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Item 2.02 Results of Operations and Financial Condition.
 
On August 11, 2025, Harrow, Inc. (the “Company”) issued a press release and a letter to stockholders announcing its financial results for the period ended June 30, 2025, and an update on recent corporate events. The press release and letter to stockholders are being furnished as Exhibits 99.1 and 99.2, respectively, to this Current Report on Form 8-K.
 
Item 7.01. Regulation FD Disclosure
 
Attached as Exhibit 99.3 to this Current Report on Form 8-K is a presentation of the Company that may be used by the management of the Company at investor conferences and at meetings describing the Company.
 
The information furnished under Items 2.02 and 7.01 of this Current Report on Form 8-K, including Exhibits 99.1, 99.2 and 99.3, shall not be deemed to be “filed” for the purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that Section. The information in Items 2.02 and 7.01, including Exhibits 99.1, 99.2 and 99.3, shall not be deemed incorporated by reference into any filing under the Securities Act of 1933, as amended, or the Exchange Act, except to the extent it is specifically incorporated by reference but regardless of any general incorporation language in such filing.
 
The information furnished under Items 2.02 and 7.01 of this Current Report on Form 8-K, including Exhibits 99.1, 99.2 and 99.3, shall not be deemed to constitute an admission that such information or exhibit is required to be furnished pursuant to Regulation FD or that such information or exhibit contains material information that is not otherwise publicly available. In addition, the Company does not assume any obligation to update such information or exhibit in the future.
 
Item 9.01. Financial Statements and Exhibits
 
	(d)
	 
	Exhibits

	 
	 
	 

	99.1
	 
	Press Release issued by Harrow, Inc. on August 11, 2025

	 
	 
	 

	99.2
	 
	Letter to Stockholders by Harrow, Inc. dated August 11, 2025

	 
	 
	 

	99.3
	 
	Harrow Corporate Presentation dated August 2025

	 
	 
	 

	104
	 
	Cover Page Interactive Data File (embedded within the Inline XBRL document)


 
	 


 
 
SIGNATURES
 
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.
 
	 
	HARROW, INC.

	 
	 
	 

	Dated: August 11, 2025
	By:
	/s/ Andrew R. Boll

	 
	Name:
	Andrew R. Boll

	 
	Title:
	Chief Financial Officer
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Exhibit 99.1
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Harrow Announces Second-Quarter 2025 Financial Results
 
Second-Quarter 2025 and Recent Selected Highlights:
 
	 
	●
	Total revenues of $63.7 million, a 30% increase over $48.9 million recorded in the prior-year period

	 
	●
	GAAP net income of $5.0 million

	 
	●
	Adjusted EBITDA of $17.0 million

	 
	●
	Cash and cash equivalents of $53.0 million as of June 30, 2025


 
NASHVILLE, Tenn., August 11, 2025 – Harrow (Nasdaq: HROW), a leading provider of ophthalmic disease management solutions in North America, announced results for the second quarter ended June 30, 2025. The Company also posted its second quarter Letter to Stockholders and corporate presentation to the “Investors” section of its website, harrow.com. The Company encourages all Harrow stockholders to review these documents, which provide additional details concerning the historical quarterly period and future expectations for the business.
 
“The second quarter provided a strong financial and operational foundation for the back half of the year,” said Mark L. Baum, Chief Executive Officer of Harrow. “These results have positioned us to strengthen our capital base and are a proof point as to the financial leverage we believe our business has. We remain on track to deliver greater than $280 million in revenue for the year.
 
“VEVYE® continues to gain commercial momentum, adding nearly 3% in market share in the quarter, with 66% sequential prescription growth, including approximately 50,000 new prescriptions. Now, with an average selling price (ASP) that is stable with an upward bias over the coming quarters, we expect quarterly revenues to begin to expand meaningfully and exceed $100 million for 2025. Our VEVYE® Access for All (VAFA) program, which has significantly improved patient access and reduced barriers to treatment, is currently driving growth in prescription volumes for VEVYE, and we believe the recent expansion of our pharmacy network to include a full nationwide retail network should improve our ASP and further unlock VEVYE’s commercial and financial potential.
 
“In addition, IHEEZO® has found its growth footing and is expected to deliver record performance through the balance of the year. TRIESENCE® volumes are improving, and with a coming launch in its largest market, ocular inflammation, we expect to finally demonstrate a revenue trajectory consistent with our original acquisition thesis – that TRIESENCE should eventually deliver $100 million in annual revenue. The balance of our branded portfolio, as well as ImprimisRx, our compounding business, are on track and delivering results in line with our 2025 forecast. Together, these results highlight strength, resilience, and growing demand for our ophthalmic disease management solutions.
 
“In sum, our commercial platform is firing on all cylinders – scaling rapidly and driving strong, growing profitability as demand surges for VEVYE and IHEEZO, and improves the rest of our portfolio. With powerful new revenue streams on deck – including the Samsung biosimilars portfolio, BYQLOVI™, and the expansion of TRIESENCE into its largest potential market – all with minimal incremental cost, we are poised to unlock additional operational leverage and deliver meaningful profitability for Harrow stockholders.”
 
Business Highlights:
 
	
	●
	Apollo Care Strategic Alliance for VAFA


 
	
	○
	Harrow recently entered into a strategic alliance with Apollo Care, an innovative service provider for patient access and commercial solutions, as Harrow’s second specialty pharmacy partner for the VAFA program. With 500+ pharmacies and full nationwide coverage, Apollo Care’s pharmacy network is broadly contracted with major and small commercial, TRICARE and Medicare plans, positioning it to accelerate VAFA’s expansion while driving broader insurance coverage.


 
-MORE-
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	●
	Samsung Bioepis


 
	
	○
	In July 2025, Harrow secured the exclusive U.S. commercial rights to the ophthalmology biosimilar portfolio of Samsung Bioepis — BYOOVIZ® (ranibizumab-nuna), an FDA-approved biosimilar referencing LUCENTIS (ranibizumab), and OPUVIZ™ (aflibercept-yszy), an FDA-approved biosimilar referencing EYLEA (aflibercept) — two of the most widely used anti-VEGF therapies for retinal diseases.


 
	
	●
	BYQLOVI Acquisition


 
	
	○
	In June 2025, Harrow acquired the exclusive U.S. commercial rights for BYQLOVI™ (clobetasol propionate ophthalmic suspension) 0.05%. BYQLOVI was recently approved by the U.S. Food and Drug Administration (FDA) for the treatment of post-operative inflammation and pain following ocular surgery and is the first new ophthalmic steroid in its class in over 15 years.


 
Second Quarter 2025 Financial Results:
 
	 
	 
	For the Three Months Ended
June 30,
	 
	 
	For the Six Months Ended
June 30,
	 

	 
	 
	2025
	 
	 
	2024
	 
	 
	2025
	 
	 
	2024
	 

	Total revenues
	 
	$
	63,742,000
	 
	 
	$
	48,939,000
	 
	 
	$
	111,573,000
	 
	 
	$
	83,526,000
	 

	Gross margin
	 
	 
	75
	%
	 
	 
	74
	%
	 
	 
	72
	%
	 
	 
	72
	%

	Core gross margin(1)
	 
	 
	80
	%
	 
	 
	79
	%
	 
	 
	78
	%
	 
	 
	78
	%

	Net income (loss)
	 
	 
	4,995,000
	 
	 
	 
	(6,473,000
	)
	 
	 
	(12,785,000
	)
	 
	 
	(20,038,000
	)

	Core net income (loss)(1)
	 
	 
	9,227,000
	 
	 
	 
	(2,047,000
	)
	 
	 
	(4,327,000
	)
	 
	 
	(11,836,000
	)

	Adjusted EBITDA(1)
	 
	 
	17,006,000
	 
	 
	 
	8,803,000
	 
	 
	 
	15,021,000
	 
	 
	 
	9,030,000
	 

	Net income (loss) per share:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Basic
	 
	 
	0.14
	 
	 
	 
	(0.18
	)
	 
	 
	(0.35
	)
	 
	 
	(0.56
	)

	Diluted
	 
	 
	0.13
	 
	 
	 
	(0.18
	)
	 
	 
	(0.35
	)
	 
	 
	(0.56
	)

	Core net income (loss) per share:(1)
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Basic
	 
	 
	0.25
	 
	 
	 
	(0.06
	)
	 
	 
	(0.12
	)
	 
	 
	(0.33
	)

	Diluted
	 
	 
	0.24
	 
	 
	 
	(0.06
	)
	 
	 
	(0.12
	)
	 
	 
	(0.33
	)


 
	(1)
	Core gross margin, core net income (loss), core basic and diluted net income (loss) per share (collectively, “Core Results”), and Adjusted EBITDA are non-GAAP measures. For additional information, including a reconciliation of such Core Results and Adjusted EBITDA to the most directly comparable measures presented in accordance with GAAP, see the explanation of non-GAAP measures and reconciliation tables at the end of this release.


 
Conference Call and Webcast
 
Participants can access the live webcast of Harrow’s presentation on the “Investors” page of Harrow’s website. A replay of the webcast will be available on the Company’s website for one year.
 
To participate via telephone, please register in advance using this link. Upon registration, all telephone participants will receive a confirmation email with detailed instructions, including a unique dial-in number and PIN, for accessing the call.
 
About Harrow
 
Harrow, Inc. (Nasdaq: HROW) is a leading provider of ophthalmic disease management solutions in North America, offering a comprehensive portfolio of products that address conditions affecting both the front and back of the eye, such as dry eye disease, wet (or neovascular) age-related macular degeneration, cataracts, refractive errors, glaucoma and a range of other ocular surface conditions and retina diseases. Harrow was founded with a commitment to deliver safe, effective, accessible, and affordable medications that enhance patient compliance and improve clinical outcomes. For more information about Harrow, please visit harrow.com.
 
-MORE-
 
	 


	Harrow Announces Second Quarter 2025 Financial Results

	Page 3

	August 11, 2025


 
Forward-Looking Statements
 
This press release contains “forward-looking statements” within the meaning of the U.S. Private Securities Litigation Reform Act of 1995. Any statements in this release that are not historical facts may be considered such “forward—looking statements.” Forward-looking statements are based on management’s current expectations and are subject to risks and uncertainties which may cause results to differ materially and adversely from the statements contained herein. Some of the potential risks and uncertainties that could cause actual results to differ from those predicted include, among others, risks related to: liquidity or results of operations; our ability to successfully implement our business plan, develop and commercialize our products, product candidates and proprietary formulations in a timely manner or at all, identify and acquire additional products, manage our pharmacy operations, refinance and otherwise service our debt, obtain financing necessary to operate our business, recruit and retain qualified personnel, manage any growth we may experience and successfully realize the benefits of our previous acquisitions and any other acquisitions and collaborative arrangements we may pursue; competition from pharmaceutical companies, outsourcing facilities and pharmacies; general economic and business conditions, including inflation and supply chain challenges; regulatory and legal risks and uncertainties related to our pharmacy operations and the pharmacy and pharmaceutical business in general, including the ongoing communications with the U.S. Food and Drug Administration relating to compliance and quality plans at our outsourcing facility in New Jersey; physician interest in and market acceptance of our current and any future formulations and compounding pharmacies generally. These and additional risks and uncertainties are more fully described in Harrow’s filings with the Securities and Exchange Commission (SEC), including its Annual Report on Form 10-K for the year ended December 31, 2024, subsequent Quarterly Reports on Form 10-Q, and other filings with the SEC. Such documents may be read free of charge on the SEC’s web site at sec.gov. Undue reliance should not be placed on forward-looking- statements, which speak only as of the date they are made. Except as required by law, Harrow undertakes no obligation to update any forward-looking- statements to reflect new information, events, or circumstances after the date they are made, or to reflect the occurrence of unanticipated events.
 
