the distribution of the Firm
Securities or the Option Securities, as the case may be, shall have become effective, or (d) there has occurred any material adverse
change in the financial markets in the U.S. or the international financial markets, any outbreak of hostilities or escalation thereof or
other calamity or crisis or any change or development involving a prospective change in national or international political, financial or
economic conditions, in each case the effect
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of which is such as to make it, in the judgment of the Underwriter, impracticable to market the Securities to be delivered on the Closing
Date or Option Closing Date, as the case may be, or to enforce contracts for the sale of the Securities.
If this Agreement is terminated pursuant to this Section 11, such termination will be without liability of any party to any
other party except as provided in Section 12 hereof.
12. The respective indemnities, agreements, representations, warranties and other statements of the Company or its officers
and of the Underwriter set forth in or made pursuant to this Agreement will remain in full force and effect, regardless of any
investigation, or statement as to the results thereof, made by or on behalf of the Underwriter, the Company or any of their respective
representatives, officers or directors or any controlling person, and will survive delivery of and payment for the Securities. If this
Agreement is terminated pursuant to Section 8 or 11 or if for any reason the purchase of any of the Securities by the Underwriter is not
consummated, the Company shall remain responsible for the expenses to be paid or reimbursed by it pursuant to Section 7, the
respective obligations of the Company and the Underwriter pursuant to Section 9 and the provisions of Sections 12, 13 and 16 shall
remain in effect and, if any Securities have been purchased hereunder the representations and warranties in Section 1 and all
obligations under Section 5, and Section 6 shall also remain in effect. If this Agreement shall be terminated by the Underwriter under
Section 8 or otherwise because of any failure or refusal on the part of the Company to comply with the terms or to fulfill any of the
conditions of this Agreement (other than solely by reason of the failure of the Underwriter to perform its obligations hereunder), or if
for any reason the Company shall be unable to perform its obligations under this Agreement (other than solely by reason of the failure
of the Underwriter to perform its obligations hereunder) or any condition of the Underwriter’s obligations cannot be fulfilled, the
Company agrees to reimburse the Underwriter for all out-of-pocket expenses (including the fees and expenses of its counsel)
reasonably incurred by the Underwriter in connection with this Agreement or the offering contemplated hereunder.
13. This Agreement shall inure to the benefit of and be binding upon the Company and the Underwriter, the officers and
directors of the Company referred to herein, any controlling persons referred to herein and their respective successors and assigns.
Nothing expressed or mentioned in this Agreement is intended or shall be construed to give any other person, firm or corporation any
legal or equitable right, remedy or claim under or in respect of this Agreement or any provision herein contained. No purchaser of
Securities from the Underwriter shall be deemed to be a successor or assign by reason merely of such purchase.
14. All notices and other communications hereunder shall be in writing and shall be deemed to have been duly given upon
receipt thereof by the recipient if mailed or transmitted by any standard form of telecommunication. Notices to the Underwriter shall be
given to the Underwriter, c/o H.C. Wainwright & Co., LLC, Attention: Head of Investment Banking, Fax: 212-214-0803 with a copy
to Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C., Attention: Megan N. Gates, Fax 617-542-2241. Notices to the Company
shall be given to it at c/o Eleven Biotherapeutics, Inc., 245 First Street, Suite 1800, Cambridge, Massachusetts, Attention: CEO; with a
copy to Hogan Lovells US LLP at 1735 Market Street, 23 rd Floor Philadelphia, PA 19103 Attention Steven Abrams (fax no.: 267675-4601).
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15. This Agreement may be signed in counterparts, each of which shall be an original and all of which together shall
constitute one and the same instrument.
16. THIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS
OF THE STATE OF NEW YORK, WITHOUT REGARD TO SUCH STATE’S PRINCIPLES OF CONFLICTS OF LAWS.
17. The parties hereby submit to the jurisdiction of and venue in the federal courts located in the City of New York, New
York in connection with any dispute related to this Agreement, any transaction contemplated hereby, or any other matter contemplated
hereby.
18. The Company acknowledges and agrees that (i) the purchase and sale of the Securities pursuant to this Agreement,
including the determination of the public offering price of the Securities and any related discounts and commissions, is an arm’s-length
commercial transaction between the Company on the one hand, and the Underwriter, on the other, (ii) in connection therewith and
with the process leading to such transaction the Underwriter is acting solely as a principal and not the agent or fiduciary of the
Company or its stockholders, creditors, employees or any other party, (iii) no Underwriter has assumed an advisory or fiduciary
responsibility in favor of the Company with respect to the offering contemplated hereby or the process leading thereto (irrespective of
whether the Underwriter has advised or is currently advising the Company on other matters) or any other obligation to the Company
except the obligations expressly set forth in this Agreement, and (iv) the Company has consulted its own legal and financial advisors to
the extent it deemed appropriate. The Company agrees that it will not claim that the Underwriter has rendered advisory services of any
nature or respect, or owes a fiduciary or similar duty to the Company, in connection with such transaction or the process leading
thereto.
19.
The Company acknowledges that the Underwriter’s research analysts and research departments are required to be
independent from their respective investment banking divisions and are subject to certain regulations and internal policies, and that the
Underwriter’s research analysts may hold views and make statements or investment recommendations and/or publish research reports
with respect to the Company and/or the offering that differ from the views of their respective investment banking divisions. The
Company hereby waives and releases, to the fullest extent permitted by law, any claims that the Company may have against the
Underwriter with respect to any conflict of interest that may arise from the fact that the views expressed by their independent research
analysts and research departments may be different from or inconsistent with the views or advice communicated to the Company by
the Underwriter’s investment banking divisions. The Company acknowledges that the Underwriter is a full service securities firm and
as such from time to time, subject to applicable securities laws, may effect transaction for its own account or the account of its
customers and hold long or short positions in debt or equity securities of the companies that may be the subject of the transactions
contemplated by this Agreement.
20. Notwithstanding anything herein to the contrary, the Company is authorized to disclose to any persons the U.S. federal
and state income tax treatment and tax structure of the potential transaction and all materials of any kind (including tax opinions and
other tax analyses) provided to the Company relating to that treatment and structure, without the Underwriter imposing any limitation
of any kind. However, any information relating to the tax treatment and tax structure
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shall remain confidential (and the foregoing sentence shall not apply) to the extent necessary to enable any person to comply with
securities laws. For this purpose, “tax structure” is limited to any facts that may be relevant to that treatment.
21. This Agreement (together with the other agreements and documents being delivered pursuant to or in connection with this
Agreement) constitutes the entire agreement of the parties hereto with respect to the subject matter hereof and thereof, and supersedes
all prior agreements and understandings of the parties, oral and written, with respect to the subject matter hereof. Except as otherwise
contemplated herein, it is understood and agreed by the parties hereto that (i) all other binding terms and conditions of that certain
engagement letter between the Company and H.C. Wainwright & Co., LLC, dated September 26, 2017, shall remain valid and
binding on, and enforceable against, the Company and in full force and effect in accordance with the terms thereof.
22. The Company and the Underwriter hereby irrevocably waives, to the fullest extent permitted by applicable law, any and
all right to trial by jury in any legal proceeding arising out of or relating to this Agreement or the transactions contemplated hereby.
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If the foregoing is in accordance with your understanding of our agreement, please sign and return to the Company a
counterpart hereof, whereupon this instrument will become a binding agreement among the Company and the Underwriter.
Very truly yours,
ELEVEN BIOTHERAPEUTICS, INC.

By: _________________________________
Name:
Title:

Accepted as of the date hereof:
H.C. WAINWRIGHT & CO., LLC

By: __________________________________
Name:
Title:
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SCHEDULE I

Number of Units (consisting of
Firm Securities) to be
Purchased from the Company

Number of Option Shares to
be Purchased if the OverAllotment Option is Fully
Exercised

Number of Option Warrants
to be Purchased if the OverAllotment Option is Fully
Exercised

H.C. Wainwright & Co., LLC
Total

Number of Shares of Firm Securities Offered:
Number of Option Securities:
Public Offering Price per Firm Share: $
Public Offering Price per Pre-Funded Warrant: $
Public Offering Price per Firm Warrant: $0.01
Pre-Funded Warrant Exercise Price: $0.01
Warrant Exercise Price: $
Underwriting Discount per share of Common Stock (or Pre-Funded Warrant): $
Proceeds to Company per Firm Share (before expenses): $
Proceeds to Company per Pre-Funded Warrant: $
Proceeds to Company per Firm Warrant: $
Public Offering Price per Option Share: $0.01
Public Offering Price per Option Warrant: $
The terms of the Warrants set forth on Exhibit 1 and the Pre-Funded Warrants set forth on Exhibit 2 are incorporated by reference
herein.
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SCHEDULE II
Free Writing Prospectuses and/or Testing-the-Water Communications
[None.]
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EXHIBIT A
LOCK-UP AGREEMENT
October ____, 2017
H.C. Wainwright & Co., LLC
430 Park Avenue, 4th Floor
New York, New York 10022
Ladies and Gentlemen:
The undersigned refers to the proposed Underwriting Agreement (the “Underwriting Agreement”) among Eleven
Biotherapeutics, Inc., a Delaware corporation (the “Company”) and the several underwriters named therein (the “Underwriters”). As
an inducement to the Underwriters to execute the Underwriting Agreement in connection with the proposed public offering (the
“Offering”) of securities of the Company pursuant to a Registration Statement on Form S-1, the undersigned hereby agrees that from
the date hereof and until 90 days after the public offering date set forth on the final prospectus used for the Offering (the “Public
Offering Date”) pursuant to the Underwriting Agreement (such 90 day period being referred to herein as the “Lock-Up Period”), the
undersigned will not (and will cause any spouse or immediate family member of the spouse or the undersigned living in the
undersigned’s household, any partnership, corporation or other entity within the undersigned’s control, and any trustee of any trust that
holds shares of common stock, par value $0.001 per share (“Common Stock”) of the Company or other securities of the Company for
the benefit of the undersigned or such spouse or family member not to) offer, sell, contract to sell (including any short sale), pledge,
hypothecate, establish an open “put equivalent position” within the meaning of Rule 16a-1(h) under the Securities Exchange Act of
1934, as amended (the “Exchange Act”), grant any option, right or warrant for the sale of, purchase any option or contract to sell, sell
any option or contract to purchase, or otherwise encumber, dispose of or transfer, or grant any rights with respect to, directly or
indirectly, any shares of Common Stock or securities convertible into or exchangeable or exercisable for any shares of Common Stock,
enter into a transaction which would have the same effect, or enter into any swap, hedge or other arrangement that transfers, in whole
or in part, any of the economic consequences of ownership of the Common Stock, whether any such aforementioned transaction is to
be settled by delivery of the Common Stock or such other securities, in cash or otherwise, or publicly disclose the intention to make
any such offer, sale, pledge or disposition, or to enter into any such transaction, swap, hedge or other arrangement, without, in each
case, the prior written consent of H.C. Wainwright & Co., LLC (“HCW”), which consent may be withheld in HCW’s sole discretion.
For purposes of this Agreement, “immediate family member” shall mean any lineal descendent, parent, stepparent, sibling, stepsibling,
nephew or niece of the undersigned, including any such relationship by fact of legal adoption.
The foregoing restrictions shall not apply to bona fide gifts by the undersigned, provided that (a) each resulting transferee of the
Company’s securities executes and delivers to HCW an
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agreement satisfactory to HCW certifying that such transferee is bound by the terms of this Agreement and has been in compliance
with the terms hereof since the date first above written as if it had been an original party hereto and (b) to the extent any interest in the
Company’s securities is retained by the undersigned (or such spouse or immediate family member), such securities shall remain subject
to the restrictions contained in this Agreement.
In addition, the undersigned agrees that, during the Lock-Up Period, without the prior written consent of HCW (which consent
may be withheld in its sole discretion): (a) the undersigned will not request, make any demand for or exercise any right with respect to,
the registration of any Common Stock or any security convertible into or exercisable or exchangeable for Common Stock and (b) the
undersigned waives any and all notice requirements and rights with respect to the registration of any such security pursuant to any
agreement, understanding or otherwise to which the undersigned is a party.
Any Common Stock received upon exercise of options granted to the undersigned will also be subject to this Agreement. Any
acquisition of Common Stock by the undersigned in the open market on or after the Public Offering Date (but not the disposition of
such Common Stock) will not be subject to this Agreement. A transfer of Common Stock or other securities of the Company may be
made (i) to a family member, (ii) to a trust for the benefit of the undersigned or a family member, (iii) by will or intestate succession
upon the death of the undersigned, (iv) pursuant to operation of law, including pursuant to a domestic order or negotiated divorce
settlement, and (v) if the undersigned is a corporation, limited liability company, partnership, trust, or other business entity, as part of a
distribution, transfer or distribution by the undersigned to its stockholders, members, partners, beneficiaries or other equity holders,
provided in each case (i) through (v) that the transferee agrees in writing prior to such transfer to be bound by the terms of this
Agreement as if it were a party hereto and further provided that no filing under Section 16(a) of the Exchange Act reporting a
reduction in beneficial ownership of shares of Common Stock shall be required or shall be voluntarily made during the Lock-Up
Period.
The undersigned may also (a) transfer securities of the Company (i) to the Company in connection with the “cashless” exercise
of options to purchase shares of Common Stock pursuant to employee benefit plans existing as of the date hereof and disclosed or
incorporated by reference in the final prospectus relating to the Offering to cover tax withholding obligations in connection with such
exercise provided, however, that for purposes of this clause (i), if the undersigned is required to file a report under Section 16(a) of the
Exchange Act, reporting a reduction in beneficial ownership of shares of Common Stock to the Company by the undersigned solely to
satisfy tax withholding obligations, the undersigned shall include a statement in such report to the effect that the filing relates to the
satisfaction of tax withholding obligations of the undersigned in connection with the exercise of options (provided that the restrictions
on transfer set forth in this Agreement shall apply to shares of Common Stock issued upon such exercise) and (ii) pursuant to a bona
fide third party tender offer, merger, consolidation or other similar transaction made to all holders of the Company’s capital stock
involving a change of control of the Company (provided that in the event that the tender offer, merger, consolidation or other similar
transaction is not completed, the undersigned’s Common Stock shall remain subject to the restrictions contained in this Agreement), (b)
exercise any option to purchase Common Stock of the Company granted under any equity
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incentive plan or stock purchase plan of the Company existing as of the date hereof, that will otherwise expire during the Lock-Up
Period and are disclosed or incorporated by reference in the final prospectus relating to the Offering (provided that the restrictions on
transfer set forth in this Agreement shall apply to shares of Common Stock issued upon such exercise, that no filing under Section
16(a) of the Exchange Act reporting such exercise shall be made during the Lock-Up Period, and that if such a filing is required to be
made that the filing clearly indicate that the transfer is related to such exercise), and (c) enter into a written plan meeting the
requirements of Rule 10b5-1 under the Exchange Act relating to the sale or other disposition of securities of the Company (provided
that the securities subject to such plan may not be sold or otherwise disposed of until after the expiration of the Lock-Up Period and
that the entry into such plan is not publicly disclosed, including in any filing under the Exchange Act).
In furtherance of the foregoing, the Company and its transfer agent and registrar are hereby authorized to (a) decline to make
any transfer of shares of Common Stock if such transfer would constitute a violation or breach of this Agreement and (b) place legends
and stop transfer instructions on any such shares of Common Stock owned or beneficially owned by the undersigned.
[Signature page follows]
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This Agreement is irrevocable and shall be binding on the undersigned and the successors, heirs, personal representatives and
assigns of the undersigned. This Agreement shall be governed by and construed in accordance with the laws of the State of New York,
without regard to choice of law rules. This Agreement shall lapse and become null and void if the Public Offering Date shall not have
occurred on or before December 31, 2017.

