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Item 2.02 Results of Operations and Financial Condition.

On November 10, 2025, Harrow, Inc. (the “Company”) issued a press release and a letter to stockholders announcing its financial results for the period ended September 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 November 10, 2025

99.2	Letter to Stockholders by Harrow, Inc. dated November 10, 2025

99.3	Harrow Corporate Presentation dated November 2025

104	Cover Page Interactive Data File (embedded within the Inline XBRL document)
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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: November 10, 2025
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	/s/ Andrew R. Boll

	
	Name:
	Andrew R. Boll

	
	Title:
	President & Chief Financial Officer
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Harrow Announces Third Quarter 2025 Financial Results

Third-Quarter 2025 and Recent Selected Highlights:

· Total revenues of $71.6 million, a 45% increase over $49.3 million recorded in the prior-year period

· GAAP net income of $1.0 million

· Adjusted EBITDA of $22.7 million

· Cash and cash equivalents of $74.3 million as of September 30, 2025

NASHVILLE, Tenn., November 10, 2025 – Harrow (Nasdaq: HROW), a leading provider of ophthalmic disease management solutions in North America, announced results for the third quarter ended

September 30, 2025. The Company also posted its third 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 third quarter represented another period of meaningful progress for Harrow. We continued to execute across our portfolio, driving strong performance from VEVYE® and IHEEZO®, while advancing several strategic initiatives that strengthen our foundation for future growth,” said Mark L. Baum, Chief Executive Officer of Harrow. “With the launch of TRIESENCE® into its largest market opportunity, the upcoming rollout of our Harrow Access for All (HAFA) program, the expansion of our commercial leadership team, and new major coverage wins for VEVYE, we are well-positioned for a terrific close to the year and sustained growth for many years to come.

Business Highlights:

· Coverage Expansion for VEVYE

· Harrow recently entered into coverage agreements with several leading national payers, including the largest US pharmacy benefit manager of commercial lives. As a result of these coverage wins, VEVYE is expected to be included on multiple new formulary listings with a preferred product status effective January 1, 2026.

· Expands VEVYE Access For All (VAFA) Program Capacity Through Partnership with Alto Pharmacy Powered by Fuze Health

· Harrow has entered into a partnership with Alto Pharmacy Powered by Fuze Health, a full-service, digitally powered pharmacy, marking the addition of Harrow’s third specialty pharmacy partner supporting the VAFA program. This strategic expansion significantly expands its national distribution footprint via Alto’s comprehensive pharmacy network. Alto’s coverage model, ability to communicate in over 250 languages, and retail infrastructure, should enable broader insurance coverage, improve affordability, and expand patient access.
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· Melt Acquisition

· In September 2025, Harrow announced that it had entered into an agreement to acquire Melt Pharmaceuticals, Inc., a clinical-stage pharmaceutical company pioneering non-opioid, non-IV therapies for sedation for medical procedures in the hospital, outpatient, and in-office settings. Melt’s lead investigational therapy, MELT-300, is a patented, sublingually delivered formulation of a fixed dose of midazolam (3mg) and ketamine (50mg) designed to provide rapid, predictable sedation and analgesia without the need for intravenous administration. This innovative approach has the potential to transform patient experiences across a wide range of office-based and outpatient procedures and address the healthcare system’s growing demand to reduce exposure to opioids.

· Harrow Access for All

· In September 2025, Harrow announced the launch of Harrow Access for All (HAFA), expanding Harrow’s commitment to make it easier and more affordable for patients to access Harrow’s full range of branded, generic, and compounded ophthalmic medications. HAFA builds on the success of the VEVYE® Access for All initiative, which launched in March 2025 with a strong reception from both physicians and patients.

	Third Quarter 2025 Financial Results:
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	For the Three Months Ended
	
	
	For the Nine Months Ended

	
	
	
	September 30,
	
	
	
	
	September 30,
	
	

	
	
	
	2025
	
	
	2024
	
	
	
	2025
	
	
	2024
	

	Total revenues
	$
	71,638,000
	
	$
	49,257,000
	
	
	$
	183,211,000
	
	$
	132,783,000
	

	Gross margin
	
	75%
	
	76%
	
	
	73%
	
	74%

	Core gross margin(1)
	
	81%
	
	80%
	
	
	79%
	
	78%

	Net income (loss)
	
	1,020,000
	
	(4,220,000)
	
	
	(11,765,000)
	
	(24,258,000)

	Core net income (loss)(1)
	
	12,933,000
	
	(1,619,000)
	
	
	8,606,000
	
	
	(13,455,000)

	Adjusted EBITDA(1)
	
	22,732,000
	
	8,808,000
	
	
	
	37,753,000
	
	17,838,000

	Net income (loss) per share:
	
	
	
	
	
	
	
	
	
	
	
	
	

	Basic
	
	0.03
	
	(0.12)
	
	
	(0.32)
	
	(0.68)

	Diluted
	
	0.03
	
	(0.12)
	
	
	(0.32)
	
	(0.68)

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

	Basic
	
	0.35
	
	(0.05)
	
	
	0.24
	
	(0.38)

	Diluted
	
	0.33
	
	(0.05)
	
	
	0.24
	
	(0.38)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



(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.