Contact:
Mike Biega, VP of Investor Relations and Communications
mbiega@harrowinc.com
617-913-8890
 
-MORE-
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HARROW, INC.
CONDENSED CONSOLIDATED BALANCE SHEETS
 
	 
	 
	June 30, 2025
	 
	 
	December 31, 2024
	 

	 
	 
	(unaudited)
	 
	 
	 
	 

	ASSETS
	 
	 
	 
	 
	 
	 
	 
	 

	Cash and cash equivalents
	 
	$
	52,963,000
	 
	 
	$
	47,247,000
	 

	All other current assets
	 
	 
	101,927,000
	 
	 
	 
	142,404,000
	 

	Total current assets
	 
	 
	154,890,000
	 
	 
	 
	189,651,000
	 

	All other assets
	 
	 
	190,143,000
	 
	 
	 
	199,320,000
	 

	TOTAL ASSETS
	 
	$
	345,033,000
	 
	 
	$
	388,971,000
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 

	LIABILITIES AND STOCKHOLDERS’ EQUITY
	 
	 
	 
	 
	 
	 
	 
	 

	Current liabilities
	 
	$
	248,884,000
	 
	 
	$
	91,343,000
	 

	Loans payable, net of unamortized debt discount and current portion
	 
	 
	38,484,000
	 
	 
	 
	219,539,000
	 

	All other liabilities
	 
	 
	8,366,000
	 
	 
	 
	8,792,000
	 

	TOTAL LIABILITIES
	 
	 
	295,734,000
	 
	 
	 
	319,674,000
	 

	TOTAL STOCKHOLDERS’ EQUITY
	 
	 
	49,299,000
	 
	 
	 
	69,297,000
	 

	TOTAL LIABILITIES AND STOCKHOLDERS’ EQUITY
	 
	$
	345,033,000
	 
	 
	$
	388,971,000
	 


 
HARROW, INC.
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
 
	 
	 
	For the Three Months Ended
June 30,
	 
	 
	For the Six Months Ended
June 30,
	 

	 
	 
	2025
	 
	 
	2024
	 
	 
	2025
	 
	 
	2024
	 

	Total revenues
	 
	$
	63,742,000
	 
	 
	$
	48,939,000
	 
	 
	$
	111,573,000
	 
	 
	$
	83,526,000
	 

	Cost of sales
	 
	 
	16,230,000
	 
	 
	 
	12,539,000
	 
	 
	 
	31,754,000
	 
	 
	 
	23,092,000
	 

	Gross profit
	 
	 
	47,512,000
	 
	 
	 
	36,400,000
	 
	 
	 
	79,819,000
	 
	 
	 
	60,434,000
	 

	Selling, general and administrative
	 
	 
	33,235,000
	 
	 
	 
	31,817,000
	 
	 
	 
	73,748,000
	 
	 
	 
	60,630,000
	 

	Research and development
	 
	 
	2,868,000
	 
	 
	 
	3,053,000
	 
	 
	 
	5,894,000
	 
	 
	 
	5,202,000
	 

	Total operating expenses
	 
	 
	36,103,000
	 
	 
	 
	34,870,000
	 
	 
	 
	79,642,000
	 
	 
	 
	65,832,000
	 

	Income (loss) from operations
	 
	 
	11,409,000
	 
	 
	 
	1,530,000
	 
	 
	 
	177,000
	 
	 
	 
	(5,398,000
	)

	Total other expense, net
	 
	 
	(6,414,000
	)
	 
	 
	(7,348,000
	)
	 
	 
	(12,962,000
	)
	 
	 
	(13,985,000
	)

	Income tax expense
	 
	 
	-
	 
	 
	 
	655,000
	 
	 
	 
	-
	 
	 
	 
	655,000
	 

	Net income (loss) attributable to Harrow, Inc.
	 
	$
	4,995,000
	 
	 
	$
	(6,473,000
	)
	 
	$
	(12,785,000
	)
	 
	$
	(20,038,000
	)

	Net income (loss) per share:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Basic
	 
	$
	0.14
	 
	 
	$
	(0.18
	)
	 
	$
	(0.35
	)
	 
	$
	(0.56
	)

	Diluted
	 
	$
	0.13
	 
	 
	$
	(0.18
	)
	 
	$
	(0.35
	)
	 
	$
	(0.56
	)


 
HARROW, INC.
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
 
	 
	 
	For the Six Months Ended 
June 30,
	 

	 
	 
	2025
	 
	 
	2024
	 

	Net cash provided by (used in):
	 
	 
	 
	 
	 
	 
	 
	 

	Operating activities
	 
	$
	18,865,000
	 
	 
	$
	(7,374,000
	)

	Investing activities
	 
	 
	(505,000
	)
	 
	 
	4,993,000
	 

	Financing activities
	 
	 
	(12,644,000
	)
	 
	 
	(736,000
	)

	Net change in cash and cash equivalents
	 
	 
	5,716,000
	 
	 
	 
	(3,117,000
	)

	Cash and cash equivalents at beginning of the period
	 
	 
	47,247,000
	 
	 
	 
	74,085,000
	 

	Cash and cash equivalents at end of the period
	 
	$
	52,963,000
	 
	 
	$
	70,968,000
	 


 
-MORE-
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Non-GAAP Financial Measures
 
In addition to the Company’s results of operations determined in accordance with U.S. generally accepted accounting principles (GAAP), which are presented and discussed above, management also utilizes Adjusted EBITDA and Core Results, unaudited financial measures that are not calculated in accordance with GAAP, to evaluate the Company’s financial results and performance and to plan and forecast future periods. Adjusted EBITDA and Core Results are considered “non-GAAP” financial measures within the meaning of Regulation G promulgated by the SEC. Management believes that these non-GAAP financial measures reflect an additional way of viewing aspects of the Company’s operations that, when viewed with GAAP results, provide a more complete understanding of the Company’s results of operations and the factors and trends affecting its business. Management believes Adjusted EBITDA and Core Results provide meaningful supplemental information regarding the Company’s performance because (i) they allow for greater transparency with respect to key metrics used by management in its financial and operational decision-making; (ii) they exclude the impact of non-cash or, when specified, non-recurring items that are not directly attributable to the Company’s core operating performance and that may obscure trends in the Company’s core operating performance; and (iii) they are used by institutional investors and the analyst community to help analyze the Company’s results. However, Adjusted EBITDA, Core Results, and any other non-GAAP financial measures should be considered as a supplement to, and not as a substitute for, or superior to, the corresponding measures calculated in accordance with GAAP. Further, non-GAAP financial measures used by the Company and the way they are calculated may differ from the non-GAAP financial measures or the calculations of the same non-GAAP financial measures used by other companies, including the Company’s competitors.
 
Adjusted EBITDA
 
The Company defines Adjusted EBITDA as net income (loss), excluding the effects of stock-based compensation and expenses, interest, taxes, depreciation, amortization, investment loss, net, and, if any and when specified, other non-recurring income or expense items. Management believes that the most directly comparable GAAP financial measure to Adjusted EBITDA is net income (loss). Adjusted EBITDA has limitations and should not be considered as an alternative to gross profit or net income (loss) as a measure of operating performance or to net cash provided by (used in) operating, investing, or financing activities as a measure of ability to meet cash needs.
 
The following is a reconciliation of Adjusted EBITDA, a non-GAAP measure, to the most comparable GAAP measure, net income (loss), for the three months and six months ended June 30, 2025 and for the same period in 2024:
 
HARROW, INC.
RECONCILIATION OF NET LOSS TO ADJUSTED EBITDA
 
	 
	 
	For the Three Months Ended
June 30,
	 
	 
	For the Six Months Ended
June 30,
	 

	 
	 
	2025
	 
	 
	2024
	 
	 
	2025
	 
	 
	2024
	 

	GAAP net income (loss)
	 
	$
	4,995,000
	 
	 
	$
	(6,473,000
	)
	 
	$
	(12,785,000
	)
	 
	$
	(20,038,000)
	 

	Stock-based compensation and expenses
	 
	 
	875,000
	 
	 
	 
	4,271,000
	 
	 
	 
	5,431,000
	 
	 
	 
	8,440,000
	 

	Interest expense, net
	 
	 
	6,408,000
	 
	 
	 
	5,471,000
	 
	 
	 
	12,956,000
	 
	 
	 
	10,886,000
	 

	Income tax expense
	 
	 
	-
	 
	 
	 
	655,000
	 
	 
	 
	-
	 
	 
	 
	655,000
	 

	Depreciation
	 
	 
	496,000
	 
	 
	 
	453,000
	 
	 
	 
	961,000
	 
	 
	 
	885,000
	 

	Amortization of intangible assets
	 
	 
	4,226,000
	 
	 
	 
	2,549,000
	 
	 
	 
	8,452,000
	 
	 
	 
	5,103,000
	 

	Investment loss, net
	 
	 
	-
	 
	 
	 
	1,923,000
	 
	 
	 
	-
	 
	 
	 
	3,171,000
	 

	Other expense (income), net
	 
	 
	6,000
	 
	 
	 
	(46,000
	)
	 
	 
	6,000
	 
	 
	 
	(72,000
	)

	Adjusted EBITDA
	 
	$
	17,006,000
	 
	 
	$
	8,803,000
	 
	 
	$
	15,021,000
	 
	 
	$
	9,030,000
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Core Results
 
Harrow Core Results, including core gross margin, core net income (loss), and core basic and diluted income (loss) per share exclude (1) all amortization and impairment charges of intangible assets, excluding software development costs, (2) net gains and losses on investments and equity securities, including equity method gains and losses and equity valued at fair value through profit and loss (FVPL), and preferred stock dividends, and (3) gains/losses on forgiveness of debt. In certain periods, Core Results may also exclude fair value adjustments of financial assets in the form of options to acquire a company carried at FVPL, obligations related to product recalls, certain acquisition-related items, restructuring charges/releases and associated items, related legal items, gains/losses on early extinguishment of debt or debt modifications, impairments of property, plant and equipment and software, as well as income and expense items that management deems exceptional and that are or are expected to accumulate within the year to be over a $100,000 threshold.
 
The following is a reconciliation of Core Results, non-GAAP measures, to the most comparable GAAP measures for the three months and six months ended June 30, 2025 and 2024:
 
	For the Three Months Ended June 30, 2025

	 
	 
	GAAP
Results
	 
	 
	Amortization
of Certain Intangible Assets
	 
	 
	Investment
Gains
(Losses)
	 
	 
	Other
Items
	 
	 
	Core
Results
	 

	Gross profit
	 
	$
	47,512,000
	 
	 
	$
	3,780,000
	 
	 
	$
	     -
	 
	 
	$
	-
	 
	 
	$
	51,292,000
	 

	Gross margin
	 
	 
	75
	%
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	80
	%

	Operating income
	 
	 
	11,409,000
	 
	 
	 
	4,226,000
	 
	 
	 
	-
	 
	 
	 
	-
	 
	 
	 
	15,635,000
	 

	Income before taxes
	 
	 
	4,995,000
	 
	 
	 
	4,226,000
	 
	 
	 
	-
	 
	 
	 
	6,000
	 
	 
	 
	9,227,000
	 

	Taxes
	 
	 
	-
	 
	 
	 
	-
	 
	 
	 
	-
	 
	 
	 
	-
	 
	 
	 
	-
	 

	Net income
	 
	 
	4,995,000
	 
	 
	 
	4,226,000
	 
	 
	 
	-
	 
	 
	 
	6,000
	 
	 
	 
	9,227,000
	 

	Income per share ($)(1):
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Basic
	 
	 
	0.14
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	0.25
	 

	Diluted
	 
	 
	0.13
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	0.24
	 

	Weighted average number 
of shares of common stock outstanding:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Basic
	 
	 
	36,790,306
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	36,790,306
	 

	Diluted
	 
	 
	38,853,855
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	38,853,855
	 


 
	For the Six Months Ended June 30, 2025

	 
	 
	GAAP
Results
	 
	 
	Amortization
of Certain Intangible Assets
	 
	 
	Investment
Gains
(Losses)
	 