Very truly yours,

(Name – Please Print)

(Signature)

(Name of Signatory, in the case of entities – Please Print)

(Title of Signatory, in the case of entities – Please Print)
Address:

Accepted and Agreed:
Eleven Biotherapeutics, Inc.
By: _______________________
Name:
Title:
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Exhibit 1 – Form of Pre-Funded Warrant
Exhibit 2 – Form of Warrant
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EXHIBIT 4.6
PRE-FUNDED COMMON STOCK PURCHASE WARRANT
ELEVEN BIOTHERAPEUTICS, INC.
Warrant Shares: _______

Issue Date:______, 2017
Initial Exercise Date: _______, 2017

THIS PRE-FUNDED COMMON STOCK PURCHASE WARRANT (the “ Warrant”) certifies that, for value
received, _____________ or its assigns (the “Holder”) is entitled, upon the terms and subject to the limitations on exercise and the
conditions hereinafter set forth, at any time on or after the date hereof (the “Initial Exercise Date”) until this Warrant is exercised in full
(the “Termination Date”) but not thereafter, to subscribe for and purchase from Eleven Biotherapeutics, Inc., a Delaware corporation
(the “Company”), up to ______ shares (as subject to adjustment hereunder, the “Warrant Shares”) of Common Stock. The purchase
price of one share of Common Stock under this Warrant shall be equal to the Exercise Price, as defined in Section 2(b).
Section 1. Definitions. In addition to the terms defined elsewhere in this Warrant, the following terms have the meanings
indicated in this Section 1:
“Affiliate” means any Person that, directly or indirectly through one or more intermediaries, controls or is controlled by
or is under common control with a Person, as such terms are used in and construed under Rule 405 under the Securities Act.
“Bid Price” means, for any date, the price determined by the first of the following clauses that applies: (a) if the
Common Stock is then listed or quoted on a Trading Market, the bid price of the Common Stock for the time in question (or the
nearest preceding date) on the Trading Market on which the Common Stock is then listed or quoted as reported by Bloomberg
L.P. (based on a Trading Day from 9:30 a.m. (New York City time) to 4:02 p.m. (New York City time)), (b) if OTCQB or
OTCQX is not a Trading Market, the volume weighted average price of the Common Stock for such date (or the nearest
preceding date) on OTCQB or OTCQX as applicable, (c) if the Common Stock is not then listed or quoted for trading on
OTCQB or OTCQX and if prices for the Common Stock are then reported in the “Pink Sheets” published by OTC Markets
Group, Inc. (or a similar organization or agency succeeding to its functions of reporting prices), the most recent bid price per
share of the Common Stock so reported, or (d) in all other cases, the fair market value of a share of Common Stock as
determined by an independent appraiser selected in good faith by the holders of a majority in interest of the Warrants then
outstanding and reasonably acceptable to the Company, the fees and expenses of which shall be paid by the Company.
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“Business Day” means any day except any Saturday, any Sunday, any day which is a federal legal holiday in the
United States or any day on which banking institutions in the State of New York are authorized or required by law or other
governmental action to close.
“Commission” means the United States Securities and Exchange Commission.
“Common Stock” means the common stock of the Company, par value $____ per share, and any other class of
securities into which such securities may hereafter be reclassified or changed.
“Common Stock Equivalents” means any securities of the Company or the Subsidiaries which would entitle the holder
thereof to acquire at any time Common Stock, including, without limitation, any debt, preferred stock, right, option, warrant or
other instrument that is at any time convertible into or exercisable or exchangeable for, or otherwise entitles the holder thereof
to receive, Common Stock.
“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated
thereunder.
“Person” means an individual or corporation, partnership, trust, incorporated or unincorporated association, joint
venture, limited liability company, joint stock company, government (or an agency or subdivision thereof) or other entity of any
kind.
“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder.
“Trading Day” means a day on which the Common Stock is traded on a Trading Market.
“Trading Market” means any of the following markets or exchanges on which the Common Stock is listed or quoted
for trading on the date in question: the NYSE American, the Nasdaq Capital Market, the Nasdaq Global Market, the Nasdaq
Global Select Market, the New York Stock Exchange or the OTC Bulletin Board (or any successors to any of the foregoing.
“Transfer Agent” means [______], the current transfer agent of the Company, with a mailing address of [______] and a
facsimile number of _______________, and any successor transfer agent of the Company.
“Underwriting Agreement” means that certain underwriting agreement entered into by and between H.C. Wainwright
& Co., LLC and the Company, dated as of [___] October, 2017.
“VWAP” means, for any date, the price determined by the first of the following clauses that applies: (a) if the
Common Stock is then listed or quoted on a Trading Market, the daily volume weighted average price of the Common Stock
for such date (or the nearest
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preceding date) on the Trading Market on which the Common Stock is then listed or quoted as reported by Bloomberg L.P.
(based on a Trading Day from 9:30 a.m. (New York City time) to 4:02 p.m. (New York City time)), (b) if OTCQB or
OTCQX is not a Trading Market, the volume weighted average price of the Common Stock for such date (or the nearest
preceding date) on OTCQB or OTCQX as applicable, (c) if the Common Stock is not then listed or quoted for trading on
OTCQB or OTCQX and if prices for the Common Stock are then reported in the “Pink Sheets” published by OTC Markets
Group, Inc. (or a similar organization or agency succeeding to its functions of reporting prices), the most recent bid price per
share of the Common Stock so reported, or (d) in all other cases, the fair market value of a share of Common Stock as
determined by an independent appraiser selected in good faith by the holders of a majority in interest of the Warrants then
outstanding and reasonably acceptable to the Company, the fees and expenses of which shall be paid by the Company.
Section 2.

Exercise.

a)
Exercise of Warrant. Exercise of the purchase rights represented by this Warrant may be made, in whole or in
part, at any time or times on or after the Initial Exercise Date and on or before the Termination Date by delivery to the
Company of a duly executed facsimile copy (or e-mail attachment) of the Notice of Exercise in the form annexed hereto (the
“Notice of Exercise”). By the Warrant Share Delivery Date (as defined in Section 2(d)(i) herein) following the date of exercise
as aforesaid, the Holder shall deliver the aggregate Exercise Price for the shares specified in the applicable Notice of Exercise
by wire transfer or cashier’s check drawn on a United States bank unless the cashless exercise procedure specified in Section
2(c) below is specified in the applicable Notice of Exercise. No ink-original Notice of Exercise shall be required, nor shall any
medallion guarantee (or other type of guarantee or notarization) of any Notice of Exercise be required. Notwithstanding
anything herein to the contrary, the Holder shall not be required to physically surrender this Warrant to the Company until the
Holder has purchased all of the Warrant Shares available hereunder and the Warrant has been exercised in full, in which case,
the Holder shall surrender this Warrant to the Company for cancellation within three (3) Trading Days of the date on which the
final Notice of Exercise is delivered to the Company. Partial exercises of this Warrant resulting in purchases of a portion of the
total number of Warrant Shares available hereunder shall have the effect of lowering the outstanding number of Warrant Shares
purchasable hereunder in an amount equal to the applicable number of Warrant Shares purchased. The Holder and the
Company shall maintain records showing the number of Warrant Shares purchased and the date of such purchases. The
Company shall deliver any objection to any Notice of Exercise within one (1) Business Day of receipt of such notice. The
Holder and any assignee, by acceptance of this Warrant, acknowledge and agree that, by reason of the provisions of
this paragraph, following the purchase of a portion of the Warrant Shares hereunder, the number of Warrant Shares
available for purchase hereunder at any given time may be less than the amount stated on the face hereof.
Without limiting the rights of a Holder to receive Warrant Shares on a “cashless exercise” and without limiting the
liquidated damages provision in Section 2(d)(i) and the
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buy-in provision in Section 2(d)(iv), in no event will the Company be required to net cash settle a Warrant exercise.
b)
Exercise Price. The aggregate exercise price of this Warrant, except for a nominal exercise price of $0.01 per
Warrant Share, was pre-funded to the Company on or prior to the Initial Exercise Date and, consequently, no additional
consideration (other than the nominal exercise price of $0.01 per Warrant Share) shall be required to be paid by the Holder to
any Person to effect any exercise of this Warrant. The Holder shall not be entitled to the return or refund of all, or any portion,
of such pre-paid aggregate exercise price under any circumstance or for any reason whatsoever, including in the event this
Warrant shall not have been exercised prior to the Termination Date. The remaining unpaid exercise price per share of
Common Stock under this Warrant shall be $0.01, subject to adjustment hereunder (the “Exercise Price”).
c)
Cashless Exercise. If at the time of exercise hereof there is no effective registration statement registering, or the
prospectus contained therein is not available for the issuance of the Warrant Shares to the Holder, then this Warrant may also be
exercised, in whole or in part, at such time by means of a “cashless exercise” in which the Holder shall be entitled to receive a
number of Warrant Shares equal to the quotient obtained by dividing [(A-B) (X)] by (A), where:
(A) = as applicable: (i) the VWAP on the Trading Day immediately preceding the date of the applicable Notice of
Exercise if such Notice of Exercise is (1) both executed and delivered pursuant to Section 2(a) hereof on a day
that is not a Trading Day or (2) both executed and delivered pursuant to Section 2(a) hereof on a Trading Day
prior to the opening of “regular trading hours” (as defined in Rule 600(b)(64) of Regulation NMS promulgated
under the federal securities laws) on such Trading Day, (ii) at the option of the Holder, either (y) the VWAP on
the Trading Day immediately preceding the date of the applicable Notice of Exercise or (z) the Bid Price of the
Common Stock on the principal Trading Market as reported by Bloomberg L.P. as of the time of the Holder’s
execution of the applicable Notice of Exercise if such Notice of Exercise is executed during “regular trading
hours” on a Trading Day and is delivered within two (2) hours thereafter pursuant to Section 2(a) hereof or (iii)
the VWAP on the date of the applicable Notice of Exercise if the date of such Notice of Exercise is a Trading
Day and such Notice of Exercise is both executed and delivered pursuant to Section 2(a) hereof after the close of
“regular trading hours” on such Trading Day;
(B) = the Exercise Price of this Warrant, as adjusted hereunder; and
(X) = the number of Warrant Shares that would be issuable upon exercise of this Warrant in accordance with the terms
of this Warrant if such exercise were by means of a cash exercise rather than a cashless exercise.
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If Warrant Shares are issued in such a cashless exercise, the parties acknowledge and agree that in accordance with
Section 3(a)(9) of the Securities Act, the Warrant Shares shall take on the registered characteristics of the Warrants being
exercised. The Company agrees not to take any position contrary to this Section 2(c).
Notwithstanding anything herein to the contrary, on the Termination Date, this Warrant shall be automatically exercised
via cashless exercise pursuant to this Section 2(c).
d)

Mechanics of Exercise.
i. Delivery of Warrant Shares Upon Exercise. The Company shall cause the Warrant Shares purchased hereunder
to be transmitted by the Transfer Agent to the Holder by crediting the account of the Holder’s or its designee’s
balance account with The Depository Trust Company through its Deposit or Withdrawal at Custodian system
(“DWAC”) if the Company is then a participant in such system and either (A) there is an effective registration
statement permitting the issuance of the Warrant Shares to or resale of the Warrant Shares by Holder or (B) this
Warrant is being exercised via cashless exercise, and otherwise by physical delivery of a certificate, registered in
the Company’s share register in the name of the Holder or its designee, for the number of Warrant Shares to
which the Holder is entitled pursuant to such exercise to the address specified by the Holder in the Notice of
Exercise by the date that is the earlier of (A) the earlier of (i) two (2) Trading Days and (ii) the number of days
comprising the Standard Settlement Period, in each case after the delivery to the Company of the Notice of
Exercise and (B) one (1) Trading Day after delivery of the aggregate Exercise Price to the Company (such date,
the “Warrant Share Delivery Date”). Upon delivery of the Notice of Exercise, the Holder shall be deemed for
all corporate purposes to have become the holder of record of the Warrant Shares with respect to which this
Warrant has been exercised, irrespective of the date of delivery of the Warrant Shares, provided that payment of
the aggregate Exercise Price (other than in the case of a cashless exercise) is received by the Warrant Share
Delivery Date. If the Company fails for any reason to deliver to the Holder the Warrant Shares subject to a
Notice of Exercise by the Warrant Share Delivery Date, the Company shall pay to the Holder, in cash, as
liquidated damages and not as a penalty, for each $1,000 of Warrant Shares subject to such exercise (based on
the VWAP of the Common Stock on the date of the applicable Notice of Exercise), $10 per Trading Day
(increasing to $20 per Trading Day on the fifth Trading Day after such liquidated damages begin to accrue) for
each Trading Day after such Warrant Share Delivery Date until such Warrant Shares are delivered or Holder
rescinds such exercise. The Company agrees to maintain a transfer agent that is a participant in the FAST
program so long as this Warrant remains outstanding and exercisable. As used herein, “Standard Settlement
Period” means the standard settlement period, expressed in a number of Trading Days, on the Company’s
primary Trading
5