-MORE-
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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.

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

	
	
	
	September 30,
	
	December 31,

	
	
	
	2025
	
	
	2024
	

	
	
	
	(unaudited)
	
	
	
	

	ASSETS
	
	
	
	
	
	
	

	Cash and cash equivalents
	$
	74,290,000
	$
	47,247,000

	All other current assets
	
	
	103,314,000
	
	
	142,404,000
	

	Total current assets
	
	
	177,604,000
	
	
	189,651,000
	

	All other assets
	
	
	185,470,000
	
	
	199,320,000
	

	TOTAL ASSETS
	
	$
	363,074,000
	
	$
	388,971,000
	

	
	
	
	
	
	
	
	

	LIABILITIES AND STOCKHOLDERS’ EQUITY
	
	
	
	
	
	
	

	Current liabilities
	$
	65,400,000
	$
	91,343,000

	Loans payable, net of unamortized debt discount
	
	
	242,874,000
	
	
	219,539,000
	

	All other liabilities
	
	
	8,139,000
	
	
	8,792,000
	

	TOTAL LIABILITIES
	
	
	316,413,000
	
	
	319,674,000
	

	TOTAL STOCKHOLDERS’ EQUITY
	
	
	46,661,000
	
	69,297,000

	TOTAL LIABILITIES AND STOCKHOLDERS’ EQUITY
	
	$
	363,074,000
	
	$
	388,971,000
	

	
	
	
	
	
	
	
	



HARROW, INC.

UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

	
	
	
	For the Three Months Ended
	
	
	For the Nine Months Ended

	
	
	
	September 30,
	
	
	
	
	September 30,
	
	

	
	
	
	2025
	
	
	
	2024
	
	
	
	2025
	
	
	
	2024
	

	Total revenues
	
	$
	71,638,000
	
	
	$
	49,257,000
	
	
	$
	183,211,000
	
	$
	132,783,000
	

	Cost of sales
	
	
	17,712,000
	
	
	12,018,000
	
	
	49,466,000
	
	35,110,000

	Gross profit
	
	
	53,926,000
	
	
	
	37,239,000
	
	
	
	133,745,000
	
	
	97,673,000
	

	Selling, general and administrative
	
	
	35,856,000
	
	
	
	33,645,000
	
	
	
	109,604,000
	
	
	94,275,000
	

	Research and development
	
	
	3,323,000
	
	
	2,273,000
	
	
	9,217,000
	
	7,475,000
	

	Total operating expenses
	
	
	39,179,000
	
	
	
	35,918,000
	
	
	
	118,821,000
	
	
	101,750,000
	

	Income (loss) from operations
	
	
	14,747,000
	
	
	
	1,321,000
	
	
	
	14,924,000
	
	
	(4,077,000)
	

	Total other expense, net
	
	
	(13,727,000)
	
	
	(5,521,000)
	
	
	(26,689,000)
	
	(19,506,000)

	Income tax expense
	
	
	-
	
	
	20,000
	
	
	-
	
	675,000
	

	Net income (loss)
	
	$
	1,020,000
	
	
	$
	(4,220,000
	)
	
	$
	(11,765,000
	)
	$
	(24,258,000
	)

	Net income (loss) per share:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Basic
	$
	0.03
	$
	(0.12)
	$
	(0.32)
	$
	(0.68)

	Diluted
	
	$
	0.03
	
	
	$
	(0.12
	)
	
	$
	(0.32
	)
	$
	(0.68
	)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	HARROW, INC.
	
	
	
	
	
	
	
	
	
	

	
	UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	For the Nine Months Ended September 30,

	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	2024
	

	Net cash provided by (used in):
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Operating activities
	
	
	
	
	
	
	
	
	$
	35,453,000
	
	$
	(4,423,000)

	Investing activities
	
	
	
	
	
	
	
	
	
	
	(730,000)
	
	4,396,000
	

	Financing activities
	
	
	
	
	
	
	
	
	
	
	(7,680,000)
	
	(1,457,000
	

	Net change in cash and cash equivalents
	
	
	
	
	
	
	
	
	
	
	27,043,000
	
	
	
	(1,484,000)
	

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

	Cash and cash equivalents at end of the period
	
	
	
	
	
	
	
	
	$
	74,290,000
	
	
	$
	72,601,000
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



-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 nine months ended September 30, 2025 and for the same period in 2024:

HARROW, INC.