	 
	Other
Items
	 
	 
	Core
Results
	 

	Gross profit
	 
	$
	79,819,000
	 
	 
	$
	7,560,000
	 
	 
	$
	      -
	 
	 
	$
	-
	 
	 
	$
	87,379,000
	 

	Gross margin
	 
	 
	72
	%
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	78
	%

	Operating income
	 
	 
	177,000
	 
	 
	 
	8,452,000
	 
	 
	 
	-
	 
	 
	 
	-
	 
	 
	 
	8,629,000
	 

	Loss before taxes
	 
	 
	(12,785,000
	)
	 
	 
	8,452,000
	 
	 
	 
	 
	 
	 
	 
	6,000
	 
	 
	 
	(4,327,000
	)

	Taxes
	 
	 
	-
	 
	 
	 
	-
	 
	 
	 
	-
	 
	 
	 
	-
	 
	 
	 
	-
	 

	Net loss
	 
	 
	(12,785,000
	)
	 
	 
	8,452,000
	 
	 
	 
	-
	 
	 
	 
	6,000
	 
	 
	 
	(4,327,000
	)

	Basic and diluted loss 
per share ($)(1)
	 
	 
	(0.35
	)
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	(0.12
	)

	Weighted average number 
of shares of common stock outstanding, basic and diluted
	 
	 
	36,304,787
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	36,304,787
	 


 
-MORE-
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	For the Three Months Ended June 30, 2024

	 
	 
	GAAP
Results
	 
	 
	Amortization of Certain Intangible Assets
	 
	 
	Investment
Gains
(Losses)
	 
	 
	Other
Items
	 
	 
	Core
Results
	 

	Gross profit
	 
	$
	36,400,000
	 
	 
	$
	2,140,000
	 
	 
	$
	-
	 
	 
	$
	-
	 
	 
	$
	38,540,000
	 

	Gross margin
	 
	 
	74
	%
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	79
	%

	Operating income
	 
	 
	1,530,000
	 
	 
	 
	2,549,000
	 
	 
	 
	-
	 
	 
	 
	-
	 
	 
	 
	4,079,000
	 

	(Loss) income before taxes
	 
	 
	(5,818,000
	)
	 
	 
	2,549,000
	 
	 
	 
	1,923,000
	 
	 
	 
	(46,000
	)
	 
	 
	(1,392,000
	)

	Taxes
	 
	 
	(655,000
	)
	 
	 
	-
	 
	 
	 
	-
	 
	 
	 
	-
	 
	 
	 
	(655,000
	)

	Net (loss) income
	 
	 
	(6,473,000
	)
	 
	 
	2,549,000
	 
	 
	 
	1,923,000
	 
	 
	 
	(46,000
	)
	 
	 
	(2,047,000
	)

	Basic and diluted loss per share ($)(1)
	 
	 
	(0.18
	)
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	(0.06
	)

	Weighted average number of shares of common stock outstanding, basic and diluted
	 
	 
	35,618,977
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	35,618,977
	 


 
	For the Six Months Ended June 30, 2024

	 
	 
	GAAP
Results
	 
	 
	Amortization of Certain Intangible Assets
	 
	 
	Investment
Gains
(Losses)
	 
	 
	Other
Items
	 
	 
	Core
Results
	 

	Gross profit
	 
	$
	60,434,000
	 
	 
	$
	4,280,000
	 
	 
	$
	-
	 
	 
	$
	-
	 
	 
	$
	64,714,000
	 

	Gross margin
	 
	 
	72
	%
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	78
	%

	Operating loss
	 
	 
	(5,398,000
	)
	 
	 
	5,103,000
	 
	 
	 
	-
	 
	 
	 
	-
	 
	 
	 
	(295,000
	)

	(Loss) income before taxes
	 
	 
	(19,383,000)
	 
	 
	 
	5,103,000
	 
	 
	 
	3,171,000
	 
	 
	 
	(72,000
	)
	 
	 
	(11,181,000
	)

	Taxes
	 
	 
	(655,000
	)
	 
	 
	-
	 
	 
	 
	-
	 
	 
	 
	-
	 
	 
	 
	(655,000
	)

	Net (loss) income
	 
	 
	(20,038,000
	)
	 
	 
	5,103,000
	 
	 
	 
	3,171,000
	 
	 
	 
	(72,000
	)
	 
	 
	(11,836,000
	)

	Basic and diluted loss per share ($)(1)
	 
	 
	(0.56
	)
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	(0.33
	)

	Weighted average number of shares of common stock outstanding, basic and diluted
	 
	 
	35,544,312
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	35,544,312
	 


 
	(1)
	Core basic and diluted loss per share is calculated using the weighted-average number of shares of common stock outstanding during the period. Core basic and diluted loss per share also contemplates dilutive shares associated with equity based awards as described in Note 2 and elsewhere in the Consolidated Financial Statements included in the Company’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2025.


 
-END-
 
	 


 
[bookmark: ex99-2.htm][bookmark: ksex992] 

Exhibit 99.2
 
 
[image: ] 
 
Letter to Stockholders
 
August 11, 2025
 
Dear Harrow Stockholders:
 
As we report on the second quarter of 2025, Harrow continues to solidify its position as a leading provider of ophthalmic disease management solutions in North America. Our comprehensive portfolio of trusted ophthalmic products addresses a broad range of eye conditions in both the front and back of the eye – including dry eye disease, wet (or neovascular) age-related macular degeneration (wet AMD), diabetic macular edema, cataracts, refractive errors, glaucoma and a range of other ocular surface conditions, and retinal diseases. Guided by our commitment to providing safe, efficacious, accessible, and affordable medications, we are improving the standard of care by increasing patient compliance and delivering superior clinical outcomes.
 
Harrow continues to be in growth mode. Today, we reported second quarter 2025 revenues of $63.7 million, a 30% increase over the prior year’s second quarter revenues of $48.9 million, and a sequential increase of 33% from the first quarter 2025 revenues. In addition, during the second quarter of 2025, we were able to showcase the operating leverage in our business, reporting $5.0 million of net income and $17.0 million of Adjusted EBITDA (a non-GAAP measure1).
 
This summer has been a pivotal period for Harrow, as we added new ophthalmic disease management capabilities through two highly strategic acquisitions:
 
	 
	●
	Samsung Bioepis ophthalmic biosimilars portfolio – To enhance our wet AMD disease management solution, which includes IHEEZO®, a patented low viscosity chloroprocaine gel that is used to anesthetize the eye before an intravitreal injection, we recently secured U.S. rights to BYOOVIZ® (ranibizumab-nuna), an FDA-approved biosimilar referencing LUCENTIS® (ranibizumab), and OPUVIZ™ (aflibercept-yszy), an FDA-approved biosimilar referencing EYLEA® (aflibercept) – two of the most widely prescribed anti-VEGF (or anti vascular endothelial growth factor) therapies for retinal diseases. 

	 
	 
	 

	 
	●
	BYQLOVI™ (clobetasol propionate ophthalmic suspension) 0.05% – We improved our post-surgical disease management solution by securing U.S. commercial rights from Formosa Pharmaceuticals to BYQLOVI, a clinically differentiated topical steroid option for post-operative ocular inflammation and pain. We expect to begin to realize revenues from this transaction in the first quarter of 2026. 


 
Andrew and I are thrilled to have closed both deals with only modest initial cash commitments from Harrow. We remain confident in our ability to acquire additional clinically, strategically, and financially compelling products soon, and once again, under attractive terms.
 
 
1 A reconciliation of all non-GAAP measures can be found starting on page 12 of this letter.
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Given the challenge of attracting top talent, some Harrow stockholders have recently commented on the impressive backgrounds of several new members of the Harrow Family, particularly those in leadership roles. It is true that since the beginning of the year, we have recruited people with tremendous histories of achievement, including Amir Shojaei, Chief Scientific Officer; Vince Mair, Senior Vice President of Commercial Operations; Arthur Chan, Vice President of Medical Affairs; Chad Brines, Vice President of Specialty Portfolio; Patrick Sullivan, Head of Commercial; Prashanth Annavajjhala, M.D., Chief of Staff to the CEO; Mike Biega, Vice President of Investor Relations and Communications; and most recently, Frank Mullery, Senior Vice President of Operations Strategy. If you are a Harrow stockholder, these are your new partners who will drive sales, scientific credibility, operational visibility, and allow us to continue to build on our growing leadership position in the ophthalmic industry. A key leading indicator of the future success of a business is where the best talent gravitates. If you also believe this, then these recent additions to the Harrow Family bode well for our prospects.
 
Finally, having recently returned from attending my second American Society of Retina Specialists (ASRS) meeting, I want to express my appreciation to the teams at ImprimisRx, our ophthalmology-focused pharmaceutical compounding business, and Harrow’s retina team. The work these folks have done has led to the creation of a positive buzz about Harrow that simply didn’t exist 12 months ago. I walked away from this meeting with the highest level of confidence I’ve ever had about our future and the likelihood of achieving our objectives in serving the U.S. retina specialist community.
 
Capital Structure
 
As I mentioned in last quarter’s Letter to Stockholders, we are in active discussions with our existing lenders and several prospective partners regarding opportunities to refinance or repay a portion of our $222.75 million in outstanding debt.
 
Andrew and I are highly encouraged by the progress of our discussions with respected financial institutions and the strong interest and engagement we’ve received. We remain firmly committed to pursuing a refinancing path that improves Harrow’s long-term financial foundation. As part of this effort, we’ve identified three key objectives we aim to achieve through a refinancing activity:
 
	 
	1)
	Lowering our cost of capital, thereby allowing millions of dollars in cash to be deployed to revenue accretive activities instead of interest payments,

	 
	2)
	Increasing our financial flexibility by reducing covenants connected to our debt, and

	 
	3)
	Improving our ability to pursue and close on opportunities to grow our business for the future.


 
We believe our business has greatly improved since we last accessed the debt markets. And, based on our discussions with potential financial partners of merit, perspectives of respected third parties who have analyzed our business, and terms that have been presented to us, I’m highly confident that we will successfully achieve all our objectives. As for timing, we expect to complete this process by the latter part of the third quarter or early in the fourth quarter of this year.
 
First Annual Investor & Analyst Day
 
Mike Biega is working on putting together our inaugural Investor & Analyst Day, with the intent of making this an annual event, hosted by Harrow leadership after Labor Day each year. The event will allow our stockholders and analysts to meet members of the Harrow leadership team, see our products, and learn more about how we partner with U.S. eyecare professionals (ECPs) to manage ophthalmic diseases. This year, I’m eager for our new Chief Scientific Officer, Amir Shojaei, to present our product development pipeline – a topic we rarely address but one I believe will interest our stockholders. This year’s event will take place on Friday, September 26, in New York City and will also be webcast live. Please reach out to Mike (mbiega@harrowinc.com) for additional information if you are interested in attending.
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VEVYE
 
Our flagship dry eye product, VEVYE, continues to exceed our pre-launch expectations in nearly every category – new prescriptions, refill rates, patient satisfaction, and prescriber engagement. Supported by best-in-class clinical data in critical categories, our key commercial metrics are further bolstered by anecdotal feedback from social media posts that stockholders occasionally share with me. It is heartening to see how VEVYE is changing people’s lives, and how the dry eye community seems to be reacting so positively to our generous market access commitment.
 
One of the key drivers of our recent success has been our market access program – called VEVYE® Access for All (or VAFA). VAFA was designed to (i) increase access for patients, (ii) lower out-of-pocket costs, and (iii) deliver a reasonable and sustainable profit to Harrow. In terms of increased access, as of the end of June, total prescription (TRx) volumes were up 66% sequentially from Q1 2025, totaling 119,526 units. Of those units, nearly 50,000 units were new prescriptions (NRx). I am proud to say that out-of-pocket expenses for eligible commercially insured patients through PhilRx, our specialty pharmacy partner, have decreased, post-VAFA, by over 95%. And our average selling price (ASP) is squarely in a range that we believe is not only financially attractive to Harrow stockholders but is also likely sustainable. As I forecasted in my last Letter to Stockholders, our ASP in Q1 was an anomaly due to changes in business rules we implemented at the beginning of the year. When ASP normalized in Q2 compared to Q1, due to the change in the ratio of cash-pay to commercial prescriptions from the implementation of VAFA, despite the volume increase, we saw a quarterly revenue reduction relative to Q1 2025. With the traditional summer lull in the rearview mirror and VEVYE NRxs increasing faster than existing patients fall off, VEVYE revenue of $60 million or higher for the balance of the year is in in our sights.
 