Market with respect to the Common Stock as in effect on the date of delivery of the Notice of Exercise.
Notwithstanding the foregoing, with respect to any Notice(s) of Exercise delivered on or prior to 12:00 p.m.
(New York City time) on the Initial Exercise Date, which may be delivered at any time after the time of
execution of the Underwriting Agreement, the Company agrees to deliver the Warrant Shares subject to such
notice(s) by 4:00 p.m. (New York City time) on the Initial Exercise Date.
ii. Delivery of New Warrants Upon Exercise. If this Warrant shall have been exercised in part, the
Company shall, at the request of a Holder and upon surrender of this Warrant certificate, at the time of delivery
of the Warrant Shares, deliver to the Holder a new Warrant evidencing the rights of the Holder to purchase the
unpurchased Warrant Shares called for by this Warrant, which new Warrant shall in all other respects be
identical with this Warrant.
iii. Rescission Rights. If the Company fails to cause the Transfer Agent to transmit to the Holder the
Warrant Shares pursuant to Section 2(d)(i) by the Warrant Share Delivery Date, then the Holder will have the
right to rescind such exercise.
iv. Compensation for Buy-In on Failure to Timely Deliver Warrant Shares Upon Exercise . In addition
to any other rights available to the Holder, if the Company fails to cause the Transfer Agent to transmit to the
Holder the Warrant Shares in accordance with the provisions of Section 2(d)(i) above pursuant to an exercise on
or before the Warrant Share Delivery Date, and if after such date the Holder is required by its broker to
purchase (in an open market transaction or otherwise) or the Holder’s brokerage firm otherwise purchases,
shares of Common Stock to deliver in satisfaction of a sale by the Holder of the Warrant Shares which the
Holder anticipated receiving upon such exercise (a “Buy-In”), then the Company shall (A) pay in cash to the
Holder the amount, if any, by which (x) the Holder’s total purchase price (including brokerage commissions, if
any) for the shares of Common Stock so purchased exceeds (y) the amount obtained by multiplying (1) the
number of Warrant Shares that the Company was required to deliver to the Holder in connection with the
exercise at issue times (2) the price at which the sell order giving rise to such purchase obligation was executed,
and (B) at the option of the Holder, either reinstate the portion of the Warrant and equivalent number of Warrant
Shares for which such exercise was not honored (in which case such exercise shall be deemed rescinded) or
deliver to the Holder the number of shares of Common Stock that would have been issued had the Company
timely complied with its exercise and delivery obligations hereunder. For example, if the Holder purchases
Common Stock having a total purchase price of $11,000 to cover a Buy-In with respect to an attempted exercise
of shares of Common Stock with an aggregate sale price giving rise
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to such purchase obligation of $10,000, under clause (A) of the immediately preceding sentence the Company
shall be required to pay the Holder $1,000. The Holder shall provide the Company written notice indicating the
amounts payable to the Holder in respect of the Buy-In and, upon request of the Company, evidence of the
amount of such loss. Nothing herein shall limit a Holder’s right to pursue any other remedies available to it
hereunder, at law or in equity including, without limitation, a decree of specific performance and/or injunctive
relief with respect to the Company’s failure to timely deliver shares of Common Stock upon exercise of the
Warrant as required pursuant to the terms hereof.
v. No Fractional Shares or Scrip. No fractional shares or scrip representing fractional shares shall be
issued upon the exercise of this Warrant. As to any fraction of a share which the Holder would otherwise be
entitled to purchase upon such exercise, the Company shall, at its election, either pay a cash adjustment in
respect of such final fraction in an amount equal to such fraction multiplied by the Exercise Price or round up to
the next whole share.
vi. Charges, Taxes and Expenses. Issuance of Warrant Shares shall be made without charge to the
Holder for any issue or transfer tax or other incidental expense in respect of the issuance of such Warrant
Shares, all of which taxes and expenses shall be paid by the Company, and such Warrant Shares shall be issued
in the name of the Holder or in such name or names as may be directed by the Holder; provided, however, that
in the event that Warrant Shares are to be issued in a name other than the name of the Holder, this Warrant
when surrendered for exercise shall be accompanied by the Assignment Form attached hereto duly executed by
the Holder and the Company may require, as a condition thereto, the payment of a sum sufficient to reimburse it
for any transfer tax incidental thereto. The Company shall pay all Transfer Agent fees required for same-day
processing of any Notice of Exercise and all fees to the Depository Trust Company (or another established
clearing corporation performing similar functions) required for same-day electronic delivery of the Warrant
Shares.
vii. Closing of Books. The Company will not close its stockholder books or records in any manner
which prevents the timely exercise of this Warrant, pursuant to the terms hereof.
e)
Holder’s Exercise Limitations. The Company shall not effect any exercise of this Warrant, and a Holder shall
not have the right to exercise any portion of this Warrant, pursuant to Section 2 or otherwise, to the extent that after giving
effect to such issuance after exercise as set forth on the applicable Notice of Exercise, the Holder (together with the Holder’s
Affiliates, and any other Persons acting as a group together with the Holder or any of the Holder’s Affiliates (such Persons,
“Attribution Parties”)), would beneficially own
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in excess of the Beneficial Ownership Limitation (as defined below). For purposes of the foregoing sentence, the number of
shares of Common Stock beneficially owned by the Holder and its Affiliates and Attribution Parties shall include the number of
shares of Common Stock issuable upon exercise of this Warrant with respect to which such determination is being made, but
shall exclude the number of shares of Common Stock which would be issuable upon (i) exercise of the remaining,
nonexercised portion of this Warrant beneficially owned by the Holder or any of its Affiliates or Attribution Parties and (ii)
exercise or conversion of the unexercised or nonconverted portion of any other securities of the Company (including, without
limitation, any other Common Stock Equivalents) subject to a limitation on conversion or exercise analogous to the limitation
contained herein beneficially owned by the Holder or any of its Affiliates or Attribution Parties. Except as set forth in the
preceding sentence, for purposes of this Section 2(e), beneficial ownership shall be calculated in accordance with Section 13(d)
of the Exchange Act and the rules and regulations promulgated thereunder, it being acknowledged by the Holder that the
Company is not representing to the Holder that such calculation is in compliance with Section 13(d) of the Exchange Act and
the Holder is solely responsible for any schedules required to be filed in accordance therewith. To the extent that the limitation
contained in this Section 2(e) applies, the determination of whether this Warrant is exercisable (in relation to other securities
owned by the Holder together with any Affiliates and Attribution Parties) and of which portion of this Warrant is exercisable
shall be in the sole discretion of the Holder, and the submission of a Notice of Exercise shall be deemed to be the Holder’s
determination of whether this Warrant is exercisable (in relation to other securities owned by the Holder together with any
Affiliates and Attribution Parties) and of which portion of this Warrant is exercisable, in each case subject to the Beneficial
Ownership Limitation, and the Company shall have no obligation to verify or confirm the accuracy of such determination. In
addition, a determination as to any group status as contemplated above shall be determined in accordance with Section 13(d) of
the Exchange Act and the rules and regulations promulgated thereunder. For purposes of this Section 2(e), in determining the
number of outstanding shares of Common Stock, a Holder may rely on the number of outstanding shares of Common Stock as
reflected in (A) the Company’s most recent periodic or annual report filed with the Commission, as the case may be, (B) a more
recent public announcement by the Company or (C) a more recent written notice by the Company or the Transfer Agent setting
forth the number of shares of Common Stock outstanding. Upon the written or oral request of a Holder, the Company shall
within one (1) Trading Day confirm orally and in writing to the Holder the number of shares of Common Stock then
outstanding. In any case, the number of outstanding shares of Common Stock shall be determined after giving effect to the
conversion or exercise of securities of the Company, including this Warrant, by the Holder or its Affiliates or Attribution Parties
since the date as of which such number of outstanding shares of Common Stock was reported. The “Beneficial Ownership
Limitation” shall be [4.99%/9.99%] of the number of shares of the Common Stock outstanding immediately after giving effect
to the issuance of shares of Common Stock issuable upon exercise of this Warrant. The Holder, upon notice to the Company,
may increase or decrease the Beneficial Ownership Limitation provisions of this Section 2(e), provided that the Beneficial
Ownership Limitation in no event exceeds 9.99% of the number of shares of the Common Stock outstanding immediately after
giving effect to the issuance of shares of
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Common Stock upon exercise of this Warrant held by the Holder and the provisions of this Section 2(e) shall continue to apply.
Any increase in the Beneficial Ownership Limitation will not be effective until the 61st day after such notice is delivered to the
Company. The provisions of this paragraph shall be construed and implemented in a manner otherwise than in strict conformity
with the terms of this Section 2(e) to correct this paragraph (or any portion hereof) which may be defective or inconsistent with
the intended Beneficial Ownership Limitation herein contained or to make changes or supplements necessary or desirable to
properly give effect to such limitation. The limitations contained in this paragraph shall apply to a successor holder of this
Warrant.
Section 3.

Certain Adjustments.

a)
Stock Dividends and Splits. If the Company, at any time while this Warrant is outstanding: (i) pays a stock
dividend or otherwise makes a distribution or distributions on shares of its Common Stock or any other equity or equity
equivalent securities payable in shares of Common Stock (which, for avoidance of doubt, shall not include any shares of
Common Stock issued by the Company upon exercise of this Warrant), (ii) subdivides outstanding shares of Common Stock
into a larger number of shares, (iii) combines (including by way of reverse stock split) outstanding shares of Common Stock
into a smaller number of shares, or (iv) issues by reclassification of shares of the Common Stock any shares of capital stock of
the Company, then in each case the Exercise Price shall be multiplied by a fraction of which the numerator shall be the number
of shares of Common Stock (excluding treasury shares, if any) outstanding immediately before such event and of which the
denominator shall be the number of shares of Common Stock outstanding immediately after such event, and the number of
shares issuable upon exercise of this Warrant shall be proportionately adjusted such that the aggregate Exercise Price of this
Warrant shall remain unchanged. Any adjustment made pursuant to this Section 3(a) shall become effective immediately after
the record date for the determination of stockholders entitled to receive such dividend or distribution and shall become effective
immediately after the effective date in the case of a subdivision, combination or re‑classification.
b)

[Reserved]

c)
Subsequent Rights Offerings. In addition to any adjustments pursuant to Section 3(a) above, if at any time the
Company grants, issues or sells any Common Stock Equivalents or rights to purchase stock, warrants, securities or other
property pro rata to the record holders of any class of shares of Common Stock (the “Purchase Rights”), then the Holder will be
entitled to acquire, upon the terms applicable to such Purchase Rights, the aggregate Purchase Rights which the Holder could
have acquired if the Holder had held the number of shares of Common Stock acquirable upon complete exercise of this
Warrant (without regard to any limitations on exercise hereof, including without limitation, the Beneficial Ownership
Limitation) immediately before the date on which a record is taken for the grant, issuance or sale of such Purchase Rights, or, if
no such record is taken, the date as of which the record holders of shares of Common Stock are to be determined for the grant,
issue or sale of such Purchase Rights (provided, however, to the extent that the Holder’s
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right to participate in any such Purchase Right would result in the Holder exceeding the Beneficial Ownership Limitation, then
the Holder shall not be entitled to participate in such Purchase Right to such extent (or beneficial ownership of such shares of
Common Stock as a result of such Purchase Right to such extent) and such Purchase Right to such extent shall be held in
abeyance for the Holder until such time, if ever, as its right thereto would not result in the Holder exceeding the Beneficial
Ownership Limitation).
d)
Pro Rata Distributions. During such time as this Warrant is outstanding, if the Company shall declare or make
any dividend or other distribution of its assets (or rights to acquire its assets) to holders of shares of Common Stock, by way of
return of capital or otherwise (including, without limitation, any distribution of cash, stock or other securities, property or
options by way of a dividend, spin off, reclassification, corporate rearrangement, scheme of arrangement or other similar
transaction) (a “Distribution”), at any time after the issuance of this Warrant, then, in each such case, the Holder shall be
entitled to participate in such Distribution to the same extent that the Holder would have participated therein if the Holder had
held the number of shares of Common Stock acquirable upon complete exercise of this Warrant (without regard to any
limitations on exercise hereof, including without limitation, the Beneficial Ownership Limitation) immediately before the date
of which a record is taken for such Distribution, or, if no such record is taken, the date as of which the record holders of shares
of Common Stock are to be determined for the participation in such Distribution (provided, however, to the extent that the
Holder's right to participate in any such Distribution would result in the Holder exceeding the Beneficial Ownership Limitation,
then the Holder shall not be entitled to participate in such Distribution to such extent (or in the beneficial ownership of any
shares of Common Stock as a result of such Distribution to such extent) and the portion of such Distribution shall be held in
abeyance for the benefit of the Holder until such time, if ever, as its right thereto would not result in the Holder exceeding the
Beneficial Ownership Limitation).
e)
Fundamental Transaction. If, at any time while this Warrant is outstanding, (i) the Company, directly or
indirectly, in one or more related transactions effects any merger or consolidation of the Company with or into another Person,
(ii) the Company, directly or indirectly, effects any sale, lease, license, assignment, transfer, conveyance or other disposition of
all or substantially all of its assets in one or a series of related transactions, (iii) any, direct or indirect, purchase offer, tender
offer or exchange offer (whether by the Company or another Person) is completed pursuant to which holders of Common
Stock are permitted to sell, tender or exchange their shares for other securities, cash or property and has been accepted by the
holders of 50% or more of the outstanding Common Stock, (iv) the Company, directly or indirectly, in one or more related
transactions effects any reclassification, reorganization or recapitalization of the Common Stock or any compulsory share
exchange pursuant to which the Common Stock is effectively converted into or exchanged for other securities, cash or
property, or (v) the Company, directly or indirectly, in one or more related transactions consummates a stock or share purchase
agreement or other business combination (including, without limitation, a reorganization, recapitalization, spin-off or scheme of
arrangement) with another Person or group of Persons whereby such other Person or group acquires more than 50% of the
outstanding shares of Common Stock
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(not including any shares of Common Stock held by the other Person or other Persons making or party to, or associated or
affiliated with the other Persons making or party to, such stock or share purchase agreement or other business combination)
(each a “Fundamental Transaction”), then, upon any subsequent exercise of this Warrant, the Holder shall have the right to
receive, for each Warrant Share that would have been issuable upon such exercise immediately prior to the occurrence of such
Fundamental Transaction, at the option of the Holder (without regard to any limitation in Section 2(e) on the exercise of this
Warrant), the number of shares of Common Stock of the successor or acquiring corporation or of the Company, if it is the
surviving corporation, and any additional consideration (the “Alternate Consideration”) receivable as a result of such
Fundamental Transaction by a holder of the number of shares of Common Stock for which this Warrant is exercisable
immediately prior to such Fundamental Transaction (without regard to any limitation in Section 2(e) on the exercise of this
Warrant). For purposes of any such exercise, the determination of the Exercise Price shall be appropriately adjusted to apply to
such Alternate Consideration based on the amount of Alternate Consideration issuable in respect of one share of Common
Stock in such Fundamental Transaction, and the Company shall apportion the Exercise Price among the Alternate
Consideration in a reasonable manner reflecting the relative value of any different components of the Alternate Consideration.
If holders of Common Stock are given any choice as to the securities, cash or property to be received in a Fundamental
Transaction, then the Holder shall be given the same choice as to the Alternate Consideration it receives upon any exercise of
this Warrant following such Fundamental Transaction. The Company shall cause any successor entity in a Fundamental
Transaction in which the Company is not the survivor (the “Successor Entity”) to assume in writing all of the obligations of the
Company under this Warrant and the other Transaction Documents in accordance with the provisions of this Section 3(e)
pursuant to written agreements in form and substance reasonably satisfactory to the Holder and approved by the Holder
(without unreasonable delay) prior to such Fundamental Transaction and shall, at the option of the Holder, deliver to the Holder
in exchange for this Warrant a security of the Successor Entity evidenced by a written instrument substantially similar in form
and substance to this Warrant which is exercisable for a corresponding number of shares of capital stock of such Successor
Entity (or its parent entity) equivalent to the shares of Common Stock acquirable and receivable upon exercise of this Warrant
(without regard to any limitations on the exercise of this Warrant) prior to such Fundamental Transaction, and with an exercise
price which applies the exercise price hereunder to such shares of capital stock (but taking into account the relative value of the
shares of Common Stock pursuant to such Fundamental Transaction and the value of such shares of capital stock, such number
of shares of capital stock and such exercise price being for the purpose of protecting the economic value of this Warrant
immediately prior to the consummation of such Fundamental Transaction), and which is reasonably satisfactory in form and
substance to the Holder. Upon the occurrence of any such Fundamental Transaction, the Successor Entity shall succeed to, and
be substituted for (so that from and after the date of such Fundamental Transaction, the provisions of this Warrant and the other
Transaction Documents referring to the “Company” shall refer instead to the Successor Entity), and may exercise every right
and power of the Company and shall assume all of the obligations of the Company under this Warrant and the other
Transaction
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Documents with the same effect as if such Successor Entity had been named as the Company herein.
f)
Calculations. All calculations under this Section 3 shall be made to the nearest cent or the nearest 1/100th of a
share, as the case may be. For purposes of this Section 3, the number of shares of Common Stock deemed to be issued and
outstanding as of a given date shall be the sum of the number of shares of Common Stock (excluding treasury shares, if any)
issued and outstanding.
g)