RECONCILIATION OF NET LOSS TO ADJUSTED EBITDA

	
	
	For the Three Months Ended
	
	
	
	For the Nine Months Ended

	
	
	September 30,
	
	
	
	September 30,
	
	

	
	
	2025
	
	2024
	
	
	
	2025
	
	
	2024
	

	GAAP net income (loss)
	$
	1,020,000
	
	
	$
	(4,220,000)
	
	$
	(11,765,000)
	
	$
	(24,258,000)
	

	Stock-based compensation and expenses
	
	3,271,000
	
	
	4,385,000
	
	8,702,000
	
	12,825,000

	Interest expense, net
	
	6,038,000
	
	
	5,525,000
	
	18,994,000
	
	16,411,000

	Income tax expense
	
	-
	
	
	20,000
	
	-
	
	675,000
	

	Depreciation
	
	490,000
	
	
	497,000
	
	1,451,000
	
	1,382,000
	

	Amortization of intangible assets
	
	4,224,000
	
	
	2,605,000
	
	12,676,000
	
	7,708,000
	

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

	Other expense (income), net
	
	7,689,000
	
	
	(4,000)
	
	7,695,000
	
	(76,000)

	Adjusted EBITDA
	$
	22,732,000
	
	
	$
	8,808,000
	
	$
	37,753,000
	
	$
	17,838,000
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	



-MORE-
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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 nine months ended September 30, 2025 and 2024:

For the Three Months Ended September 30, 2025

	
	
	
	
	
	Amortization
	
	Investment
	
	
	
	
	
	

	
	
	GAAP
	
	of Certain
	
	Gains
	
	Other
	
	Core

	
	
	Results
	
	Intangible Assets
	
	(Losses)
	
	Items
	
	Results

	Gross profit
	$
	53,926,000
	
	$
	3,780,000
	
	$
	-
	
	$
	-
	
	$
	57,706,000
	

	Gross margin
	
	75%
	
	
	
	
	
	
	
	
	
	
	81%

	Operating income
	
	14,747,000
	
	4,224,000
	
	-
	
	-
	
	18,971,000

	Income before taxes
	
	1,020,000
	
	
	4,224,000
	
	-
	
	7,689,000
	
	12,933,000

	Taxes
	
	-
	
	-
	
	-
	
	-
	
	-

	Net income
	
	1,020,000
	
	
	4,224,000
	
	-
	
	7,689,000
	
	12,933,000

	Income per share ($)(1):
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Basic
	
	0.13
	
	
	
	
	
	
	
	
	
	
	0.35

	Diluted
	
	0.13
	
	
	
	
	
	
	
	
	
	
	0.33

	Weighted average number
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	of shares of common stock outstanding:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Basic
	
	37,145,440
	
	
	
	
	
	
	
	
	
	
	37,145,440

	Diluted
	
	38,875,005
	
	
	
	
	
	
	
	
	
	
	38,875,005

	
	
	For the Nine Months Ended September 30, 2025
	
	
	
	
	
	
	
	

	
	
	
	
	
	Amortization
	
	Investment
	
	
	
	
	
	

	
	
	GAAP
	
	of Certain
	
	Gains
	
	Other
	
	Core

	
	
	Results
	
	Intangible Assets
	
	(Losses)
	
	Items
	
	Results

	Gross profit
	$
	133,745,000
	
	$
	11,340,000
	
	$
	-
	
	$
	-
	
	$
	145,085,000
	

	Gross margin
	
	73%
	
	
	
	
	
	
	
	
	
	
	79%

	Operating income
	
	14,924,000
	
	12,676,000
	
	-
	
	-
	
	27,600,000

	Loss before taxes
	
	(11,765,000)
	
	12,676,000
	
	
	
	
	7,695,000
	
	8,606,000

	Taxes
	
	-
	
	-
	
	-
	
	-
	
	-

	Net loss
	
	(11,765,000)
	
	12,676,000
	
	-
	
	7,695,000
	
	8,606,000

	Basic and diluted loss
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	per share ($)(1)
	
	(0.32)
	
	
	
	
	
	
	
	
	
	
	(0.24)

	Weighted average number
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	of shares of common stock outstanding, basic and diluted
	
	36,588,163
	
	
	
	
	
	
	
	
	
	
	36,588,163



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

	
	
	
	
	
	Amortization
	
	Investment
	
	
	
	
	
	

	
	
	GAAP
	
	of Certain
	
	Gains
	
	Other
	
	Core

	
	
	Results
	
	Intangible Assets
	
	(Losses)
	
	Items
	
	Results

	Gross profit
	$
	37,239,000
	
	$
	2,191,000
	
	$
	-
	
	$
	-
	
	$
	39,430,000
	

	Gross margin
	
	76%
	
	
	
	
	
	
	
	
	
	
	80%

	Operating income
	
	1,321,000
	
	
	2,605,000
	
	-
	
	-
	
	3,926,000

	(Loss) income before taxes
	
	(4,200,000)
	