We remain confident that VEVYE’s current ASP levels have stabilized, with a path toward modest improvement over the balance of the year. One reason for our confidence is a recently announced strategic partnership with Apollo Care, an innovative service provider for patient access and commercial solutions with full nationwide coverage. This alliance represents a meaningful expansion of VEVYE’s distribution network and is poised to increase pharmacy access and insurance coverage for patients nationwide. Apollo Care’s pharmacy network is structured to provide broad coverage across both geographies, and plans, with full nationwide coverage. The existing network includes more than 500 pharmacies, and is broadly contracted with major and smaller, commercial, TRICARE, and Medicare plans. With this additional specialty pharmacy coming online, and targeted enhancements to our business rules underway, we are highly confident in the stability of VEVYE’s ASP and see clear potential for sustained, incremental gains in the quarters ahead.
 
I also want to call out that nearly every VEVYE prescription dispensed is profitable for Harrow – a notable shift from the pre-VAFA period, when that was not always the case. The VAFA program and continual tweaks to our business rules algorithm are causing structural financial improvements to the VEVYE franchise, enhancing the quality of our revenue and our ability to invest in long-term profitability.
 
Harrow stockholders should be excited about VEVYE’s industry-leading refill rates, with covered patients through PhilRx receiving an average of nine refills in 2024. This strong performance reflects both the meaningful clinical benefits of VEVYE, supported by VAFA and industry-leading patient access. During the second half of 2025, you should begin to see an amplification of the financial impact of the VAFA model and our high refill rates. The compounding effect of rising numbers of new prescriptions and consistently high refill rates, along with a more stable ASP, positions us for sustained revenue growth, with the impact now being felt. Once again, the math for VEVYE looks very good, and likely will, for many years to come.
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VEVYE’s market penetration is accelerating. By the end of Q2, VEVYE had captured a 7.8% share of the national DED market, a 2.6% gain quarter over quarter. Importantly, according to IQVIA and PhilRx, VEVYE is now the second largest cyclosporine-based dry eye brand being prescribed, a significant milestone validating execution in our primary commercial strategy – to win the cyclosporine-category in dry eye.
 
Our supply chain team is working hard to keep pace with the increasing demand for VEVYE, ensuring that patients have access to VEVYE without limitation. Thanks to close collaboration with our contract manufacturing organization (CMO), we have their commitment to provide us with additional manufacturing capacity for 2025. We are also revising our forecasts for next year, upsizing our supply, and ensuring we are positioned to meet the growing and sustained demand for new and refill prescriptions for VEVYE. We are also bringing a second VEVYE product site online, which is expected to go live next year.
 
Frankly, we did not expect VEVYE to be this successful so soon. Considering the modest commercial investments we have made to date, we consider it a great luxury to have the demand levels we have seen for VEVYE, which have exceeded our 2025 forecasts. That said, while we expect continued significant onboarding of new VEVYE customers, which we see each week, we are cautious about growing too much faster for the balance of this year. Once we have achieved an appropriate level of VEVYE safety stock (which we expect to achieve in the coming months), I intend to begin a staged new investment cycle to fuel the next wave of VEVYE growth, which we expect should last through the balance of this decade.
 
I remain confident that VEVYE is on track to surpass $100 million in annual revenue this year. When we issued our guidance earlier this year, we accounted for the anticipated decline and subsequent stabilization of ASP from Q1 to Q2, expecting VEVYE to generate over $60 million in revenue during the second half of the year. In conclusion, our guidance on VEVYE is reiterated.
 
Buy and Bill Products
 
Our commercial team made excellent progress positioning Harrow’s buy and bill portfolio, including IHEEZO and TRIESENCE® (which will soon include BYOOVIZ and OPUVIZ), by improving market access, enhancing product visibility, and streamlining the ordering process through the following commercial infrastructure initiatives:
 
	 
	●
	Harrow Cares™: Launched in January 2025, this program is streamlining patient enrollment, accelerating coverage wins, causing faster therapy initiation, and providing support for physicians, staff, and patients, truly enabling ECPs to confidently integrate IHEEZO and TRIESENCE into their practices. 

	 
	●
	Group Purchasing Organizations (GPOs): We executed agreements with all four of the major retina-focused GPOs, and now, 100% of the retina market has access to Harrow’s products through their GPO of choice. 

	 
	●
	Specialty Distribution Network Expansion: We expanded our network of specialty distribution channels, including one that serves one of the largest private equity-owned retina groups in the country and multiple large independent retina practices.


 
IHEEZO
 
Second quarter IHEEZO revenue rose to $18.3 million, representing a sequential increase of 251% over Q1 2025, and an increase of 62% over Q2 2024. IHEEZO’s growth was buoyed by 19 new accounts in the second quarter and greater density within existing accounts. Second quarter unit demand of 48,765 represents a 63% increase over the second quarter of 2024 and 25% sequentially. Notably, IHEEZO volume grew 33% quarter over quarter within the largest retina GPO, which represents approximately 70% of the retina market. Overall, distributor shipment volume for IHEEZO increased by an impressive 170% in Q2 compared to Q1 2025, underscoring strong and accelerating demand, which I expect to continue in the back half of the year. A fact that Harrow stockholders should also appreciate is that so far in the third quarter, we have not only eclipsed the number of new IHEEZO account starts achieved in the second quarter, but all these new accounts were retina practices. The math looks good for IHEEZO, and shows we are on pace for a record year.
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I also want to highlight that coverage for IHEEZO is quite pervasive at 81% across commercial and government payers. Our data shows that only 3% of IHEEZO claims are classified as “not covered” and that a mere 4% of claims required a prior authorization. Based on this, and the momentum we are seeing, I recently designed IHEEZO for All, a strategy aimed at enhancing IHEEZO use for retina procedures across both existing and new accounts and driving sales in the near term (i.e., through the balance of this year). This, coupled with the tailwinds from ASRS, all four major ophthalmic-focused GPOs on board, and strong clinical synergy between IHEEZO, TRIESENCE, and eventually, our new anti-VEGF products, BYOOVIZ and OPUVIZ — I sense that IHEEZO is entering a new phase of accelerated growth.
 
TRIESENCE
 
Year-to-date in 2025, TRIESENCE has added 870 new accounts, reflecting rapid adoption and commercial momentum. This doesn’t surprise me, and it is only the tip of the iceberg! There are so many reasons why TRIESENCE should be the number one ophthalmic injectable steroid in the U.S. market. And I believe it soon will be. There is no question that TRIESENCE is gaining traction within the retina community, with accelerating volumes and growing market share. In Q2, TRIESENCE achieved 32% quarter-over-quarter unit growth. That said, currently, only 26% of IHEEZO accounts are also ordering TRIESENCE, highlighting a significant opportunity for our commercial team to expand cross-product adoption.
 
Aside from the incredible clinical benefit TRIESENCE offers, we are proud to report that TRIESENCE patients’ out-of-pocket co-payments are now the lowest among all intraocular injectable steroid choices, at approximately $37 for government and private payers. In terms of the out-of-pocket cost-per-month of therapy, at the consumer level, TRIESENCE offers the most bang for the buck, by far.
 
Coverage for TRIESENCE deserves attention. We have achieved 84% coverage, with only 8% of claims requiring prior authorization, and a mere 3% of documented claims were returned as uncovered. The bottom line is that TRIESENCE is broadly labeled, has a history of efficacy, is widely available, and is exceedingly affordable with low patient out-of-pocket costs relative to other alternatives.
 
While the above data demonstrates that our go-to-market strategy with TRIESENCE is showing signs of momentum, the reality is that the retina market is small relative to the key market for TRIESENCE. Remember, I have been consistent in my belief that TRIESENCE should be a much more significant part of our march towards my main financial goal for Harrow – a $250 million revenue quarter by 2027, a goal that I intend to provide more color on during our Investor & Analyst Day.
 
Now that we have the necessary buy and bill commercial infrastructure in place, we are ready to move more aggressively into the ocular inflammation market – the largest market opportunity for TRIESENCE and one that we have not marketed into to date. We recently hired Chad Brines to lead our Specialty Brands sales team, which includes TRIESENCE. One of Chad’s chief responsibilities is to launch into the ocular inflammation market, a market he has extensive experience selling into. We are assembling his team now and expect to see his impact in the fourth quarter.
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For the balance of the year, based on feedback from our physician customers and large institutional ASC owners, we believe TRIESENCE unit demand growth should begin to noticeably inflect in the fourth quarter and into 2026, especially as we move more resolutely into the ocular inflammation market.
 
BYOOVIZ (Biosimilar of LUCENTIS) & OPUVIZ (Biosimilar of EYLEA)
 
Our August 2024 Retina Pivot included an intention to not only build a world-class retina-focused commercial infrastructure, but to meaningfully compete in the wet age-related neovascular macular degeneration (wet AMD) market, the largest single eyecare market in the U.S. (i.e., each single percentage point of the market is more than $80 million per year).
 
For years, Andrew and I have been working diligently on the opportunity to add a compelling wet AMD therapeutic. Recently, we finally found the perfect partner in Samsung Bioepis, securing the exclusive U.S. commercial rights to their ophthalmology biosimilar portfolio — BYOOVIZ (ranibizumab-nuna), an FDA-approved biosimilar referencing LUCENTIS (ranibizumab), and OPUVIZ (aflibercept-yszy), an FDA-approved biosimilar referencing EYLEA (aflibercept). Lucentis and Eylea are two of the most widely used anti-VEGF therapies for retinal diseases. We believe strongly that these assets and anti-VEGF products in general will be impactful and highly relevant tools to manage wet AMD for many years to come.
 
BYOOVIZ and OPUVIZ will integrate seamlessly with our existing commercial infrastructure, and we expect to leverage the experience of our world class team, our creativity, and Harrow’s significant commercial flexibility to compete in the market and deliver potentially large revenue numbers to Harrow stockholders.
 
As we work through the transfer process of the products’ commercial rights with Samsung, we are actively preparing for the Harrow launch of BYOOVIZ. The combination of the incredible retina experience of the Harrow team with Samsung, especially after Samsung learned so many valuable lessons from the previous launch of BYOOVIZ, gives us a unique opportunity to get our offering optimized and capture a meaningful share in this large market. We look forward to sharing additional details about our unique approach to the commercial launches of these products in the future.
 
Specialty Branded Products
 
Our Specialty Branded Product (SBP) portfolio consists of well-known products that ECPs depend on to manage a wide array of ophthalmic diseases, including TRIESENCE, ILEVRO®, NEVANAC®, VIGAMOX®, MAXITROL®, MAXIDEX®, IOPIDINE®, NATACYN™, FLAREX®, TOBRADEX® ST, VERKAZIA®, FRESHKOTE®, ZERVIATE®, and the newest addition of BYQLOVI.
 
Our latest acquisition and addition to the SBP portfolio is BYQLOVI, an FDA-approved steroid indicated for the treatment of inflammation and pain after ocular surgery. I am particularly excited about this product as it represents the first novel steroid introduced to the market in over a decade. BYQLOVI is a highly potent, best-in-class therapy and the only FDA-approved ocular steroid formulated with clobetasol, offering strong clinical efficacy alongside a well-established safety profile.
 