Notice to Holder.
i. Adjustment to Exercise Price. Whenever the Exercise Price is adjusted pursuant to any provision of
this Section 3, the Company shall promptly deliver to the Holder by facsimile or email a notice setting forth the
Exercise Price after such adjustment and any resulting adjustment to the number of Warrant Shares and setting
forth a brief statement of the facts requiring such adjustment.
ii. Notice to Allow Exercise by Holder. If (A) the Company shall declare a dividend (or any other
distribution in whatever form) on the Common Stock, (B) the Company shall declare a special nonrecurring
cash dividend on or a redemption of the Common Stock, (C) the Company shall authorize the granting to all
holders of the Common Stock rights or warrants to subscribe for or purchase any shares of capital stock of any
class or of any rights, (D) the approval of any stockholders of the Company shall be required in connection with
any reclassification of the Common Stock, any consolidation or merger to which the Company is a party, any
sale or transfer of all or substantially all of the assets of the Company, or any compulsory share exchange
whereby the Common Stock is converted into other securities, cash or property, or (E) the Company shall
authorize the voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Company, then,
in each case, the Company shall cause to be delivered by facsimile or email to the Holder at its last facsimile
number or email address as it shall appear upon the Warrant Register of the Company, at least 20 calendar days
prior to the applicable record or effective date hereinafter specified, a notice stating (x) the date on which a
record is to be taken for the purpose of such dividend, distribution, redemption, rights or warrants, or if a record
is not to be taken, the date as of which the holders of the Common Stock of record to be entitled to such
dividend, distributions, redemption, rights or warrants are to be determined or (y) the date on which such
reclassification, consolidation, merger, sale, transfer or share exchange is expected to become effective or close,
and the date as of which it is expected that holders of the Common Stock of record shall be entitled to exchange
their shares of the Common Stock for securities, cash or other property deliverable upon such reclassification,
consolidation, merger, sale, transfer
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or share exchange; provided that the failure to deliver such notice or any defect therein or in the delivery thereof
shall not affect the validity of the corporate action required to be specified in such notice. To the extent that any
notice provided in this Warrant constitutes, or contains, material, non-public information regarding the Company
or any of the Subsidiaries, the Company shall simultaneously file such notice with the Commission pursuant to a
Current Report on Form 8-K. The Holder shall remain entitled to exercise this Warrant during the period
commencing on the date of such notice to the effective date of the event triggering such notice except as may
otherwise be expressly set forth herein.
Section 4.

Transfer of Warrant.

a)
Transferability. This Warrant and all rights hereunder (including, without limitation, any registration rights) are
transferable, in whole or in part, upon surrender of this Warrant at the principal office of the Company or its designated agent,
together with a written assignment of this Warrant substantially in the form attached hereto duly executed by the Holder or its
agent or attorney and funds sufficient to pay any transfer taxes payable upon the making of such transfer. Upon such surrender
and, if required, such payment, the Company shall execute and deliver a new Warrant or Warrants in the name of the assignee
or assignees, as applicable, and in the denomination or denominations specified in such instrument of assignment, and shall
issue to the assignor a new Warrant evidencing the portion of this Warrant not so assigned, and this Warrant shall promptly be
cancelled. Notwithstanding anything herein to the contrary, the Holder shall not be required to physically surrender this
Warrant to the Company unless the Holder has assigned this Warrant in full, in which case, the Holder shall surrender this
Warrant to the Company within two (2) Trading Days of the date on which the Holder delivers an assignment form to the
Company assigning this Warrant in full. The Warrant, if properly assigned in accordance herewith, may be exercised by a new
holder for the purchase of Warrant Shares without having a new Warrant issued.
b)
New Warrants. This Warrant may be divided or combined with other Warrants upon presentation hereof at
the aforesaid office of the Company, together with a written notice specifying the names and denominations in which new
Warrants are to be issued, signed by the Holder or its agent or attorney. Subject to compliance with Section 4(a), as to any
transfer which may be involved in such division or combination, the Company shall execute and deliver a new Warrant or
Warrants in exchange for the Warrant or Warrants to be divided or combined in accordance with such notice. All Warrants
issued on transfers or exchanges shall be dated the Issue Date of this Warrant and shall be identical with this Warrant except as
to the number of Warrant Shares issuable pursuant thereto.
c)
Warrant Register. The Company shall register this Warrant, upon records to be maintained by the Company
for that purpose (the “Warrant Register”), in the name of the record Holder hereof from time to time. The Company may deem
and treat the registered Holder of this Warrant as the absolute owner hereof for the purpose of any exercise hereof
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or any distribution to the Holder, and for all other purposes, absent actual notice to the contrary.
Section 5.

Miscellaneous.

a)
No Rights as Stockholder Until Exercise. This Warrant does not entitle the Holder to any voting rights,
dividends or other rights as a stockholder of the Company prior to the exercise hereof as set forth in Section 2(d)(i), except as
expressly set forth in Section 3.
b)
Loss, Theft, Destruction or Mutilation of Warrant. The Company covenants that upon receipt by the
Company of evidence reasonably satisfactory to it of the loss, theft, destruction or mutilation of this Warrant or any stock
certificate relating to the Warrant Shares, and in case of loss, theft or destruction, of indemnity or security reasonably
satisfactory to it (which, in the case of the Warrant, shall not include the posting of any bond), and upon surrender and
cancellation of such Warrant or stock certificate, if mutilated, the Company will make and deliver a new Warrant or stock
certificate of like tenor and dated as of such cancellation, in lieu of such Warrant or stock certificate.
c)
Saturdays, Sundays, Holidays, etc. If the last or appointed day for the taking of any action or the expiration of
any right required or granted herein shall not be a Business Day, then, such action may be taken or such right may be exercised
on the next succeeding Business Day.
d)

Authorized Shares.

The Company covenants that, during the period the Warrant is outstanding, it will reserve from its
authorized and unissued Common Stock a sufficient number of shares to provide for the issuance of the Warrant Shares
upon the exercise of any purchase rights under this Warrant. The Company further covenants that its issuance of this
Warrant shall constitute full authority to its officers who are charged with the duty of issuing the necessary Warrant
Shares upon the exercise of the purchase rights under this Warrant. The Company will take all such reasonable action
as may be necessary to assure that such Warrant Shares may be issued as provided herein without violation of any
applicable law or regulation, or of any requirements of the Trading Market upon which the Common Stock may be
listed. The Company covenants that all Warrant Shares which may be issued upon the exercise of the purchase rights
represented by this Warrant will, upon exercise of the purchase rights represented by this Warrant and payment for such
Warrant Shares in accordance herewith, be duly authorized, validly issued, fully paid and nonassessable and free from
all taxes, liens and charges created by the Company in respect of the issue thereof (other than taxes in respect of any
transfer occurring contemporaneously with such issue).
Except and to the extent as waived or consented to by the Holder, the Company shall not by any action,
including, without limitation, amending its
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certificate of incorporation or through any reorganization, transfer of assets, consolidation, merger, dissolution, issue or
sale of securities or any other voluntary action, avoid or seek to avoid the observance or performance of any of the
terms of this Warrant, but will at all times in good faith assist in the carrying out of all such terms and in the taking of all
such actions as may be necessary or appropriate to protect the rights of Holder as set forth in this Warrant against
impairment. Without limiting the generality of the foregoing, the Company will (i) not increase the par value of any
Warrant Shares above the amount payable therefor upon such exercise immediately prior to such increase in par value,
(ii) take all such action as may be necessary or appropriate in order that the Company may validly and legally issue fully
paid and nonassessable Warrant Shares upon the exercise of this Warrant and (iii) use commercially reasonable efforts
to obtain all such authorizations, exemptions or consents from any public regulatory body having jurisdiction thereof, as
may be, necessary to enable the Company to perform its obligations under this Warrant.
Before taking any action which would result in an adjustment in the number of Warrant Shares for which this
Warrant is exercisable or in the Exercise Price, the Company shall obtain all such authorizations or exemptions thereof,
or consents thereto, as may be necessary from any public regulatory body or bodies having jurisdiction thereof.
e)
Jurisdiction. All questions concerning the construction, validity, enforcement and interpretation of this Warrant
shall be governed by and construed and enforced in accordance with the internal laws of the State of New York, without
regard to the principles of conflict of laws thereof. Each party agrees that all legal proceedings concerning the interpretation,
enforcement and defense of this Warrant shall be commenced in the state and federal courts sitting in the City of New York,
Borough of Manhattan (the “New York Courts”). Each party hereto hereby irrevocably submits to the exclusive jurisdiction of
the New York Courts for the adjudication of any dispute hereunder or in connection herewith or with any transaction
contemplated hereby or discussed herein (including with respect to the enforcement of any of the Transaction Documents), and
hereby irrevocably waives, and agrees not to assert in any suit, action or proceeding, any claim that it is not personally subject
to the jurisdiction of such New York Courts, or such New York Courts are improper or inconvenient venue for such
proceeding. Each party hereby irrevocably waives personal service of process and consents to process being served in any such
suit, action or proceeding by mailing a copy thereof via registered or certified mail or overnight delivery (with evidence of
delivery) to such party at the address in effect for notices to it under this Warrant and agrees that such service shall constitute
good and sufficient service of process and notice thereof. If either party shall commence an action, suit or proceeding to enforce
any provisions of this Warrant, the prevailing party in such action, suit or proceeding shall be reimbursed by the other party for
their reasonable attorneys’ fees and other costs and expenses incurred with the investigation, preparation and prosecution of
such action or proceeding.
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f)
Restrictions. The Holder acknowledges that the Warrant Shares acquired upon the exercise of this Warrant, if
not registered, and the Holder does not utilize cashless exercise, will have restrictions upon resale imposed by state and federal
securities laws.
g)
Nonwaiver and Expenses. No course of dealing or any delay or failure to exercise any right hereunder on the
part of Holder shall operate as a waiver of such right or otherwise prejudice the Holder’s rights, powers or remedies. Without
limiting any other provision of this Warrant, if the Company willfully and knowingly fails to comply with any provision of this
Warrant, which results in any material damages to the Holder, the Company shall pay to the Holder such amounts as shall be
sufficient to cover any costs and expenses including, but not limited to, reasonable attorneys’ fees, including those of appellate
proceedings, incurred by the Holder in collecting any amounts due pursuant hereto or in otherwise enforcing any of its rights,
powers or remedies hereunder.
h)
Notices. Any and all notices or other communications or deliveries to be provided by the Holders hereunder
including, without limitation, any Notice of Exercise, shall be in writing and delivered personally, by facsimile or email, or sent
by a nationally recognized overnight courier service, addressed to the Company, at the address set forth above Attention:
_________________, facsimile number _______________, email address _______________, or such other facsimile number,
email address or address as the Company may specify for such purposes by notice to the Holders. Any and all notices or other
communications or deliveries to be provided by the Company hereunder shall be in writing and delivered personally, by
facsimile or email, or sent by a nationally recognized overnight courier service addressed to each Holder at the facsimile
number or address of such Holder appearing on the books of the Company. Any notice or other communication or deliveries
hereunder shall be deemed given and effective on the earliest of (i) the date of transmission, if such notice or communication is
delivered via facsimile or email at the facsimile number or email address set forth in this Section prior to 5:30 p.m. (New York
City time) on any date, (ii) the next Trading Day after the date of transmission, if such notice or communication is delivered via
facsimile or email at the facsimile number or email address set forth in this Section on a day that is not a Trading Day or later
than 5:30 p.m. (New York City time) on any Trading Day, (iii) the second Trading Day following the date of mailing, if sent
by U.S. nationally recognized overnight courier service, or (iv) upon actual receipt by the party to whom such notice is required
to be given. To the extent that any notice provided hereunder constitutes, or contains, material, non-public information
regarding the Company or any subsidiaries, the Company shall simultaneously file such notice with the Commission pursuant
to a Current Report on Form 8-K.
i)
Limitation of Liability. No provision hereof, in the absence of any affirmative action by the Holder to exercise
this Warrant to purchase Warrant Shares, and no enumeration herein of the rights or privileges of the Holder, shall give rise to
any liability of the Holder for the purchase price of any Common Stock or as a stockholder of the Company, whether such
liability is asserted by the Company or by creditors of the Company.
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j)
Remedies. The Holder, in addition to being entitled to exercise all rights granted by law, including recovery of
damages, will be entitled to specific performance of its rights under this Warrant. The Company agrees that monetary damages
would not be adequate compensation for any loss incurred by reason of a breach by it of the provisions of this Warrant and
hereby agrees to waive and not to assert the defense in any action for specific performance that a remedy at law would be
adequate.
k)
Successors and Assigns. Subject to applicable securities laws, this Warrant and the rights and obligations
evidenced hereby shall inure to the benefit of and be binding upon the successors and permitted assigns of the Company and
the successors and permitted assigns of Holder. The provisions of this Warrant are intended to be for the benefit of any Holder
from time to time of this Warrant and shall be enforceable by the Holder or holder of Warrant Shares.
l)
Amendment. This Warrant may be modified or amended or the provisions hereof waived with the written
consent of the Company and the Holder.
m)
Severability. Wherever possible, each provision of this Warrant shall be interpreted in such manner as to be
effective and valid under applicable law, but if any provision of this Warrant shall be prohibited by or invalid under applicable
law, such provision shall be ineffective to the extent of such prohibition or invalidity, without invalidating the remainder of
such provisions or the remaining provisions of this Warrant.
n)
Headings. The headings used in this Warrant are for the convenience of reference only and shall not, for any
purpose, be deemed a part of this Warrant.
********************
(Signature Page Follows)
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IN WITNESS WHEREOF, the Company has caused this Warrant to be executed by its officer thereunto duly
authorized as of the date first above indicated.

ELEVEN BIOTHERAPEUTICS, INC.

By:__________________________________________
Name:
Title:

NOTICE OF EXERCISE
TO: ELEVEN BIOTHERAPEUTICS, INC.
(1)
The undersigned hereby elects to purchase ________ Warrant Shares of the Company pursuant to the
terms of the attached Warrant (only if exercised in full), and tenders herewith payment of the exercise price in full, together with all
applicable transfer taxes, if any.
(2)

Payment shall take the form of (check applicable box):
[ ] in lawful money of the United States; or
[ ] if permitted the cancellation of such number of Warrant Shares as is necessary, in accordance with the
formula set forth in subsection 2(c), to exercise this Warrant with respect to the maximum number of Warrant
Shares purchasable pursuant to the cashless exercise procedure set forth in subsection 2(c).

below:

(3)

Please issue said Warrant Shares in the name of the undersigned or in such other name as is specified
_______________________________

The Warrant Shares shall be delivered to the following DWAC Account Number:
_______________________________
_______________________________
_______________________________
[SIGNATURE OF HOLDER]
Name of Investing Entity: ________________________________________________________________________
Signature of Authorized Signatory of Investing Entity: _________________________________________________
Name of Authorized Signatory: ___________________________________________________________________
Title of Authorized Signatory: ____________________________________________________________________
Date: ________________________________________________________________________________________

EXHIBIT B
ASSIGNMENT FORM
(To assign the foregoing Warrant, execute this form and supply required information. Do not use this form to purchase shares.)
FOR VALUE RECEIVED, the foregoing Warrant and all rights evidenced thereby are hereby assigned to
Name:
(Please Print)
Address:
(Please Print)
Phone Number:

______________________________________

Email Address:

______________________________________

Dated: _______________ __, ______
Holder’s Signature:
Holder’s Address:
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EXHIBIT 4.7
COMMON STOCK PURCHASE WARRANT
ELEVEN BIOTHERAPEUTICS, INC.
Warrant Shares: _______

Issue Date:______, 2017
Initial Exercise Date: _______, 2017

THIS COMMON STOCK PURCHASE WARRANT (the “ Warrant”) certifies that, for value received,
_____________ or its assigns (the “Holder”) is entitled, upon the terms and subject to the limitations on exercise and the conditions
hereinafter set forth, at any time on or after the date hereof (the “Initial Exercise Date”) and on or prior to 5:00 p.m. (New York City
time) on ______________ (the “Termination Date”) but not thereafter, to subscribe for and purchase from Eleven Biotherapeutics,
Inc., a Delaware corporation (the “Company”), up to ______ shares (as subject to adjustment hereunder, the “Warrant Shares”) of
Common Stock. The purchase price of one share of Common Stock under this Warrant shall be equal to the Exercise Price, as defined
in Section 2(b).
Section 1. Definitions. In addition to the terms defined elsewhere in this Warrant, the following terms have the meanings
indicated in this Section 1:
“Affiliate” means any Person that, directly or indirectly through one or more intermediaries, controls or is controlled by
or is under common control with a Person, as such terms are used in and construed under Rule 405 under the Securities Act.
“Bid Price” means, for any date, the price determined by the first of the following clauses that applies: (a) if the
Common Stock is then listed or quoted on a Trading Market, the bid price of the Common Stock for the time in question (or the
nearest preceding date) on the Trading Market on which the Common Stock is then listed or quoted as reported by Bloomberg
L.P. (based on a Trading Day from 9:30 a.m. (New York City time) to 4:02 p.m. (New York City time)), (b) if OTCQB or
OTCQX is not a Trading Market, the volume weighted average price of the Common Stock for such date (or the nearest
preceding date) on OTCQB or OTCQX as applicable, (c) if the Common Stock is not then listed or quoted for trading on
OTCQB or OTCQX and if prices for the Common Stock are then reported in the “Pink Sheets” published by OTC Markets
Group, Inc. (or a similar organization or agency succeeding to its functions of reporting prices), the most recent bid price per
share of the Common Stock so reported, or (d) in all other cases, the fair market value of a share of Common Stock as
determined by an independent appraiser selected in good faith by the holders of a majority in interest of the Warrants then
outstanding and reasonably acceptable to the Company, the fees and expenses of which shall be paid by the Company.
1

“Business Day” means any day except any Saturday, any Sunday, any day which is a federal legal holiday in the
United States or any day on which banking institutions in the State of New York are authorized or required by law or other
governmental action to close.
“Commission” means the United States Securities and Exchange Commission.
“Common Stock” means the common stock of the Company, par value $____ per share, and any other class of
securities into which such securities may hereafter be reclassified or changed.
“Common Stock Equivalents” means any securities of the Company or the Subsidiaries which would entitle the holder
thereof to acquire at any time Common Stock, including, without limitation, any debt, preferred stock, right, option, warrant or
other instrument that is at any time convertible into or exercisable or exchangeable for, or otherwise entitles the holder thereof
to receive, Common Stock.
“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated
thereunder.
“Person” means an individual or corporation, partnership, trust, incorporated or unincorporated association, joint
venture, limited liability company, joint stock company, government (or an agency or subdivision thereof) or other entity of any
kind.
“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder.
“Trading Day” means a day on which the Common Stock is traded on a Trading Market.
“Trading Market” means any of the following markets or exchanges on which the Common Stock is listed or quoted
for trading on the date in question: the NYSE American, the Nasdaq Capital Market, the Nasdaq Global Market, the Nasdaq
Global Select Market, the New York Stock Exchange or the OTC Bulletin Board (or any successors to any of the foregoing.
“Transfer Agent” means [______], the current transfer agent of the Company, with a mailing address of [______] and a
facsimile number of _______________, and any successor transfer agent of the Company.
“Underwriting Agreement” means that certain underwriting agreement entered into by and between H.C. Wainwright
& Co., LLC and the Company, dated as of [___] October, 2017.
“VWAP” means, for any date, the price determined by the first of the following clauses that applies: (a) if the Common
Stock is then listed or quoted on a Trading Market, the daily volume weighted average price of the Common Stock for such
date (or the nearest
2

preceding date) on the Trading Market on which the Common Stock is then listed or quoted as reported by Bloomberg L.P.
(based on a Trading Day from 9:30 a.m. (New York City time) to 4:02 p.m. (New York City time)), (b) if OTCQB or
OTCQX is not a Trading Market, the volume weighted average price of the Common Stock for such date (or the nearest
preceding date) on OTCQB or OTCQX as applicable, (c) if the Common Stock is not then listed or quoted for trading on
OTCQB or OTCQX and if prices for the Common Stock are then reported in the “Pink Sheets” published by OTC Markets
Group, Inc. (or a similar organization or agency succeeding to its functions of reporting prices), the most recent bid price per
share of the Common Stock so reported, or (d) in all other cases, the fair market value of a share of Common Stock as
determined by an independent appraiser selected in good faith by the holders of a majority in interest of the Warrants then
outstanding and reasonably acceptable to the Company, the fees and expenses of which shall be paid by the Company.
Section 2.

Exercise.

a)
Exercise of Warrant. Exercise of the purchase rights represented by this Warrant may be made, in whole or in
part, at any time or times on or after the Initial Exercise Date and on or before the Termination Date by delivery to the
Company of a duly executed facsimile copy (or e-mail attachment) of the Notice of Exercise in the form annexed hereto (the
“Notice of Exercise”). By the Warrant Share Delivery Date (as defined in Section 2(d)(i) herein) following the date of exercise
as aforesaid, the Holder shall deliver the aggregate Exercise Price for the shares specified in the applicable Notice of Exercise
by wire transfer or cashier’s check drawn on a United States bank unless the cashless exercise procedure specified in Section
2(c) below is specified in the applicable Notice of Exercise. No ink-original Notice of Exercise shall be required, nor shall any
medallion guarantee (or other type of guarantee or notarization) of any Notice of Exercise be required. Notwithstanding
anything herein to the contrary, the Holder shall not be required to physically surrender this Warrant to the Company until the
Holder has purchased all of the Warrant Shares available hereunder and the Warrant has been exercised in full, in which case,
the Holder shall surrender this Warrant to the Company for cancellation within three (3) Trading Days of the date on which the
final Notice of Exercise is delivered to the Company. Partial exercises of this Warrant resulting in purchases of a portion of the
total number of Warrant Shares available hereunder shall have the effect of lowering the outstanding number of Warrant Shares
purchasable hereunder in an amount equal to the applicable number of Warrant Shares purchased. The Holder and the
Company shall maintain records showing the number of Warrant Shares purchased and the date of such purchases. The
Company shall deliver any objection to any Notice of Exercise within one (1) Business Day of receipt of such notice. The
Holder and any assignee, by acceptance of this Warrant, acknowledge and agree that, by reason of the provisions of
this paragraph, following the purchase of a portion of the Warrant Shares hereunder, the number of Warrant Shares
available for purchase hereunder at any given time may be less than the amount stated on the face hereof.
Without limiting the rights of a Holder to receive Warrant Shares on a “cashless exercise” and without limiting the
liquidated damages provision in Section 2(d)(i) and the
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buy-in provision in Section 2(d)(iv), in no event will the Company be required to net cash settle a Warrant exercise.
b)
Exercise Price. The exercise price per share of Common Stock under this Warrant shall be $_____, subject to
adjustment hereunder (the “Exercise Price”).
c)
Cashless Exercise. If at the time of exercise hereof there is no effective registration statement registering, or the
prospectus contained therein is not available for the issuance of the Warrant Shares to the Holder, then this Warrant may also be
exercised, in whole or in part, at such time by means of a “cashless exercise” in which the Holder shall be entitled to receive a
number of Warrant Shares equal to the quotient obtained by dividing [(A-B) (X)] by (A), where:
(A) = as applicable: (i) the VWAP on the Trading Day immediately preceding the date of the applicable Notice of
Exercise if such Notice of Exercise is (1) both executed and delivered pursuant to Section 2(a) hereof on a day
that is not a Trading Day or (2) both executed and delivered pursuant to Section 2(a) hereof on a Trading Day
prior to the opening of “regular trading hours” (as defined in Rule 600(b)(64) of Regulation NMS promulgated
under the federal securities laws) on such Trading Day, (ii) at the option of the Holder, either (y) the VWAP on
the Trading Day immediately preceding the date of the applicable Notice of Exercise or (z) the Bid Price of the
Common Stock on the principal Trading Market as reported by Bloomberg L.P. as of the time of the Holder’s
execution of the applicable Notice of Exercise if such Notice of Exercise is executed during “regular trading
hours” on a Trading Day and is delivered within two (2) hours thereafter pursuant to Section 2(a) hereof or (iii)
the VWAP on the date of the applicable Notice of Exercise if the date of such Notice of Exercise is a Trading
Day and such Notice of Exercise is both executed and delivered pursuant to Section 2(a) hereof after the close of
“regular trading hours” on such Trading Day;
(B) = the Exercise Price of this Warrant, as adjusted hereunder; and
(X) = the number of Warrant Shares that would be issuable upon exercise of this Warrant in accordance with the terms
of this Warrant if such exercise were by means of a cash exercise rather than a cashless exercise.
If Warrant Shares are issued in such a cashless exercise, the parties acknowledge and agree that in accordance with
Section 3(a)(9) of the Securities Act, the Warrant Shares shall take on the registered characteristics of the Warrants being
exercised. The Company agrees not to take any position contrary to this Section 2(c).
Notwithstanding anything herein to the contrary, on the Termination Date, this Warrant shall be automatically exercised
via cashless exercise pursuant to this Section 2(c).
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d)