With over 7 million ophthalmic surgeries performed annually in the United States and numerous other viable use cases for topical steroids, we see a significant market opportunity for BYQLOVI. I’m confident that our commercial team will drive strong adoption of this clinically differentiated product. We remain on track to launch BYQLOVI within the next few quarters.
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ImprimisRx
 
ImprimisRx demonstrated sequential recovery after experiencing seasonal softness in Q1, with revenue of $21.5 million, representing a sequential increase of 7% from the first quarter of 2025. April was a record month for ImprimisRx, which maintained strong growth throughout the remainder of the quarter.
 
I’m excited to report that we continue to identify new strategic opportunities to leverage the work we’ve put into building ImprimisRx into the leading U.S. provider of ophthalmic compounded prescription medications. Over the balance of this year, I expect ImprimisRx CEO John Saharek and Frank Mullery to drive several initiatives to enhance gross margins, drive revenue growth, and improve operational efficiency. While I won’t go into the specifics of our strategy, I remain exceedingly pleased with the direction ImprimisRx is heading. ImprimisRx continues to generate steady cash flow, allowing us to continue to creatively leverage into new and exciting ways to serve our customers and drive value to our stockholders.
 
Lastly, as an update on the previously announced $34.9 million jury verdict award to ImprimisRx in the case of ImprimisRx, LLC v. OSRX, Inc. (OSRX), the case is in the final stages of litigation. We expect a final legal ruling shortly and will provide stockholders with an update as material details become available.
 
Closing
 
We are confident in our guidance of “more than $280 million” in 2025 revenue. As in prior years – and as should be expected on an ongoing basis – we anticipate stronger revenue performance in the second half of the year compared to the first. This pattern will be especially evident across our key growth drivers: VEVYE, IHEEZO, and TRIESENCE.
 
To be clear – some areas of our business will likely overperform and others may underperform. Not everything is going to go our way, but a lot of things do appear to be moving in the right direction for us. My assessment, and I believe Andrew would agree, is that we are in the best shape we’ve ever been in.
 
On behalf of the entire Harrow Family, thank you for your continued support. Together, we are delivering on our promise to lead in ophthalmic disease management solutions – and we are just getting started.
 
Sincerely,
Mark L. Baum
Founder, Chairman of the Board, and Chief Executive Officer
Nashville, Tennessee
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Commentary on Second Quarter 2025 Financials
 
Revenues of $63.7 million for the second quarter of 2025 represent a 30% increase over the prior-year second quarter revenues of $48.9 million and an increase of 33% over first-quarter 2025 revenues.
 
Selling, general and administrative (“SG&A”) costs for the second quarter of 2025 were $33.2 million compared with $31.8 million during the same period last year. The slight increase in SG&A expenses between the three-month periods was primarily attributable to the addition of new employees within our commercial team and other departments to support current and expected growth, which when combined contributed to a $4,375,000 increase in SG&A expenses between the periods. However, these increases were offset by a $2,957,000 decrease in stock-based compensation expense between periods.
 
GAAP net income for the second quarter of 2025 was $5.0 million compared with a GAAP net loss of $(6.5) million during the same period last year. Core net income (a non-GAAP measure) for the second quarter of 2025 was $9.2 million compared with a core net loss of $(2.0) million in the prior year’s second quarter.
 
Adjusted EBITDA (a non-GAAP measure) for the second quarter of 2025 was $17.0 million compared with Adjusted EBITDA of $8.8 during the same quarter last year.
 
As of June 30, 2025, cash and cash equivalents totaled $53.0 million while accounts receivable stood at $78.8 million.
 
GAAP gross margins were 75% for the second quarter of 2025 compared to 74% in the same quarter in 2024. Core gross margins (a non-GAAP measure) remained steady at 79% in the second quarter of 2025 compared with 80% in the same period in 2024. 
 
IHEEZO and VEVYE both surpassed the threshold of contributing 10% or more to total Harrow revenues. As a result, we reported individual revenues for these products in the Form 10-Q filing, as reflected in the table below:
 
	 
	 
	For the Three Months Ended
June 30,
	 
	 
	For the Six Months Ended
June 30,
	 

	 
	 
	2025
	 
	 
	2024
	 
	 
	2025
	 
	 
	2024
	 

	IHEEZO
	 
	$
	18,336,000
	 
	 
	 
	29
	%
	 
	$
	11,295,000
	 
	 
	 
	23
	%
	 
	$
	23,558,000
	 
	 
	 
	21
	%
	 
	$
	13,616,000
	 
	 
	 
	16
	%

	VEVYE
	 
	 
	18,641,000
	 
	 
	 
	29
	%
	 
	 
	4,315,000
	 
	 
	 
	9
	%
	 
	 
	40,156,000
	 
	 
	 
	36
	%
	 
	 
	6,912,000
	 
	 
	 
	8
	%

	Other branded products
	 
	 
	5,212,000
	 
	 
	 
	8
	%
	 
	 
	11,681,000
	 
	 
	 
	24
	%
	 
	 
	6,169,000
	 
	 
	 
	6
	%
	 
	 
	20,553,000
	 
	 
	 
	25
	%

	Other revenues
	 
	 
	85,000
	 
	 
	 
	0
	%
	 
	 
	68,000
	 
	 
	 
	0
	%
	 
	 
	171,000
	 
	 
	 
	0
	%
	 
	 
	147,000
	 
	 
	 
	0
	%

	Branded revenue, net
	 
	 
	42,274,000
	 
	 
	 
	66
	%
	 
	 
	27,359,000
	 
	 
	 
	56
	%
	 
	 
	70,054,000
	 
	 
	 
	63
	%
	 
	 
	41,228,000
	 
	 
	 
	49
	%

	ImprimisRx revenue, net
	 
	 
	21,468,000
	 
	 
	 
	34
	%
	 
	 
	21,580,000
	 
	 
	 
	44
	%
	 
	 
	41,519,000
	 
	 
	 
	37
	%
	 
	 
	42,298,000
	 
	 
	 
	51
	%

	Total revenues, net
	 
	$
	63,742,000
	 
	 
	 
	100
	%
	 
	$
	48,939,000
	 
	 
	 
	100
	%
	 
	$
	111,573,000
	 
	 
	 
	100
	%
	 
	$
	83,526,000
	 
	 
	 
	100
	%


 
As we move deeper into 2025, we expect continued growth across our branded portfolio and continue to expect traditional quarter-to-quarter revenue build, enhancing profitability through operational efficiencies and strategically positioning Harrow for continued leadership in the North American ophthalmic pharmaceutical sector.
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Second Quarter 2025 Financial Overview
 
GAAP Operating Results
 
Selected financial highlights regarding GAAP operating results for the three months and six months ended June 30, 2025 and 2024 are as follows:
 
	 
	 
	For the Three Months Ended June 30,
	 
	 
	For the Six Months Ended 
June 30,
	 

	 
	 
	2025
	 
	 
	2024
	 
	 
	2025
	 
	 
	2024
	 

	Total revenues
	 
	$
	63,742,000
	 
	 
	$
	48,939,000
	 
	 
	$
	111,573,000
	 
	 
	$
	83,526,000
	 

	Cost of sales
	 
	 
	16,230,000
	 
	 
	 
	12,539,000
	 
	 
	 
	31,754,000
	 
	 
	 
	23,092,000
	 

	Gross profit
	 
	 
	47,512,000
	 
	 
	 
	36,400,000
	 
	 
	 
	79,819,000
	 
	 
	 
	60,434,000
	 

	Selling, general and administrative
	 
	 
	33,235,000
	 
	 
	 
	31,817,000
	 
	 
	 
	73,748,000
	 
	 
	 
	60,630,000
	 

	Research and development
	 
	 
	2,868,000
	 
	 
	 
	3,053,000
	 
	 
	 
	5,894,000
	 
	 
	 
	5,202,000
	 

	Total operating expenses
	 
	 
	36,103,000
	 
	 
	 
	34,870,000
	 
	 
	 
	79,642,000
	 
	 
	 
	65,832,000
	 

	Income (loss) from operations
	 
	 
	11,409,000
	 
	 
	 
	1,530,000
	 
	 
	 
	177,000
	 
	 
	 
	(5,398,000
	)

	Total other expense, net
	 
	 
	(6,414,000
	)
	 
	 
	(7,348,000
	)
	 
	 
	(12,962,000
	)
	 
	 
	(13,985,000
	)

	Income tax expense
	 
	 
	-
	 
	 
	 
	(655,000
	)
	 
	 
	-
	 
	 
	 
	(655,000
	)

	Net income (loss) attributable to Harrow, Inc.
	 
	$
	4,995,000
	 
	 
	$
	(6,473,000
	)
	 
	$
	(12,785,000
	)
	 
	$
	(20,038,000
	)

	Net income (loss) per share:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Basic
	 
	$
	0.14
	 
	 
	$
	(0.18
	)
	 
	$
	(0.35
	)
	 
	$
	(0.56
	)

	Diluted
	 
	$
	0.13
	 
	 
	$
	(0.18
	)
	 
	$
	(0.35
	)
	 
	$
	(0.56
	)


 
Core Results (Non-GAAP Measures)
 
Core Results (non-GAAP measures), which we define as the after-tax earnings and other operational and financial metrics generated from our principal business, for the three months and six months ended June 30, 2025 and 2024 are as follows:
 
	 
	 
	For the Three Months Ended
June 30,
	 
	 
	For the Six Months Ended
June 30,
	 

	 
	 
	2025
	 
	 
	2024
	 
	 
	2025
	 
	 
	2024
	 

	Total revenues
	 
	$
	63,742,000
	 
	 
	$
	48,939,000
	 
	 
	$
	111,573,000
	 
	 
	$
	83,526,000
	 

	Gross margin
	 
	 
	75
	%
	 
	 
	74
	%
	 
	 
	72
	%
	 
	 
	72
	%

	Core gross margin(1)
	 
	 
	80
	%
	 
	 
	79
	%
	 
	 
	78
	%
	 
	 
	78
	%

	Net income (loss)
	 
	 
	4,995,000
	 
	 
	 
	(6,473,000
	)
	 
	 
	(12,785,000
	)
	 
	 
	(20,038,000
	)

	Core net income (loss)(1)
	 
	 
	9,227,000
	 
	 
	 
	(2,047,000
	)
	 
	 
	(4,327,000
	)
	 
	 
	(11,836,000
	)

	Adjusted EBITDA(1)
	 
	 
	17,006,000
	 
	 
	 
	8,803,000
	 
	 
	 
	15,021,000
	 
	 
	 
	9,030,000
	 

	Net income (loss) per share:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Basic
	 
	 
	0.14
	 
	 
	 
	(0.18
	)
	 
	 
	(0.35
	)
	 
	 
	(0.56
	)

	Diluted
	 
	 
	0.13
	 
	 
	 
	(0.18
	)
	 
	 
	(0.35
	)
	 
	 
	(0.56
	)

	Core net income (loss) per share:(1)
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Basic
	 
	 
	0.25
	 
	 
	 
	(0.06
	)
	 
	 
	(0.12
	)
	 
	 
	(0.33
	)

	Diluted
	 
	 
	0.24
	 
	 
	 
	(0.06
	)
	 
	 
	(0.12
	)
	 
	 
	(0.33
	)


 
	(1)
	Core gross margin, core net income (loss), core basic and diluted net income (loss) per share (collectively, “Core Results”), and Adjusted EBITDA are non-GAAP measures. For additional information, including a reconciliation of such Core Results and Adjusted EBITDA to the most directly comparable measures presented in accordance with GAAP, see the explanation of non-GAAP measures and reconciliation tables at the end of this Letter to Stockholders.
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FORWARD-LOOKING STATEMENTS
 
Management’s remarks in this stockholder letter include forward-looking statements within the meaning of federal securities laws. Forward-looking statements are subject to numerous risks and uncertainties, many of which are beyond Harrow’s control, including risks and uncertainties described from time to time in its Securities and Exchange Commission (SEC) filings, such as the risks and uncertainties related to the Company’s ability to make commercially available its FDA-approved products and compounded formulations and technologies, and FDA approval of certain drug candidates in a timely manner or at all.
 
For a list and description of those risks and uncertainties, please see the “Risk Factors” section of the Company’s Annual Report on Form 10-K for the year ended December 31, 2024, subsequent Quarterly Reports on Form 10-Q, and other filings with the SEC.
 
Harrow’s results may differ materially from those projected. Harrow disclaims any intention or obligation to update or revise any financial projections or forward-looking statements whether because of new information, future events or otherwise. This stockholder letter contains time-sensitive information and is accurate only as of today.
 
Additionally, Harrow refers to non-GAAP financial measures, specifically Adjusted EBITDA, adjusted earnings, core gross margin, core net income (loss), and core basic and diluted net income (loss) per share. A reconciliation of non-GAAP measures with the most directly comparable GAAP measures is included in this letter.
 
No compounded formulation is FDA-approved. All compounded formulations are customizable. Other than drugs compounded at a registered outsourcing facility, all compounded formulations require a prescription for an individually identified patient consistent with federal and state laws.
 
All trademarks, service marks, and trade names included or referenced in this publication are the property of their respective owners. 
 
	10


 
 
Non-GAAP Financial Measures
 
In addition to the Company’s results of operations determined in accordance with U.S. generally accepted accounting principles (GAAP), which are presented and discussed above, management also utilizes Adjusted EBITDA and Core Results, unaudited financial measures that are not calculated in accordance with GAAP, to evaluate the Company’s financial results and performance and to plan and forecast future periods. Adjusted EBITDA and Core Results are considered “non-GAAP” financial measures within the meaning of Regulation G promulgated by the SEC. Management believes that these non-GAAP financial measures reflect an additional way of viewing aspects of the Company’s operations that, when viewed with GAAP results, provide a more complete understanding of the Company’s results of operations and the factors and trends affecting its business. Management believes Adjusted EBITDA and Core Results provide meaningful supplemental information regarding the Company’s performance because (i) they allow for greater transparency with respect to key metrics used by management in its financial and operational decision-making; (ii) they exclude the impact of non-cash or, when specified, non-recurring items that are not directly attributable to the Company’s core operating performance and that may obscure trends in the Company’s core operating performance; and (iii) they are used by institutional investors and the analyst community to help analyze the Company’s results. However, Adjusted EBITDA, Core Results, and any other non-GAAP financial measures should be considered as a supplement to, and not as a substitute for, or superior to, the corresponding measures calculated in accordance with GAAP. Further, non-GAAP financial measures used by the Company and the way they are calculated may differ from the non-GAAP financial measures or the calculations of the same non-GAAP financial measures used by other companies, including the Company’s competitors.
 
Adjusted EBITDA
 
The Company defines Adjusted EBITDA as net income (loss), excluding the effects of stock-based compensation and expenses, interest, taxes, depreciation, amortization, investment loss, net, and, if any and when specified, other non-recurring income or expense items. Management believes that the most directly comparable GAAP financial measure to Adjusted EBITDA is net income (loss). Adjusted EBITDA has limitations and should not be considered as an alternative to gross profit or net income (loss) as a measure of operating performance or to net cash provided by (used in) operating, investing, or financing activities as a measure of ability to meet cash needs.
 
The following is a reconciliation of Adjusted EBITDA, a non-GAAP measure, to the most comparable GAAP measure, net income (loss), for the three months and six months ended June 30, 2025 and for the same period in 2024:
 
	 
	 
	For the Three Months Ended
June 30,
	 
	 
	For the Six Months Ended
June 30,
	 

	 
	 
	2025
	 
	 
	2024
	 
	 
	2025
	 
	 
	2024
	 

	GAAP net income (loss)
	 
	$
	4,995,000
	 
	 
	$
	(6,473,000
	)
	 
	$
	(12,785,000
	)
	 
	$
	(20,038,000
	)

	Stock-based compensation and expenses
	 
	 
	875,000
	 
	 
	 
	4,271,000
	 
	 
	 
	5,431,000
	 
	 
	 
	8,440,000
	 

	Interest expense, net
	 
	 
	6,408,000
	 
	 
	 
	5,471,000
	 
	 
	 
	12,956,000
	 
	 
	 
	10,886,000
	 

	Income tax expense
	 
	 
	-
	 
	 
	 
	655,000
	 
	 
	 
	-
	 
	 
	 
	655,000
	 

	Depreciation
	 
	 
	496,000
	 
	 
	 
	453,000
	 
	 
	 
	961,000
	 
	 
	 
	885,000
	 

	Amortization of intangible assets
	 
	 
	4,226,000
	 
	 
	 
	2,549,000
	 
	 
	 
	8,452,000
	 
	 
	 
	5,103,000
	 

	Investment loss, net
	 
	 
	-
	 
	 
	 
	1,923,000
	 
	 
	 
	-
	 
	 
	 
	3,171,000
	 

	Other expense (income), net
	 
	 
	6,000
	 
	 
	 
	(46,000
	)
	 
	 
	6,000
	 
	 
	 
	(72,000
	)

	Adjusted EBITDA
	 
	$
	17,006,000
	 
	 
	$
	8,803,000
	 
	 
	$
	15,021,000
	 
	 
	$
	9,030,000
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Core Results
 
Harrow Core Results, including core gross margin, core net income (loss), and core basic and diluted income (loss) per share exclude (1) all amortization and impairment charges of intangible assets, excluding software development costs, (2) net gains and losses on investments and equity securities, including equity method gains and losses and equity valued at fair value through profit and loss (FVPL), and preferred stock dividends, and (3) gains/losses on forgiveness of debt. In certain periods, Core Results may also exclude fair value adjustments of financial assets in the form of options to acquire a company carried at FVPL, obligations related to product recalls, certain acquisition-related items, restructuring charges/releases and associated items, related legal items, gains/losses on early extinguishment of debt or debt modifications, impairments of property, plant and equipment and software, as well as income and expense items that management deems exceptional and that are or are expected to accumulate within the year to be over a $100,000 threshold.
 
The following is a reconciliation of Core Results, non-GAAP measures, to the most comparable GAAP measures for the three months and six months ended June 30, 2025 and 2024:
 
	For the Three Months Ended June 30, 2025

	 
	 
	GAAP
Results
	 
	 
	Amortization
of Certain Intangible Assets
	 
	 
	Investment
Gains
(Losses)
	 
	 
	Other
Items
	 
	 
	Core
Results
	 

	Gross profit
	 
	$
	47,512,000
	 
	 
	$
	3,780,000
	 
	 
	$
	-
	 
	 
	$
	-
	 
	 
	$
	51,292,000
	 

	Gross margin
	 
	 
	75
	%
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	80
	%

	Operating income
	 
	 
	11,409,000
	 
	 
	 
	4,226,000
	 
	 
	 
	-
	 
	 
	 
	-
	 
	 
	 
	15,635,000
	 

	Income before taxes
	 
	 
	4,995,000
	 
	 
	 
	4,226,000
	 
	 
	 
	-
	 
	 
	 
	6,000
	 
	 
	 
	9,227,000
	 

	Taxes
	 
	 
	-
	 
	 
	 
	-
	 
	 
	 
	-
	 
	 
	 
	-
	 
	 
	 
	-
	 

	Net income
	 
	 
	4,995,000
	 
	 
	 
	4,226,000
	 
	 
	 
	-
	 
	 
	 
	6,000
	 
	 
	 
	9,227,000
	 

	Income per share ($)(1):
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	         
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Basic
	 
	 
	0.14
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	0.25
	 

	Diluted
	 
	 
	0.13
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	0.24
	 

	Weighted average number 
of shares of common stock outstanding:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Basic
	 
	 
	36,790,306
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	36,790,306
	 

	Diluted
	 
	 
	38,853,855
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	38,853,855
	 


 
	For the Six Months Ended June 30, 2025

	 
	 
	GAAP Results
	 
	 
	Amortization  of Certain Intangible Assets
	 
	 
	Investment Gains (Losses)
	 
	 
	Other Items
	 
	 
	Core
Results
	 

	Gross profit
	 
	$
	79,819,000
	 
	 
	$
	7,560,000
	 
	 
	$
	-
	 
	 
	$
	-
	 
	 
	$
	87,379,000
	 

	Gross margin
	 
	 
	72
	%
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	78
	%

	Operating income
	 
	 
	177,000
	 
	 
	 
	8,452,000
	 
	 
	 
	-
	 
	 
	 
	-
	 
	 
	 
	8,629,000
	 

	Loss before taxes
	 
	 
	(12,785,000
	)
	 
	 
	8,452,000
	 
	 
	 
	 
	 
	 
	 
	6,000
	 
	 
	 
	(4,327,000
	)

	Taxes
	 
	 
	-
	 
	 
	 
	-
	 
	 
	 
	-
	 
	 
	 
	-
	 
	 
	 
	-
	 

	Net loss
	 
	 
	(12,785,000
	)
	 
	 
	8,452,000
	 
	 
	 
	-
	 
	 
	 
	6,000
	 
	 
	 
	(4,327,000
	)

	Basic and diluted loss  per share ($)(1)
	 
	 
	(0.35
	)
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	(0.12
	)

	Weighted average number  of shares of common stock outstanding, basic and diluted
	 
	 
	36,304,787
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	36,304,787
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	For the Three Months Ended June 30, 2024

	 
	 
	GAAP
Results
	 
	 
	Amortization of Certain Intangible Assets
	 
	 
	Investment
Gains
(Losses)
	 
	 
	Other
Items
	 
	 
	Core
Results
	 

	Gross profit
	 
	$
	36,400,000
	 
	 
	$
	2,140,000
	 
	 
	$
	-
	 
	 
	$
	-
	 
	 
	$
	38,540,000
	 

	Gross margin
	 
	 
	74
	%
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	79
	%

	Operating income
	 
	 
	1,530,000
	 
	 
	 
	2,549,000
	 
	 
	 
	-
	 
	 
	 
	-
	 
	 
	 
	4,079,000
	 

	(Loss) income before taxes
	 
	 
	(5,818,000
	)
	 
	 
	2,549,000
	 
	 
	 
	1,923,000
	 
	 
	 
	(46,000
	)
	 
	 
	(1,392,000
	)

	Taxes
	 
	 
	(655,000
	)
	 
	 
	-
	 
	 
	 
	-
	 
	 
	 
	-
	 
	 
	 
	(655,000
	)

	Net (loss) income
	 
	 
	(6,473,000
	)
	 
	 
	2,549,000
	 
	 
	 
	1,923,000
	 
	 
	 
	(46,000
	)
	 
	 
	(2,047,000
	)

	Basic and diluted loss per share ($)(1)
	 
	 
	(0.18
	)
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	(0.06
	)

	Weighted average number of shares of common stock outstanding, basic and diluted
	 
	 
	35,618,977
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	35,618,977
	 


 
	For the Six Months Ended June 30, 2024

	 
	 
	GAAP
Results
	 
	 
	Amortization  of Certain Intangible Assets
	 
	 
	Investment
Gains
(Losses)
	 
	 
	Other
Items
	 
	 
	Core
Results
	 

	Gross profit
	 
	$
	60,434,000
	 
	 
	$
	4,280,000
	 
	 
	$
	-
	 
	 
	$
	-
	 
	 
	$
	64,714,000
	 

	Gross margin
	 
	 
	72
	%
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	78
	%

	Operating loss
	 
	 
	(5,398,000
	)
	 
	 
	5,103,000
	 
	 
	 
	-
	 
	 
	 
	-
	 
	 
	 
	(295,000
	)

	(Loss) income before taxes
	 
	 
	(19,383,000
	)
	 
	 
	5,103,000
	 
	 
	 
	3,171,000
	 
	 
	 
	(72,000
	)
	 
	 
	(11,181,000
	)

	Taxes
	 
	 
	(655,000
	)
	 
	 
	-
	 
	 
	 
	-
	 
	 
	 
	-
	 
	 
	 
	(655,000
	)

	Net (loss) income
	 
	 
	(20,038,000
	)
	 
	 
	5,103,000
	 
	 
	 
	3,171,000
	 
	 
	 
	(72,000
	)
	 
	 
	(11,836,000
	)

	Basic and diluted loss per share ($)(1)
	 
	 
	(0.56
	)
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	(0.33
	)

	Weighted average number of shares of common stock outstanding, basic and diluted
	 
	 
	35,544,312
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	35,544,312
	 


 
	(1)
	Core basic and diluted loss per share is calculated using the weighted-average number of shares of common stock outstanding during the period. Core basic and diluted loss per share also contemplates dilutive shares associated with equity based awards as described in Note 2 and elsewhere in the Consolidated Financial Statements included in the Company’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2025.
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Q2 2025 Key Growth Drivers

VEVYe  THEEZO.  secaw JEEE  mprimis
[Cyc\ozdpov‘m)ogwaﬁuhalmm {cioroprocaine HClophtamicge) 3% Branded * mzmm\l [ m&’
ution | |

o !