Mechanics of Exercise.
i. Delivery of Warrant Shares Upon Exercise. The Company shall cause the Warrant Shares purchased
hereunder to be transmitted by the Transfer Agent to the Holder by crediting the account of the Holder’s or its
designee’s balance account with The Depository Trust Company through its Deposit or Withdrawal at
Custodian system (“DWAC”) if the Company is then a participant in such system and either (A) there is an
effective registration statement permitting the issuance of the Warrant Shares to or resale of the Warrant Shares
by Holder or (B) this Warrant is being exercised via cashless exercise, and otherwise by physical delivery of a
certificate, registered in the Company’s share register in the name of the Holder or its designee, for the number
of Warrant Shares to which the Holder is entitled pursuant to such exercise to the address specified by the
Holder in the Notice of Exercise by the date that is the earlier of (A) the earlier of (i) two (2) Trading Days and
(ii) the number of days comprising the Standard Settlement Period, in each case after the delivery to the
Company of the Notice of Exercise and (B) one (1) Trading Day after delivery of the aggregate Exercise Price
to the Company (such date, the “Warrant Share Delivery Date”). Upon delivery of the Notice of Exercise, the
Holder shall be deemed for all corporate purposes to have become the holder of record of the Warrant Shares
with respect to which this Warrant has been exercised, irrespective of the date of delivery of the Warrant Shares,
provided that payment of the aggregate Exercise Price (other than in the case of a cashless exercise) is received
by the Warrant Share Delivery Date. If the Company fails for any reason to deliver to the Holder the Warrant
Shares subject to a Notice of Exercise by the Warrant Share Delivery Date, the Company shall pay to the
Holder, in cash, as liquidated damages and not as a penalty, for each $1,000 of Warrant Shares subject to such
exercise (based on the VWAP of the Common Stock on the date of the applicable Notice of Exercise), $10 per
Trading Day (increasing to $20 per Trading Day on the fifth Trading Day after such liquidated damages begin
to accrue) for each Trading Day after such Warrant Share Delivery Date until such Warrant Shares are delivered
or Holder rescinds such exercise. The Company agrees to maintain a transfer agent that is a participant in the
FAST program so long as this Warrant remains outstanding and exercisable. As used herein, “ Standard
Settlement Period” means the standard settlement period, expressed in a number of Trading Days, on the
Company’s primary Trading Market with respect to the Common Stock as in effect on the date of delivery of
the Notice of Exercise.
ii. Delivery of New Warrants Upon Exercise. If this Warrant shall have been exercised in part, the
Company shall, at the request of a Holder and upon surrender of this Warrant certificate, at the time of delivery
of the Warrant Shares, deliver to the Holder a new Warrant evidencing the rights of the Holder to purchase the
unpurchased Warrant Shares called for by this
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Warrant, which new Warrant shall in all other respects be identical with this Warrant.
iii. Rescission Rights. If the Company fails to cause the Transfer Agent to transmit to the Holder the
Warrant Shares pursuant to Section 2(d)(i) by the Warrant Share Delivery Date, then the Holder will have the
right to rescind such exercise.
iv. Compensation for Buy-In on Failure to Timely Deliver Warrant Shares Upon Exercise . In addition
to any other rights available to the Holder, if the Company fails to cause the Transfer Agent to transmit to the
Holder the Warrant Shares in accordance with the provisions of Section 2(d)(i) above pursuant to an exercise on
or before the Warrant Share Delivery Date, and if after such date the Holder is required by its broker to
purchase (in an open market transaction or otherwise) or the Holder’s brokerage firm otherwise purchases,
shares of Common Stock to deliver in satisfaction of a sale by the Holder of the Warrant Shares which the
Holder anticipated receiving upon such exercise (a “Buy-In”), then the Company shall (A) pay in cash to the
Holder the amount, if any, by which (x) the Holder’s total purchase price (including brokerage commissions, if
any) for the shares of Common Stock so purchased exceeds (y) the amount obtained by multiplying (1) the
number of Warrant Shares that the Company was required to deliver to the Holder in connection with the
exercise at issue times (2) the price at which the sell order giving rise to such purchase obligation was executed,
and (B) at the option of the Holder, either reinstate the portion of the Warrant and equivalent number of Warrant
Shares for which such exercise was not honored (in which case such exercise shall be deemed rescinded) or
deliver to the Holder the number of shares of Common Stock that would have been issued had the Company
timely complied with its exercise and delivery obligations hereunder. For example, if the Holder purchases
Common Stock having a total purchase price of $11,000 to cover a Buy-In with respect to an attempted exercise
of shares of Common Stock with an aggregate sale price giving rise to such purchase obligation of $10,000,
under clause (A) of the immediately preceding sentence the Company shall be required to pay the Holder
$1,000. The Holder shall provide the Company written notice indicating the amounts payable to the Holder in
respect of the Buy-In and, upon request of the Company, evidence of the amount of such loss. Nothing herein
shall limit a Holder’s right to pursue any other remedies available to it hereunder, at law or in equity including,
without limitation, a decree of specific performance and/or injunctive relief with respect to the Company’s
failure to timely deliver shares of Common Stock upon exercise of the Warrant as required pursuant to the terms
hereof.
v. No Fractional Shares or Scrip. No fractional shares or scrip representing fractional shares shall be
issued upon the exercise of this
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Warrant. As to any fraction of a share which the Holder would otherwise be entitled to purchase upon such
exercise, the Company shall, at its election, either pay a cash adjustment in respect of such final fraction in an
amount equal to such fraction multiplied by the Exercise Price or round up to the next whole share.
vi. Charges, Taxes and Expenses. Issuance of Warrant Shares shall be made without charge to the
Holder for any issue or transfer tax or other incidental expense in respect of the issuance of such Warrant
Shares, all of which taxes and expenses shall be paid by the Company, and such Warrant Shares shall be issued
in the name of the Holder or in such name or names as may be directed by the Holder; provided, however, that
in the event that Warrant Shares are to be issued in a name other than the name of the Holder, this Warrant
when surrendered for exercise shall be accompanied by the Assignment Form attached hereto duly executed by
the Holder and the Company may require, as a condition thereto, the payment of a sum sufficient to reimburse it
for any transfer tax incidental thereto. The Company shall pay all Transfer Agent fees required for same-day
processing of any Notice of Exercise and all fees to the Depository Trust Company (or another established
clearing corporation performing similar functions) required for same-day electronic delivery of the Warrant
Shares.
vii. Closing of Books. The Company will not close its stockholder books or records in any manner
which prevents the timely exercise of this Warrant, pursuant to the terms hereof.
e)
Holder’s Exercise Limitations. The Company shall not effect any exercise of this Warrant, and a Holder shall
not have the right to exercise any portion of this Warrant, pursuant to Section 2 or otherwise, to the extent that after giving
effect to such issuance after exercise as set forth on the applicable Notice of Exercise, the Holder (together with the Holder’s
Affiliates, and any other Persons acting as a group together with the Holder or any of the Holder’s Affiliates (such Persons,
“Attribution Parties”)), would beneficially own in excess of the Beneficial Ownership Limitation (as defined below). For
purposes of the foregoing sentence, the number of shares of Common Stock beneficially owned by the Holder and its Affiliates
and Attribution Parties shall include the number of shares of Common Stock issuable upon exercise of this Warrant with
respect to which such determination is being made, but shall exclude the number of shares of Common Stock which would be
issuable upon (i) exercise of the remaining, nonexercised portion of this Warrant beneficially owned by the Holder or any of its
Affiliates or Attribution Parties and (ii) exercise or conversion of the unexercised or nonconverted portion of any other
securities of the Company (including, without limitation, any other Common Stock Equivalents) subject to a limitation on
conversion or exercise analogous to the limitation contained herein beneficially owned by the Holder or any of its Affiliates or
Attribution Parties. Except as set forth in the preceding sentence, for purposes of this Section 2(e), beneficial ownership shall
be calculated in accordance with Section 13(d) of the Exchange Act and the rules and
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regulations promulgated thereunder, it being acknowledged by the Holder that the Company is not representing to the Holder
that such calculation is in compliance with Section 13(d) of the Exchange Act and the Holder is solely responsible for any
schedules required to be filed in accordance therewith. To the extent that the limitation contained in this Section 2(e) applies,
the determination of whether this Warrant is exercisable (in relation to other securities owned by the Holder together with any
Affiliates and Attribution Parties) and of which portion of this Warrant is exercisable shall be in the sole discretion of the
Holder, and the submission of a Notice of Exercise shall be deemed to be the Holder’s determination of whether this Warrant is
exercisable (in relation to other securities owned by the Holder together with any Affiliates and Attribution Parties) and of
which portion of this Warrant is exercisable, in each case subject to the Beneficial Ownership Limitation, and the Company
shall have no obligation to verify or confirm the accuracy of such determination. In addition, a determination as to any group
status as contemplated above shall be determined in accordance with Section 13(d) of the Exchange Act and the rules and
regulations promulgated thereunder. For purposes of this Section 2(e), in determining the number of outstanding shares of
Common Stock, a Holder may rely on the number of outstanding shares of Common Stock as reflected in (A) the Company’s
most recent periodic or annual report filed with the Commission, as the case may be, (B) a more recent public announcement
by the Company or (C) a more recent written notice by the Company or the Transfer Agent setting forth the number of shares
of Common Stock outstanding. Upon the written or oral request of a Holder, the Company shall within one (1) Trading Day
confirm orally and in writing to the Holder the number of shares of Common Stock then outstanding. In any case, the number
of outstanding shares of Common Stock shall be determined after giving effect to the conversion or exercise of securities of the
Company, including this Warrant, by the Holder or its Affiliates or Attribution Parties since the date as of which such number
of outstanding shares of Common Stock was reported. The “Beneficial Ownership Limitation” shall be [4.99%/9.99%] of the
number of shares of the Common Stock outstanding immediately after giving effect to the issuance of shares of Common Stock
issuable upon exercise of this Warrant. The Holder, upon notice to the Company, may increase or decrease the Beneficial
Ownership Limitation provisions of this Section 2(e), provided that the Beneficial Ownership Limitation in no event exceeds
9.99% of the number of shares of the Common Stock outstanding immediately after giving effect to the issuance of shares of
Common Stock upon exercise of this Warrant held by the Holder and the provisions of this Section 2(e) shall continue to apply.
Any increase in the Beneficial Ownership Limitation will not be effective until the 61st day after such notice is delivered to the
Company. The provisions of this paragraph shall be construed and implemented in a manner otherwise than in strict conformity
with the terms of this Section 2(e) to correct this paragraph (or any portion hereof) which may be defective or inconsistent with
the intended Beneficial Ownership Limitation herein contained or to make changes or supplements necessary or desirable to
properly give effect to such limitation. The limitations contained in this paragraph shall apply to a successor holder of this
Warrant.
Section 3.

Certain Adjustments.
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a)
Stock Dividends and Splits. If the Company, at any time while this Warrant is outstanding: (i) pays a stock
dividend or otherwise makes a distribution or distributions on shares of its Common Stock or any other equity or equity
equivalent securities payable in shares of Common Stock (which, for avoidance of doubt, shall not include any shares of
Common Stock issued by the Company upon exercise of this Warrant), (ii) subdivides outstanding shares of Common Stock
into a larger number of shares, (iii) combines (including by way of reverse stock split) outstanding shares of Common Stock
into a smaller number of shares, or (iv) issues by reclassification of shares of the Common Stock any shares of capital stock of
the Company, then in each case the Exercise Price shall be multiplied by a fraction of which the numerator shall be the number
of shares of Common Stock (excluding treasury shares, if any) outstanding immediately before such event and of which the
denominator shall be the number of shares of Common Stock outstanding immediately after such event, and the number of
shares issuable upon exercise of this Warrant shall be proportionately adjusted such that the aggregate Exercise Price of this
Warrant shall remain unchanged. Any adjustment made pursuant to this Section 3(a) shall become effective immediately after
the record date for the determination of stockholders entitled to receive such dividend or distribution and shall become effective
immediately after the effective date in the case of a subdivision, combination or re‑classification.
b)
Voluntary Adjustment By Company . The Company may at any time during the term of this Warrant, with
the prior written consent of the Holder, reduce the then current Exercise Price to any amount and for any period of time deemed
appropriate by the board of directors of the Company.
c)
Subsequent Rights Offerings. In addition to any adjustments pursuant to Section 3(a) above, if at any time the
Company grants, issues or sells any Common Stock Equivalents or rights to purchase stock, warrants, securities or other
property pro rata to the record holders of any class of shares of Common Stock (the “Purchase Rights”), then the Holder will be
entitled to acquire, upon the terms applicable to such Purchase Rights, the aggregate Purchase Rights which the Holder could
have acquired if the Holder had held the number of shares of Common Stock acquirable upon complete exercise of this
Warrant (without regard to any limitations on exercise hereof, including without limitation, the Beneficial Ownership
Limitation) immediately before the date on which a record is taken for the grant, issuance or sale of such Purchase Rights, or, if
no such record is taken, the date as of which the record holders of shares of Common Stock are to be determined for the grant,
issue or sale of such Purchase Rights (provided, however, to the extent that the Holder’s right to participate in any such
Purchase Right would result in the Holder exceeding the Beneficial Ownership Limitation, then the Holder shall not be entitled
to participate in such Purchase Right to such extent (or beneficial ownership of such shares of Common Stock as a result of
such Purchase Right to such extent) and such Purchase Right to such extent shall be held in abeyance for the Holder until such
time, if ever, as its right thereto would not result in the Holder exceeding the Beneficial Ownership Limitation).
d)
Pro Rata Distributions. During such time as this Warrant is outstanding, if the Company shall declare or make
any dividend or other distribution of its assets (or rights
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to acquire its assets) to holders of shares of Common Stock, by way of return of capital or otherwise (including, without
limitation, any distribution of cash, stock or other securities, property or options by way of a dividend, spin off, reclassification,
corporate rearrangement, scheme of arrangement or other similar transaction) (a “Distribution”), at any time after the issuance
of this Warrant, then, in each such case, the Holder shall be entitled to participate in such Distribution to the same extent that
the Holder would have participated therein if the Holder had held the number of shares of Common Stock acquirable upon
complete exercise of this Warrant (without regard to any limitations on exercise hereof, including without limitation, the
Beneficial Ownership Limitation) immediately before the date of which a record is taken for such Distribution, or, if no such
record is taken, the date as of which the record holders of shares of Common Stock are to be determined for the participation in
such Distribution (provided, however, to the extent that the Holder's right to participate in any such Distribution would result in
the Holder exceeding the Beneficial Ownership Limitation, then the Holder shall not be entitled to participate in such
Distribution to such extent (or in the beneficial ownership of any shares of Common Stock as a result of such Distribution to
such extent) and the portion of such Distribution shall be held in abeyance for the benefit of the Holder until such time, if ever,
as its right thereto would not result in the Holder exceeding the Beneficial Ownership Limitation).
e)
Fundamental Transaction. If, at any time while this Warrant is outstanding, (i) the Company, directly or
indirectly, in one or more related transactions effects any merger or consolidation of the Company with or into another Person,
(ii) the Company, directly or indirectly, effects any sale, lease, license, assignment, transfer, conveyance or other disposition of
all or substantially all of its assets in one or a series of related transactions, (iii) any, direct or indirect, purchase offer, tender
offer or exchange offer (whether by the Company or another Person) is completed pursuant to which holders of Common
Stock are permitted to sell, tender or exchange their shares for other securities, cash or property and has been accepted by the
holders of 50% or more of the outstanding Common Stock, (iv) the Company, directly or indirectly, in one or more related
transactions effects any reclassification, reorganization or recapitalization of the Common Stock or any compulsory share
exchange pursuant to which the Common Stock is effectively converted into or exchanged for other securities, cash or
property, or (v) the Company, directly or indirectly, in one or more related transactions consummates a stock or share purchase
agreement or other business combination (including, without limitation, a reorganization, recapitalization, spin-off or scheme of
arrangement) with another Person or group of Persons whereby such other Person or group acquires more than 50% of the
outstanding shares of Common Stock (not including any shares of Common Stock held by the other Person or other Persons
making or party to, or associated or affiliated with the other Persons making or party to, such stock or share purchase agreement
or other business combination) (each a “Fundamental Transaction”), then, upon any subsequent exercise of this Warrant, the
Holder shall have the right to receive, for each Warrant Share that would have been issuable upon such exercise immediately
prior to the occurrence of such Fundamental Transaction, at the option of the Holder (without regard to any limitation in
Section 2(e) on the exercise of this Warrant), the number of shares of Common Stock of the successor or acquiring corporation
or of the Company, if it is the surviving corporation, and any additional consideration (the “Alternate
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Consideration”) receivable as a result of such Fundamental Transaction by a holder of the number of shares of Common Stock
for which this Warrant is exercisable immediately prior to such Fundamental Transaction (without regard to any limitation in
Section 2(e) on the exercise of this Warrant). For purposes of any such exercise, the determination of the Exercise Price shall be
appropriately adjusted to apply to such Alternate Consideration based on the amount of Alternate Consideration issuable in
respect of one share of Common Stock in such Fundamental Transaction, and the Company shall apportion the Exercise Price
among the Alternate Consideration in a reasonable manner reflecting the relative value of any different components of the
Alternate Consideration. If holders of Common Stock are given any choice as to the securities, cash or property to be received
in a Fundamental Transaction, then the Holder shall be given the same choice as to the Alternate Consideration it receives upon
any exercise of this Warrant following such Fundamental Transaction. Notwithstanding anything to the contrary, in the event
of a Fundamental Transaction (other than a Fundamental Transaction that was not approved by, or required to be approved by,
the board of directors of the Company, in which case the right to receive cash equal to the Black Scholes Value of the
remaining unexercised portion of this Warrant described below shall not apply), the Company or any Successor Entity (as
defined below) shall, at the Holder’s option, exercisable at any time concurrently with, or within 30 days after, the
consummation of the Fundamental Transaction (or, if later, the date of the public announcement of the applicable Fundamental
Transaction), purchase this Warrant from the Holder by paying to the Holder an amount of cash equal to the Black Scholes
Value of the remaining unexercised portion of this Warrant on the date of the consummation of such Fundamental Transaction.
Notwithstanding anything herein to the contrary, the Holder may not require the Company or any Successor Entity to
repurchase the Warrants for the Black Scholes Value solely in connection with a Fundamental Transaction that solely is (i) not
approved by the Company’s board of directors and (ii) not within the Company’s control. “Black Scholes Value ” means the
value of this Warrant based on the Black and Scholes Option Pricing Model obtained from the “OV” function on Bloomberg,
L.P. (“Bloomberg”) determined as of the day of consummation of the applicable Fundamental Transaction for pricing purposes
and reflecting (A) a risk-free interest rate corresponding to the U.S. Treasury rate for a period equal to the time between the
date of the public announcement of the applicable Fundamental Transaction and the Termination Date, (B) an expected
volatility equal to the greater of 100% and the 100 day volatility obtained from the HVT function on Bloomberg as of the
Trading Day immediately following the public announcement of the applicable Fundamental Transaction, (C) the underlying
price per share used in such calculation shall be the sum of the price per share being offered in cash, if any, plus the value of
any non-cash consideration, if any, being offered in such Fundamental Transaction and (D) a remaining option time equal to
the time between the date of the public announcement of the applicable Fundamental Transaction and the Termination Date.
The payment of the Black Scholes Value will be made by wire transfer of immediately available funds within five Business
Days of the Holder’s election (or, if later, on the effective date of the Fundamental Transaction). The Company shall cause any
successor entity in a Fundamental Transaction in which the Company is not the survivor (the “Successor Entity”) to assume in
writing all of the obligations of the Company under this Warrant and the other Transaction Documents in accordance with the
provisions of this Section 3(e) pursuant to written
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agreements in form and substance reasonably satisfactory to the Holder and approved by the Holder (without unreasonable
delay) prior to such Fundamental Transaction and shall, at the option of the Holder, deliver to the Holder in exchange for this
Warrant a security of the Successor Entity evidenced by a written instrument substantially similar in form and substance to this
Warrant which is exercisable for a corresponding number of shares of capital stock of such Successor Entity (or its parent
entity) equivalent to the shares of Common Stock acquirable and receivable upon exercise of this Warrant (without regard to
any limitations on the exercise of this Warrant) prior to such Fundamental Transaction, and with an exercise price which
applies the exercise price hereunder to such shares of capital stock (but taking into account the relative value of the shares of
Common Stock pursuant to such Fundamental Transaction and the value of such shares of capital stock, such number of shares
of capital stock and such exercise price being for the purpose of protecting the economic value of this Warrant immediately
prior to the consummation of such Fundamental Transaction), and which is reasonably satisfactory in form and substance to the
Holder. Upon the occurrence of any such Fundamental Transaction, the Successor Entity shall succeed to, and be substituted
for (so that from and after the date of such Fundamental Transaction, the provisions of this Warrant and the other Transaction
Documents referring to the “Company” shall refer instead to the Successor Entity), and may exercise every right and power of
the Company and shall assume all of the obligations of the Company under this Warrant and the other Transaction Documents
with the same effect as if such Successor Entity had been named as the Company herein.
f)
Calculations. All calculations under this Section 3 shall be made to the nearest cent or the nearest 1/100th of a
share, as the case may be. For purposes of this Section 3, the number of shares of Common Stock deemed to be issued and
outstanding as of a given date shall be the sum of the number of shares of Common Stock (excluding treasury shares, if any)
issued and outstanding.
g)