$21.5M $5.2M $1.0M $20.5M
$18.6M $18.3M $5.2M $21.5M

Expected H22025 $60M+ $39M+
Revenue
2025 Guidance $50M+ $50M+ $80M+

0 Acjuted E81DAls delnad os natincoms (i, axcing he ffacsof sfock basad compensafin and axpsnsas mpaliment o ifangive asat. ferest 195, depraciaion, omartzaton, Invedmen! [ncomal ost nat and. f ony and whan spe
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Specialty Products
(Branded)
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VEVYE - A Best-in-Class Solution for Dry Eye Disease

The first and only water-free cyclosporine to treat
the signs and symptoms of dry eye disease

Dry Eye prevalence is confinuing to grow with aging
populations, increased screen time and poor diets

+ In a pre-clinical ex-vivo corneal penetration
study, VEVYE's vehicle delivered ~22x more
cyclosporine into the cornea than Restasis

+ Rapid Onset - fastest working immunomodulator
for dry eye demonstrated

« Clinically meaningful and statistically significant
improvement in total comeail fluorescent
staining by Day 15 with lasting benefit out to 56
weeks

* Well-tolerated, with 99.8% of patients
experiencing no or mild instillation pain

+ Orange book-listed patents with expiry in 2039

vye' M

% rsgomarne

37.1M patients globally are estimated fo be
suffering from DED

28.1M treafing their dry eye with some form of
medication

16.4M people in the US have been diagnosed
with DED

9.1M treating dry eye with an Rx medication

*  92% of patients remain un- or under-
treated due to imited efficacy and poor
tolerability of many products on the market

+  Mdjority of pafients end up switching

between therapies, leading to poor
adherence and refil rates

ust 20: HARROW
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VEVYE Access For All (VAFA)

Eyecare professional
prescribes VEVYE through
specialty pharmacy

vevye |

el Dr. Smith
pmnaimasia

Specialty pharmacy Patient receives VEVYE regardless of
dispenses VEVYE insurance coverage for $0-$59 per bottle*s*

I H I L +  Remove Bariers fo Access for Patients

and Providers
i + No prior authorizalion submission delays
for sligible patients
Apo"ocare‘“ + Enhance Prescriber Confidence and improve
Commercial Coverage

+ Increase Profitabiity and Improve Gross to
Net (GTN)

1.« for eligible commercialy insured patients, after meefing a deductible, out-of-pocket costs will be §0. And - Harrow willieduce insurance co-pays by up fo $4001
2. ** Subjsct fo femms and conditions for eligible patien's, please viit harrawconnects.com fo leam more (e.g., Medicare ParkD OptOut language, efc ).

3. *Subject fo spectic insurance plans for elgible patients, and Medicare-Parf D opt-out through PHLRX.
n Investor Presentation | Augusi 2025 HARROW'
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VEVYE Q2 2025 Key Metrics

VEVYE Quarterly Prescriptions

(January 2024 launch)

* Q2TRx up 66% & NRx volume up 62% post (Based on Internal Data)(®

launch of VAFA, with a significant increase in
the number of HCPs writing directly to PhilRx

119,526

« High refill rates with the average covered The compounding

atient receiving 9 refills in 2024, are expected impact of new
fo continue in 2325 3 prescriptions and of-é;; fs'.og;’-lzs
high refill rates is

« Netrevenue per unit expected to increase in expected to drive
2025 vs. 2024 sustained revenue 75,409 72.017

. growth !

« Nearly every script written for VEVYE is 53 065
profitable .

«  Asof Ql 2025, VEVYE s #1 in per-prescriber 35,150 VAFA
volumes for dry-eye prescription products, Announced
"according to IQVIA”

5 - . 8,730

« Doubling batch size in H2 2025 to keep up with -

expected demand and qualifying a

secondary supplier in 2026 Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025

0 As of 2Q25, Harrow pharmacy partners have discontinued reporting VEVYE prescription data to third-party aggregators, like
IQVIA. As aresult, publicly available pay-for-data sources may no longer reflect VEVYE's actual market performance.

Investor Presentation | /
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VEVYE Q2 2025 Market Share

Market Share as of Q2 2025*

* Asof Q2 2025, VEVYE has captured 7.8% of
the total DED market, an increase of 2.6% I
from Q12025 Ql-25vs.Q2:25

7.80%

+ Harrow's primary strategic goal is - to
become the number one most prescribed
cyclosporine 5.20%

* In QI 2025, VEVYE surpassed TRYVAYA in
U.S. market share

» In Q2 2025, VEVYE has officially surpassed
CEQUA in U.S. market share, becoming the
second largest cyclosporine-based dry eye
brand being prescribed

+ Beginning to gain ground on MIEBO with
VEVYE surpassing MIEBO NRx volumes on four
U.S. markets Q12025 Q22025

“Data from IQVIA & PhiRx

HARROW
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N
Anterior Segment Products

“Workhorse” products in U.S. optometry and ophthalmology offices

4 OTC Preservative-Free Antihistamine, Antibiotics, and
Steroids, NSAIDs, and Anti-inflammatories Antibiotic + Steroid Combination

Flarex’  ievro. Maxitrol”  TobraDex:ST
i ot £ a.'ﬂ"m%'“ﬁ e
hlamsuspsin) 015 e AIES FRESHKOTE" sk
i e (anGen
. LUBRICANT EYE OROPS
: Vi e
(doametrasone (nepatenac opfthaic iodn I vn’"'ﬂ‘w %EMJME
gvmalmm suspersion) suspension) 0.1% m\wm) 0.5%0s bose: TS
The only FDA-approved Presrcrlpt‘ ‘n‘Productfor The only FI?A-apProved oo Econa
Vernal Keratoconjunctivitis Ophthalmic Antifungal
o
M Verkazia® § IOPIDINE’
cyclosporine ophthalmic gmfwg&m"‘” (apraclonidine hydrochioride
emulsion 0.1% Susporsion ophthalmic solution)
oy
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BYQLOVI - Best-in-Class Steroid BYQL0V|W

. " . PO (clobetasol propionate
A recent acquisition leveraging Harrow's commercial infrastructure ophthalmic suspension) 0.05%

Descripti
+ BYQLOVIis an FDA-approved steroid fo treat inflammation and pain after ocular surgery

« Super potent and unique steroid: BYQLOVI s the only FDA-approved ocular steroid that utilizes clobetasol
+ Best-in-class features: Dosing (BID), robust clinical efficacy, proven safety profile
+ Robust clinical efficacy: over 80% of patients reported pain-free on the 4™ day following surgery
+ Proven safety profile: low incidence of IOP elevation; similar safety profile to placebo

* Dosing: BID \
Market: IHE
+ > 7M annual ophthalmic surgeries in the U.S. "1

Intellectual P 3 B BYQLE
Epiand - Launch in Q1 2026 =
+ 2 Orange Book-listed patents, expiring in 2036





image18.jpeg
Buy & Bill Products
(Anesthetics, Therapeutics)

nnnnnnnnnnnnnnnnnnnnnn HARROW'




image1.jpeg
o
HARROW

Badii i




image19.jpeg
Recent Launch of Harrow Cares HUB IHEEZO).

{dororoeie ClofthamicgE) 36

* Parinered with Cencora for reimbursement

support through Harrow Cares HUB for IHEEZO '~ HARROW
and TRIESENCE CARES

* Provides customer with reimbursement
confidence and support

Harrow Cares helps you use TRIESENCE with
+ Patient benefits verification and investigation

confidence
+ Commercial patient co-pay support Enroll via Fax, online at HarrowCares.com, or find our
enroliment form on PX Technology. Put the focus back on
« Provides up to date policy coverage, prior your patients.

authorization forms and denial support

+ HUB launch should accelerate expansion of

realienit o peiieni soolk beyend Wisdioers A one-stop personalized support service for you,
Fee-for-Service patients to commercial and - .
Medicare Advantage, capturing the entire your office staff, and your patients

patient population

HARROW
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IHEEZO Overview

Sterile, single-patient-use,
physician-administered,
ophthalmic gel preparation

for ocular surface anesthesia,
approved by the FDA in
September 2022

IHEEZO clinical studies

THEEZO.

{iHorproane HOopraricg) 36

First approved use in the U.S. ophthalmic market of chloroprocaine hydrochloride
First branded ocular anesthetic approved for the U.S. market in nearly 14 years
IHEEZO Reimbursement:

Permanent J-Code (J2403)

Transifional pass-through status through April 2026 for ASC
>12million annual U.S. ocular procedures requiring ocular surface anesthesia
Inactive ingredient hydroxyethyl cellulose, typically used in eye lubricants/fears
Two Orange Book listed patents; latest expiring in 2039

demonstrated:
IHEEZO worked rapidly IHEEZO had lower pain IHEEZO provided No patient dosed with IHEEZO
scores vs fetracaine sufficient anesthesia to required a supplemental
successfully perform treatment to complete the
the surgical procedure surgical procedure

HARROW
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IHEEZO Q2 2025 Key Metrics IHEEZO.

IHEEZO Quarterly Customer Unit Demand(")
* "Retina Pivot" re-focused (May 2023 launch)
commercial efforts on retina

specialist community for use in e :
infravitreal injection market. ”rlleezo S oy
(chloroprocaine 1 ophthalmic gel) a9, 49,130 48,745

. i Fortopcal cptnaimic ug
* Agreements with all 4 major s 3 “o
B . s “wmoen HARRO W®
GPOs inretina space

* InQ2 all 19 new accounts
were retfina practices
29,991
*  Volume increased 33% QoQ in the
largest retina GPO that accounts for
70% of landscape

« Distributor volume increased by

170% in Q2 2025 vs Q1 2025 ﬁ
* 85.5% customerreorder rate
Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025

*Customer Unit Demand reflects the number of units purchased by surgery centers, clinic/group practices, and physicians from
Harrow’s distributors. This metric began in May 2023, and It is not representative of net sales or revenues on a GAAP basis.

Source data: 867 ValueTrak

n Investor Present
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TRIESENCE o

(amcinolne e
inestable suspnsion)
Hmynl
Description:(V
* The only FDA-approved preservative-free synthetic
corficosteroid with separate reimbursement in all traditional
settings of care Q2 2025 Highlights:
Supply Chain: + 870 new accounts YID
+ Five-year supply agreement with curent CMO
- Next-generation product development underway + 32% volume growth QoQ
Reimbursement and Coverage: « Prepared to launch in the

« Product-specific J-Code (J-3300); surgical and non-surgical c?culloé_inﬂom;naﬁo'n market
indication affords unique reimbursement benefits. (including cataract surgery),

+ Pass-through status granted by CMS effective April 1, 2025 ;'12;‘1"37“' sngle mstissifor fine

Intellectual Property:
+ Orange Book-listed patents, expiring in 2029
Development:

+ Next generation version of TRIESENCE in development and
expected in the market prior to patent expiration

 Data on vevailztion ofvirociomy oblained o Defnie Hoalth 2023 dota on postoir el obfaned! .
‘ from Madseape. 4 Investor esentaton | Avausi 025 HARROW
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4
Best-in-Class anti-VEGF Biosimilars

Recently entered into an agreement with Samsung Bioepis to acquire U.S. commercials rights to portfolio of
ophthalmic biosimilars, including BY OOVIZ™ (Lucentis) and OPUVIZ™ (Eylea)

©@Byooviz: OPUVIZ™

(aflibercept-yszy)

(ranibizumab-nuna)
0.05mL injection

0.05mL injection

OPUVIZ (aflibercept-yszy) 0.05ml injection, an

BYOOVIZ (ranibizumab-nuna) 0.05mL injection, the
FDA-approved EYLEA biosimilar

first FDA- approved LUCENTIS biosimilar

+ Indicated for the treatment of patients with Wet
AMD, Macular Edema following RVO, DME, and
Didbetic Retinopathy (DR).