Notice to Holder.
i. Adjustment to Exercise Price. Whenever the Exercise Price is adjusted pursuant to any provision of
this Section 3, the Company shall promptly deliver to the Holder by facsimile or email a notice setting forth the
Exercise Price after such adjustment and any resulting adjustment to the number of Warrant Shares and setting
forth a brief statement of the facts requiring such adjustment.
ii. Notice to Allow Exercise by Holder. If (A) the Company shall declare a dividend (or any other
distribution in whatever form) on the Common Stock, (B) the Company shall declare a special nonrecurring
cash dividend on or a redemption of the Common Stock, (C) the Company shall authorize the granting to all
holders of the Common Stock rights or warrants to subscribe for or purchase any shares of capital stock of any
class or of any rights, (D) the approval of any stockholders of the Company shall be required in connection with
any reclassification of the Common Stock, any
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consolidation or merger to which the Company is a party, any sale or transfer of all or substantially all of the
assets of the Company, or any compulsory share exchange whereby the Common Stock is converted into other
securities, cash or property, or (E) the Company shall authorize the voluntary or involuntary dissolution,
liquidation or winding up of the affairs of the Company, then, in each case, the Company shall cause to be
delivered by facsimile or email to the Holder at its last facsimile number or email address as it shall appear upon
the Warrant Register of the Company, at least 20 calendar days prior to the applicable record or effective date
hereinafter specified, a notice stating (x) the date on which a record is to be taken for the purpose of such
dividend, distribution, redemption, rights or warrants, or if a record is not to be taken, the date as of which the
holders of the Common Stock of record to be entitled to such dividend, distributions, redemption, rights or
warrants are to be determined or (y) the date on which such reclassification, consolidation, merger, sale, transfer
or share exchange is expected to become effective or close, and the date as of which it is expected that holders
of the Common Stock of record shall be entitled to exchange their shares of the Common Stock for securities,
cash or other property deliverable upon such reclassification, consolidation, merger, sale, transfer or share
exchange; provided that the failure to deliver such notice or any defect therein or in the delivery thereof shall not
affect the validity of the corporate action required to be specified in such notice. To the extent that any notice
provided in this Warrant constitutes, or contains, material, non-public information regarding the Company or
any of the Subsidiaries, the Company shall simultaneously file such notice with the Commission pursuant to a
Current Report on Form 8-K. The Holder shall remain entitled to exercise this Warrant during the period
commencing on the date of such notice to the effective date of the event triggering such notice except as may
otherwise be expressly set forth herein.
Section 4.

Transfer of Warrant.

a)
Transferability. This Warrant and all rights hereunder (including, without limitation, any registration rights) are
transferable, in whole or in part, upon surrender of this Warrant at the principal office of the Company or its designated agent,
together with a written assignment of this Warrant substantially in the form attached hereto duly executed by the Holder or its
agent or attorney and funds sufficient to pay any transfer taxes payable upon the making of such transfer. Upon such surrender
and, if required, such payment, the Company shall execute and deliver a new Warrant or Warrants in the name of the assignee
or assignees, as applicable, and in the denomination or denominations specified in such instrument of assignment, and shall
issue to the assignor a new Warrant evidencing the portion of this Warrant not so assigned, and this Warrant shall promptly be
cancelled. Notwithstanding anything herein to the contrary, the Holder shall not be required to physically surrender this
Warrant to the Company unless the Holder has assigned this Warrant in full, in which case, the Holder shall surrender this
Warrant to the Company within two
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(2) Trading Days of the date on which the Holder delivers an assignment form to the Company assigning this Warrant in full.
The Warrant, if properly assigned in accordance herewith, may be exercised by a new holder for the purchase of Warrant
Shares without having a new Warrant issued.
b)
New Warrants. This Warrant may be divided or combined with other Warrants upon presentation hereof at
the aforesaid office of the Company, together with a written notice specifying the names and denominations in which new
Warrants are to be issued, signed by the Holder or its agent or attorney. Subject to compliance with Section 4(a), as to any
transfer which may be involved in such division or combination, the Company shall execute and deliver a new Warrant or
Warrants in exchange for the Warrant or Warrants to be divided or combined in accordance with such notice. All Warrants
issued on transfers or exchanges shall be dated the Issue Date of this Warrant and shall be identical with this Warrant except as
to the number of Warrant Shares issuable pursuant thereto.
c)
Warrant Register. The Company shall register this Warrant, upon records to be maintained by the Company
for that purpose (the “Warrant Register”), in the name of the record Holder hereof from time to time. The Company may deem
and treat the registered Holder of this Warrant as the absolute owner hereof for the purpose of any exercise hereof or any
distribution to the Holder, and for all other purposes, absent actual notice to the contrary.
Section 5.

Miscellaneous.

a)
No Rights as Stockholder Until Exercise. This Warrant does not entitle the Holder to any voting rights,
dividends or other rights as a stockholder of the Company prior to the exercise hereof as set forth in Section 2(d)(i), except as
expressly set forth in Section 3.
b)
Loss, Theft, Destruction or Mutilation of Warrant. The Company covenants that upon receipt by the
Company of evidence reasonably satisfactory to it of the loss, theft, destruction or mutilation of this Warrant or any stock
certificate relating to the Warrant Shares, and in case of loss, theft or destruction, of indemnity or security reasonably
satisfactory to it (which, in the case of the Warrant, shall not include the posting of any bond), and upon surrender and
cancellation of such Warrant or stock certificate, if mutilated, the Company will make and deliver a new Warrant or stock
certificate of like tenor and dated as of such cancellation, in lieu of such Warrant or stock certificate.
c)
Saturdays, Sundays, Holidays, etc. If the last or appointed day for the taking of any action or the expiration of
any right required or granted herein shall not be a Business Day, then, such action may be taken or such right may be exercised
on the next succeeding Business Day.
d)
Variable Rate Transactions . From the date of execution of the Underwriting Agreement until the earlier of (i)
the Termination Date and (ii) the time that this Warrant has been exercised in full, the Company shall be prohibited from
effecting or entering into
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an agreement to effect any issuance by the Company or any of its subsidiaries of Common Stock or Common Stock
Equivalents (or a combination of units thereof) involving a Variable Rate Transaction. “ Variable Rate Transaction ” means a
transaction in which the Company (i) issues or sells any debt or equity securities that are convertible into, exchangeable or
exercisable for, or include the right to receive additional shares of Common Stock either (A) at a conversion price, exercise
price or exchange rate or other price that is based upon and/or varies with the trading prices of or quotations for the shares of
Common Stock at any time after the initial issuance of such debt or equity securities, or (B) with a conversion, exercise or
exchange price that is subject to being reset at some future date after the initial issuance of such debt or equity security or upon
the occurrence of specified or contingent events directly or indirectly related to the business of the Company or the market for
the Common Stock or (ii) enters into any agreement, including, but not limited to, an equity line of credit, whereby the
Company may issue securities at a future determined price. The Holder shall be entitled to obtain injunctive relief against the
Company to preclude any such issuance, which remedy shall be in addition to any right to collect damages.
e)

Authorized Shares.

The Company covenants that, during the period the Warrant is outstanding, it will reserve from its
authorized and unissued Common Stock a sufficient number of shares to provide for the issuance of the Warrant Shares
upon the exercise of any purchase rights under this Warrant. The Company further covenants that its issuance of this
Warrant shall constitute full authority to its officers who are charged with the duty of issuing the necessary Warrant
Shares upon the exercise of the purchase rights under this Warrant. The Company will take all such reasonable action
as may be necessary to assure that such Warrant Shares may be issued as provided herein without violation of any
applicable law or regulation, or of any requirements of the Trading Market upon which the Common Stock may be
listed. The Company covenants that all Warrant Shares which may be issued upon the exercise of the purchase rights
represented by this Warrant will, upon exercise of the purchase rights represented by this Warrant and payment for such
Warrant Shares in accordance herewith, be duly authorized, validly issued, fully paid and nonassessable and free from
all taxes, liens and charges created by the Company in respect of the issue thereof (other than taxes in respect of any
transfer occurring contemporaneously with such issue).
Except and to the extent as waived or consented to by the Holder, the Company shall not by any action,
including, without limitation, amending its certificate of incorporation or through any reorganization, transfer of assets,
consolidation, merger, dissolution, issue or sale of securities or any other voluntary action, avoid or seek to avoid the
observance or performance of any of the terms of this Warrant, but will at all times in good faith assist in the carrying
out of all such terms and in the taking of all such actions as may be necessary or appropriate to protect the rights of
Holder as set forth in this Warrant against impairment. Without limiting the generality of the foregoing, the Company
will (i) not increase the par
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value of any Warrant Shares above the amount payable therefor upon such exercise immediately prior to such increase
in par value, (ii) take all such action as may be necessary or appropriate in order that the Company may validly and
legally issue fully paid and nonassessable Warrant Shares upon the exercise of this Warrant and (iii) use commercially
reasonable efforts to obtain all such authorizations, exemptions or consents from any public regulatory body having
jurisdiction thereof, as may be, necessary to enable the Company to perform its obligations under this Warrant.
Before taking any action which would result in an adjustment in the number of Warrant Shares for which this
Warrant is exercisable or in the Exercise Price, the Company shall obtain all such authorizations or exemptions thereof,
or consents thereto, as may be necessary from any public regulatory body or bodies having jurisdiction thereof.
f)
Jurisdiction. All questions concerning the construction, validity, enforcement and interpretation of this Warrant
shall be governed by and construed and enforced in accordance with the internal laws of the State of New York, without
regard to the principles of conflict of laws thereof. Each party agrees that all legal proceedings concerning the interpretation,
enforcement and defense of this Warrant shall be commenced in the state and federal courts sitting in the City of New York,
Borough of Manhattan (the “New York Courts”). Each party hereto hereby irrevocably submits to the exclusive jurisdiction of
the New York Courts for the adjudication of any dispute hereunder or in connection herewith or with any transaction
contemplated hereby or discussed herein (including with respect to the enforcement of any of the Transaction Documents), and
hereby irrevocably waives, and agrees not to assert in any suit, action or proceeding, any claim that it is not personally subject
to the jurisdiction of such New York Courts, or such New York Courts are improper or inconvenient venue for such
proceeding. Each party hereby irrevocably waives personal service of process and consents to process being served in any such
suit, action or proceeding by mailing a copy thereof via registered or certified mail or overnight delivery (with evidence of
delivery) to such party at the address in effect for notices to it under this Warrant and agrees that such service shall constitute
good and sufficient service of process and notice thereof. If either party shall commence an action, suit or proceeding to enforce
any provisions of this Warrant, the prevailing party in such action, suit or proceeding shall be reimbursed by the other party for
their reasonable attorneys’ fees and other costs and expenses incurred with the investigation, preparation and prosecution of
such action or proceeding.
g)
Restrictions. The Holder acknowledges that the Warrant Shares acquired upon the exercise of this Warrant, if
not registered, and the Holder does not utilize cashless exercise, will have restrictions upon resale imposed by state and federal
securities laws.
h)
Nonwaiver and Expenses. No course of dealing or any delay or failure to exercise any right hereunder on the
part of Holder shall operate as a waiver of such right or otherwise prejudice the Holder’s rights, powers or remedies. Without
limiting any other provision of this Warrant, if the Company willfully and knowingly fails to comply with any
16

provision of this Warrant, which results in any material damages to the Holder, the Company shall pay to the Holder such
amounts as shall be sufficient to cover any costs and expenses including, but not limited to, reasonable attorneys’ fees,
including those of appellate proceedings, incurred by the Holder in collecting any amounts due pursuant hereto or in otherwise
enforcing any of its rights, powers or remedies hereunder.
i)
Notices. Any and all notices or other communications or deliveries to be provided by the Holders hereunder
including, without limitation, any Notice of Exercise, shall be in writing and delivered personally, by facsimile or e-mail, or
sent by a nationally recognized overnight courier service, addressed to the Company, at the address set forth above Attention:
_________________, facsimile number _______________, email address _______________, or such other facsimile number,
email address or address as the Company may specify for such purposes by notice to the Holders. Any and all notices or other
communications or deliveries to be provided by the Company hereunder shall be in writing and delivered personally, by
facsimile or email, or sent by a nationally recognized overnight courier service addressed to each Holder at the facsimile
number, email address or address of such Holder appearing on the books of the Company. Any notice or other communication
or deliveries hereunder shall be deemed given and effective on the earliest of (i) the date of transmission, if such notice or
communication is delivered via facsimile or email at the facsimile number or email address set forth in this Section prior to 5:30
p.m. (New York City time) on any date, (ii) the next Trading Day after the date of transmission, if such notice or
communication is delivered via facsimile or email at the facsimile number or email address set forth in this Section on a day that
is not a Trading Day or later than 5:30 p.m. (New York City time) on any Trading Day, (iii) the second Trading Day following
the date of mailing, if sent by U.S. nationally recognized overnight courier service, or (iv) upon actual receipt by the party to
whom such notice is required to be given. To the extent that any notice provided hereunder constitutes, or contains, material,
non-public information regarding the Company or any subsidiaries, the Company shall simultaneously file such notice with the
Commission pursuant to a Current Report on Form 8-K.
j)
Limitation of Liability. No provision hereof, in the absence of any affirmative action by the Holder to exercise
this Warrant to purchase Warrant Shares, and no enumeration herein of the rights or privileges of the Holder, shall give rise to
any liability of the Holder for the purchase price of any Common Stock or as a stockholder of the Company, whether such
liability is asserted by the Company or by creditors of the Company.
k)
Remedies. The Holder, in addition to being entitled to exercise all rights granted by law, including recovery of
damages, will be entitled to specific performance of its rights under this Warrant. The Company agrees that monetary damages
would not be adequate compensation for any loss incurred by reason of a breach by it of the provisions of this Warrant and
hereby agrees to waive and not to assert the defense in any action for specific performance that a remedy at law would be
adequate.
l)
Successors and Assigns. Subject to applicable securities laws, this Warrant and the rights and obligations
evidenced hereby shall inure to the benefit of and be binding
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upon the successors and permitted assigns of the Company and the successors and permitted assigns of Holder. The provisions
of this Warrant are intended to be for the benefit of any Holder from time to time of this Warrant and shall be enforceable by
the Holder or holder of Warrant Shares.
m)
Amendment. This Warrant may be modified or amended or the provisions hereof waived with the written
consent of the Company and the Holder.
n)
Severability. Wherever possible, each provision of this Warrant shall be interpreted in such manner as to be
effective and valid under applicable law, but if any provision of this Warrant shall be prohibited by or invalid under applicable
law, such provision shall be ineffective to the extent of such prohibition or invalidity, without invalidating the remainder of
such provisions or the remaining provisions of this Warrant.
o)
Headings. The headings used in this Warrant are for the convenience of reference only and shall not, for any
purpose, be deemed a part of this Warrant.
********************
(Signature Page Follows)
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IN WITNESS WHEREOF, the Company has caused this Warrant to be executed by its officer thereunto duly
authorized as of the date first above indicated.

ELEVEN BIOTHERAPEUTICS, INC.

By:__________________________________________
Name:
Title:

NOTICE OF EXERCISE
TO: ELEVEN BIOTHERAPEUTICS, INC.
(1)
The undersigned hereby elects to purchase ________ Warrant Shares of the Company pursuant to the
terms of the attached Warrant (only if exercised in full), and tenders herewith payment of the exercise price in full, together with all
applicable transfer taxes, if any.
(2)

Payment shall take the form of (check applicable box):
[ ] in lawful money of the United States; or
[ ] if permitted the cancellation of such number of Warrant Shares as is necessary, in accordance with the
formula set forth in subsection 2(c), to exercise this Warrant with respect to the maximum number of Warrant
Shares purchasable pursuant to the cashless exercise procedure set forth in subsection 2(c).

below:

(3)

Please issue said Warrant Shares in the name of the undersigned or in such other name as is specified
_______________________________

The Warrant Shares shall be delivered to the following DWAC Account Number:
_______________________________
_______________________________
_______________________________
[SIGNATURE OF HOLDER]
Name of Investing Entity: ________________________________________________________________________
Signature of Authorized Signatory of Investing Entity: _________________________________________________
Name of Authorized Signatory: ___________________________________________________________________
Title of Authorized Signatory: ____________________________________________________________________
Date: ________________________________________________________________________________________

EXHIBIT B
ASSIGNMENT FORM
(To assign the foregoing Warrant, execute this form and supply required information. Do not use this form to purchase shares.)
FOR VALUE RECEIVED, the foregoing Warrant and all rights evidenced thereby are hereby assigned to
Name:
(Please Print)
Address:
(Please Print)
Phone Number:

______________________________________

Email Address:

______________________________________

Dated: _______________ __, ______
Holder’s Signature:
Holder’s Address:
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Hogan Lovells US LLP
1735 Market Street, 23 rd Floor
Philadelphia, PA 19103
T +1 267 675 4600
F +1 267 675 4601
www.hoganlovells.com

Exhibit 5.1
October 31, 2017
Board of Directors
Eleven Biotherapeutics, Inc.
245 First Street, Suite 1800
Cambridge, MA 02142
Ladies and Gentlemen:
We are acting as counsel to Eleven Biotherapeutics, Inc., a Delaware corporation (the “Company”), in connection with its registration statement on
Form S-1, as amended (the “Registration Statement”), filed with the Securities and Exchange Commission under the Securities Act of 1933, as
amended (the “Act”), relating to the proposed public offering of up to 10,000,000 units (the “Units”) (each consisting of a share of common stock of
the Company and a warrant to purchase one share of common stock), 11,500,000 shares of common stock of the Company, par value $0.001 per
share (the “Shares”) and 11,500,000 warrants to purchase common stock (the “Warrants”) and the shares of common stock of the Company
issuable from time to time upon exercise of the Warrants (the “Warrant Shares”); 10,000,000 pre-funded units (the “Pre-Funded Units”), each
consisting of a pre-funded warrant to purchase one share of Common Stock (each, a “Pre-Funded Warrant” and collectively, the “Pre-Funded
Warrants”) and one Warrant, and the shares of the Company’s Common Stock issuable from time to time upon exercise of the Pre-funded
Warrants (the “Pre-Funded Warrant Shares”; and together with the Units, Shares, Warrants, Warrant Shares, Pre-Funded Units and Pre-Funded
Warrants are collectively referred to herein as the “Securities”), all of which Securities are to be sold by the Company. The Securities will be sold
pursuant to an Agreement between the Company and H.C. Wainwright & Co., LLC (the “Agreement”). As noted in the Registration Statement, for
each Pre-Funded Unit sold, the number of Units sold will be decreased on a one-for-one basis. This opinion letter is furnished to you at your
request to enable you to fulfill the requirements of Item 601(b)(5) of Regulation S‑K, 17 C.F.R. § 229.601(b)(5), in connection with the Registration
Statement.
For purposes of this opinion letter, we have examined copies of such agreements, instruments and documents as we have deemed an appropriate
basis on which to render the opinions hereinafter expressed. In our examination of the aforesaid documents, we have assumed the genuineness
of all signatures, the legal capacity of all natural persons, the accuracy and completeness of the documents submitted to us, the authenticity of
the original documents submitted to us, and the conformity to authentic original documents of the documents submitted to us as copies (including
pdfs). As to all matters of fact, we have relied on the representations and statements of fact made in the documents so reviewed, and we have not
independently established the facts so relied on. This opinion letter is given, and all statements herein are made, in the context of the foregoing.
This opinion letter is based as to matters of law solely on the Delaware General Corporation Law, as amended, and, as to the Warrants constituting
valid and legally binding obligations of the Company, with respect to the laws of the State of New York. We express no opinion herein as to any
other statutes, rules or regulations.
Based upon, subject to and limited by the foregoing, we are of the opinion that following (i) execution and delivery by the Company of the
Agreement, (ii) effectiveness of the Registration Statement, (iii) issuance of the Securities pursuant to the terms of the Agreement, and (iv) receipt
by the Company of the consideration for the Securities specified in the resolutions of the Board of Directors and the Pricing Committee of the
Board of Directors:
(a) the Securities will be duly authorized for issuance and, when issued, delivered and paid for in accordance with the terms of the
Agreement, will be validly issued, fully paid and nonassessable;
Hogan Lovells US LLP is a limited liability partnership registered in the District of Columbia. “Hogan Lovells” is an international legal practice that includes Hogan Lovells US LLP and Hogan Lovells International LLP, with offices in: Alicante Amsterdam
Baltimore Beijing Berlin Brussels Caracas Colorado Springs Denver Dubai Dusseldorf Frankfurt Hamburg Hanoi Ho Chi Minh City Hong Kong Houston London Los Angeles Madrid Miami Milan Moscow Munich New York Northern Virginia Paris
Philadelphia Prague Rome San Francisco Shanghai Silicon Valley Singapore Tokyo Ulaanbaatar Warsaw Washington DC Associated offices: Budapest Jakarta Jeddah Riyadh Zagreb. For more information see www.hoganlovells.com

(b) The Warrants and Pre-Funded Warrants will be duly authorized for issuance and, when issued and sold in accordance with the Agreement
and duly executed and delivered by the Company to the purchasers thereof against payment therefor, will constitute valid and legally
binding obligations of the Company enforceable against the Company in accordance with their terms, except as may be limited by
bankruptcy, insolvency, reorganization, receivership, moratorium or other laws affecting creditors’ rights (including, without limitation, the
effect of statutory and other law regarding fraudulent conveyances, fraudulent transfers and preferential transfers) and by the exercise of
judicial discretion and the application of principles of equity, good faith, fair dealing, reasonableness, conscionability and materiality
(regardless of whether the Warrants or Pre-Funded Warrants are considered in a proceeding in equity or at law); and
(c) The Warrant Shares and Pre-Funded Warrant Shares will be duly authorized and, when issued and paid for in accordance with the
provisions of the Warrants and Pre-Funded Warrants, as applicable, will be validly issued and be fully paid and nonassessable.
This opinion letter has been prepared for use in connection with the Registration Statement. We assume no obligation to advise of any changes in
the foregoing subsequent to the effective date of the Registration Statement.
We hereby consent to the filing of this opinion letter as Exhibit 5.1 to the Registration Statement and to the reference to this firm under the caption
“Legal Matters” in the prospectus constituting a part of the Registration Statement. In giving this consent, we do not thereby admit that we are an
“expert” within the meaning of the Act.
Very truly yours,
/s/ Hogan Lovells US LLP
HOGAN LOVELLS US LLP
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Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We consent to the reference to our firm under the caption “Experts” in Amendment No. 3 to the Registration Statement (Form S-1 No. 333-220809) and
related Prospectus of Eleven Biotherapeutics, Inc. and to the incorporation by reference therein of our report dated March 24, 2017, with respect to the
consolidated financial statements of Eleven Biotherapeutics, Inc. included in its Annual Report (Form 10-K) for the year ended December 31, 2016, filed with
the Securities and Exchange Commission.
/s/ Ernst & Young LLP
Boston, Massachusetts
October 27, 2017

Exhibit 23.2
CONSENT OF INDEPENDENT AUDITOR
We hereby consent to the incorporation by reference as exhibits 99.1 and 99.2 in this registration statement on Form S-1 of Eleven Biotherapeutics, Inc. of
our report dated September 20, 2016 relating to the consolidated financial statements of Viventia Bio Inc. and its subsidiaries (the Company) as at December
31, 2014 and December 31, 2015 and for the three-year period ended December 31, 2015, which appears in Eleven Biotherapeutics, Inc.’s Form 8-K/A filed
on December 6, 2016. We also consent to the reference to us under the heading “Experts” in such registration statement.
/s/ PricewaterhouseCoopers LLP
Chartered Professional Accountants
Winnipeg, Manitoba
October 31, 2017