« Indicated for the freatment of pafients with Neovascular
(Wet) Age-Related Macular Degeneration (AMD),
Macular Edema following Retinal Vein Occlusion (RVO),
and Myopic Choroidal Neovascularization (mMCNV).

Fits in with existing commercial infrastructure &

clinical synergy with IHEEZO (ocular anesthetic) & TRIESENCE (corticosteroid)

Harowntends t take ovsrcommercalization of 8YOOVZ and OPUVE upon campltionof transterof cammarcial sation fgnts xpectsd by tha end f 2025
Tradomarks re Bogon's

HARROW
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U.S. Ophthalmic Market Share-Anti-VEGF's

~8.5M Units Across All Products

Unit Volume'
BYOOVIZ (Lucentis) & OPUVIZ (Eylea) offers
2,550,000 2,550,000 a compelling value proposition and cost-
effective altemative to current Anti-VEGF
therapies & compounded Avastin:

1,445,000 « Clinically validated, FDA-approved, on
S0000 label option with improved consistency &
680,000 safety, reliable supply chain and pricing
I l usim predictability

+ Well positioned as a lower-cost anti-VEGF
therapy offering an affordable and

+ Ant-VEGF market is dominated by EYLEA, LUCENTIS, accessible alternative for patients
VABYSMO, and compounded Avastin (used off-label)

Eylea  EyleaHD Vabysmo Lucentis  Avastin Biosimilars

* Annual spending for cument therapies in the U.S. under
Medicare Part B exceeds $4.2B2making it among the most
expensive drug categories in the U.S.

n 1. Companyannualreports & Biopharma AVASTIN estimates
2. Reviewof Optometn

HARROW
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Compounded
Products
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ImprimisRx IMprimIs; .

A HARROW COMPANY

Revenues*

+  Leading U.S. ophthalmic-focused [Dolars in thowsands)

compounding business

©  More than 15,000 U.S. customers 582,013 $79.935 $83.499

+ 50-state dispensing capabiliies $69,104
+  Broad therapeutic product

portfolio $48,475

$41519

«  Strategies underway to improve

gross margins and increase

revenue
« Through "Project Beagle,” Harrow

is transiioning patients from

20 21 22 23

compounded products to 2
equivalent or altemative FDA-

approved products from Harrow's

branded portfolio “Excluces revenue From DEXYCU" i aflyears; 2023 revenves reflect sake of Company’s non-ophfhalmic busnes.

Impriousxs reverue is for compounded products, which are not FDAGPPIOVd

‘ Investor Presentation | Augus! 2025
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Equity Ownership — Melt Pharmaceuticals

* Melt Pharmaceuticals is a former subsidiary of Harrow

+ MELT-300 is a non-1V and non-opioid sublingual sedation
drug candidate for short-duration medical procedures

+ MELT-300 is patented in the U.S. and key global markets
Harrow 46% « Potentialimpact in >100 million short-duration procedures
: « Positive topline Phase 3 clinical data reported in 4Q 2024
+ MELT-300 NDA expected to be filed in TH 2026

+ MELT-300, if FDA-approved, would replace the MKO Melt,

a compounded product sold by Harrow's ImprimisRx
subsidiary (150,000 units sold in 2024)

For move detalls on Mell Phermaceufical and i MELT-300 prockuch, « Harrow also owns a 5% r_oonY interest and a right-of-first-
go fo melfpharmo.com. refusal on the commercialization of MELT-300

HARROW
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Harrow - A Leading Provider of Ophthalmic Disease

Management Solutions in North America

Largest U.S. porifolio of ophthalmic

ion products for the front &
back of the eye

Specialty Prescription

« VEVYE, ILEVRO, NATACYN
- BYQLOVI
+ 12*workhorse" products

:

-
* IHEEZO, TRIESENCE i

- BYOOVIZ, OPUVIZ

Compounded

* ImprimisRx

Key revenue drivers are best-in-
class products with large market
opportunities in early launch phases

> 59 prescription products

Harrow was founded with a commitment to deliver safe, effectiv

Scalable commercial platform

with an innovative market
access & distribution model

Committed fo providing access o
high-quality medications at
affordable prices

VEVYE Access for All (VAFA)
program ensures eligible patients
can receive VEVYE for aslow as §0,
or @ maximum of $59

Ability fo scale through future
acquisitions that fit within existing
infrastructure

patient compliance and improve ¢

HARROW
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Commitment to Supporting Mission Trips

See Intl Eye Doctors of Lancaster Nevis Eye Care Health in Sight Missions
(Hondurass) April 2024 (Afica) October 2024 (West Indlies) November 2024 (Honduras) February 2025

Durin

We are proud to have never tumed down an opportunity fo provide Harow products to ophthalmologists and
optometrists helping to give the gift of sight to our fellow brothers and sisters in the U.S. and across the globe.

Mark L. Baum,

n vesto preseriaton | Augus 2025 HARRO W'
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Your patients. Our purpose.

1A Burfon Hills Blvd., Suite 200
Nashville, Tennessee 37215
Harrow.com

Mike Biega

Vice President of Investor
Relations & Communications
mbiega@harrowinc.com
Direct: 617-913-8890

Your patients. Our purpose.

Investor Presentation HARROW'




image3.jpeg
Corporate
Presentation
Aug 2025

o>
HARROW

s. Our purpose.





image4.jpeg
Safe Harbor

This presentation contains “forward-looking statements” as defined in the U.S. Private Secuiities Liigation Reform Act of 1995. You are
cautioned not to rely on these forward-looking statements. These statements are based on current expectations of future events. If
underlying assumptions prove inaccurate or known or unknown risks or unceriainties materialize, actual results could vary materially from the
expectations and projections of Harow, Inc. (the “Company” or "Harrow"). Some of these risks and uncertainties include, but are not limited
to: liquidity or results of operations; our ability to successfully implement our business plan, develop and commercialize our products, product
candidates and proprietary formulations in a fimely manner or at all identify and acquire additional products, manage our pharmacy
operations, service our debt, obtain financing necessary to operate our business, recruit and retain qualified personnel, manage any growth
we may experience and successfully redlize the benefits of our previous acquisitions and any other acquisitions and collaborative
arrangements we may pursue; compefition from pharmaceutical companies, outsourcing facllifies and pharmacies; general economic and
business conditions, including inflation and supply chain challenges: regulatory and legal risks and uncertainties related to our pharmacy
operations and the pharmacy and pharmaceutical business in general; physician inferest in and market acceptance of our current and any
future formulations and compounding pharmacies generally. More detailed information about the Comparny and the fisk factors that may
affect the redlization of forward-looking statements is set forth in the Company's fiings with the Securities and Exchange Commission,
including its Annual Reports on Form 10K and its Quarterly Reports on Form 10-Q filed with the SEC. Such documents may be read free of
charge on the SEC's web site at www.sec.qov. All forward-looking statements are qualified in their entirety by this cautionary statement. You
are cautioned not fo place undue reliance on these forward-looking statements, which speak only as of the date hereof. Harrow expressly
disclaims any intent or obligation to update these forward-looking statements except as required by law. The Company's compounded
formulations are not FDA approved. Al frademarks, service marks and trade names included in this presentation are the property of their
respective owners. This presentation refers to non-GAAP financial measures, specifically adjusted EBITDA, Core Resulls, such as core gross
margin, core net income and core diluted net income per share, and equity values of equity positions in non-controlled investments. A
reconciliation and/or further descripfion of any non-GAAP measures with the most directly comparable GAAP measures are included in the
Company's Letters fo Stockholders, available on ifs website. All content included in this presentation is intended for investors and the
investment community and is not infended as marketing material or for use by healthcare professionals and their patients.

‘ vesto preseriaton | Augus 2025 HARRO W'
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Harrow - A Leading Provider of Ophthalmic Disease

Management Solutions in North America

Largest U.S. porifolio of ophthalmic

ion products for the front &
back of the eye

Specialty Prescription

« VEVYE, ILEVRO, NATACYN
- BYQLOVI
+ 12*workhorse" products

:

-
* IHEEZO, TRIESENCE i

- BYOOVIZ, OPUVIZ

Compounded

* ImprimisRx

Key revenue drivers are best-in-
class products with large market
opportunities in early launch phases

> 59 prescription products

Harrow was founded with a commitment to deliver safe, effectiv

Scalable commercial platform

with an innovative market
access & distribution model

Committed fo providing access o
high-quality medications at
affordable prices

VEVYE Access for All (VAFA)
program ensures eligible patients
can receive VEVYE for aslow as §0,
or @ maximum of $59

Ability fo scale through future
acquisitions that fit within existing
infrastructure

patient compliance and improve ¢

HARROW





image6.jpeg
Investment Highlights

2025 Revenue expected to be more than $280 million, including:
. VEVYE - large market; category-leading potential; 66% Q/o/Q Rx volume growth
. IHEEZO - 25% growth in unit demand in Q2 2025 vs Q1 2025

3. TRIESENCE — 32% growth Q2 2025 vs Q1 2025; Q4 2025 expansion to new market
. Specialty Products — high margin and stable workhorse product portfolio
. ImprimisRx - consistent cash producer with lasting customer goodwill
Recent Product
Launches, In August 2025, Harrow expands VAFA program capacity with a strategic alliance
New Launches in Late with Apollo Care, an innovative service provider with full nationwide coverage

2025-2027 are Fueling
Profitable and In July 2025, Harrow acquired the exclusive U.S. rights fo Samsung Boepis
Sustainable Growth ophthalmology biosimilars pipeline, including BYOOVIZ (Lucentis) & OPUVIZ (Eyleq)

In June 2025, Harrow acquired the exclusive U.S. commercial rights for BYQLOVI™
(clobetasol propionate ophthalmic suspension) 0.05% for the freatment of post-
operative inflammation and pain following ocular surgery, and is the first new
ophthalmic steroid in its class in over 15 years

b Investor Presentation | Augusi 2025 HARRO W'
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Harrow’s Portfolio of Ophthalmic Pharmaceutical Brands

BYQLOVI”

o rpensen)a09%.

THEEZO.

kgt Kittancg %

Flarex’
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Natacyn™
(natamycin ophthalmic.
‘suspension) 5%
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eyclosporine ophthalmic
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MR"'“'E&] ;H

i
Al

(ranibizumal>-nuna)
0.05mL injection

OPUVIZ™

(aflibercept-yszy)
0.05mL injection
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Harrow's Three Commercial Channels

SPECIALTY PRESCRIPTION BUY & BILL

One of the largest portfolios Best-in-class products
of branded ophthalmology
productsin U.S.

v !I:IEEaZuP s (ancoloneelonie
it indblesugenson]
Maitrol 9 MWM'.

e gt
Pty

s o ©Byooviz'  OpPUVIZ™

1oPIDINE (ranibizumab-nuna) (aflibercept-yszy)
ey 0.05mL injection 0.05mL injection

ZERVIATE BYQLOVI®

COMPOUNDED

Leading U.S. ophthalmic
compounding business

Imprimis

A HARROW COMPANY

America’s #1 frusted
resource for ophthalmic
compounded medications

HARROW