	2,605,000
	
	-
	
	(4,000)
	
	(1,599,000)

	Taxes
	
	(20,000)
	
	-
	
	-
	
	-
	
	(20,000)

	Net (loss) income
	
	(4,220,000)
	
	2,605,000
	
	-
	
	(4,000)
	
	(1,619,000)

	Basic and diluted loss per share ($)(1)
	
	(0.12)
	
	
	
	
	
	
	
	
	
	
	(0.05)

	Weighted average number of shares of common stock
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	outstanding, basic and diluted
	
	35,702,200
	
	
	
	
	
	
	
	
	
	
	35,702,200

	
	
	For the Nine Months Ended September 30, 2024
	
	
	
	
	
	
	
	

	
	
	
	
	
	Amortization
	
	Investment
	
	
	
	
	
	

	
	
	GAAP
	
	of Certain
	
	Gains
	
	Other
	
	Core

	
	
	Results
	
	Intangible Assets
	
	(Losses)
	
	Items
	
	Results

	Gross profit
	$
	97,673,000
	
	$
	6,471,000
	
	$
	-
	
	$
	-
	
	$
	104,144,000
	

	Gross margin
	
	74%
	
	
	
	
	
	
	
	
	
	
	78%

	Operating loss
	
	(4,077,000)
	
	7,708,000
	
	-
	
	-
	
	3,631,000

	(Loss) income before taxes
	
	(23,583,000)
	
	7,708,000
	
	3,171,000
	
	(76,000)
	
	(12,780,000)

	Taxes
	
	(675,000)
	
	-
	
	-
	
	-
	
	(675,000)

	Net (loss) income
	
	(24,258,000)
	
	7,708,000
	
	3,171,000
	
	(76,000)
	
	(13,455,000)

	Basic and diluted loss per share ($)(1)
	
	(0.68)
	
	
	
	
	
	
	
	
	
	
	(0.38)

	Weighted average number of shares of common stock
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	outstanding, basic and diluted
	
	35,597,409
	
	
	
	
	
	
	
	
	
	
	35,597,409



(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-
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25th Quarterly Letter to Stockholders

November 10, 2025

Dear Harrow Stockholders:

During the third quarter of 2025, Harrow continued to emerge as a leader in providing ophthalmic disease management solutions in North America. We’re making progress, but much work remains to be done as we advance the standard of care in key markets such as dry eye disease (DED) and seek to improve clinical outcomes and patient experiences in ophthalmic surgery and other office-based ophthalmic procedures. We remain grateful for the support of our stockholders as we ensure every patient in need has access to our products, an ideal that remains a motivating force for every member of the Harrow Family.

Today, we reported record third quarter 2025 revenues of $71.6 million, a 45% increase over the prior year’s third quarter revenues of $49.3 million, and a sequential increase of 12% from the second quarter 2025 revenues. In addition, during the third quarter of 2025, we continued to demonstrate the operating leverage in our business, reporting $1.0 million of net income and $22.7 million of Adjusted EBITDA (a non-GAAP measure1).

While it is our responsibility to maximize the impact of every one of our products within our platform, I have been candid that, from period to period, we expect some areas of our business will overperform, while others will underperform. Seasonality also affects revenues for certain products from quarter to quarter. The third quarter is a period of seasonality for surgical and in-office procedural products. That said, I am encouraged by the continued strong momentum we’re seeing with VEVYE® and IHEEZO®. Both products are on track for a record year, performing above expectations and steadily gaining market share. On the other hand, TRIESENCE® and our Rare & Specialty Products (RSP) portfolio have not met my expectations this year — including in the third quarter.

It’s way too early to despair about TRIESENCE. There are facts on the ground that I see, especially recently, which support my ongoing conviction that this important product, in due course, will meet my high expectations.

On October 1, 2025, we significantly lowered the price of TRIESENCE and launched it into its largest market opportunity — ocular inflammation. Early commercial indicators are positive, including outstanding clinical outcomes, strong coverage, low prior authorization rates, and lowest-in-class patient out-of-pocket costs.

At this point in my tenure at Harrow, I have been involved in many ophthalmic surgical product launches, which gives me insight into when we are on the right track and when we will need to navigate rough waters. A few weeks back, at the American Academy of Ophthalmology (AAO) meeting in Orlando, I gave a talk on TRIESENCE to the Outpatient Ophthalmic Surgery Society (OOSS). From the feedback we received at OOSS and initial orders coming from physician-owned ambulatory surgery centers (ASCs) and large private equity owned ophthalmic groups, I strongly believe we are on the “right track” with TRIESENCE.
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· A reconciliation of all non-GAAP measures can be found starting on page 12 of this letter.
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I am also not shedding any tears over the recent performance of our Rare & Specialty Product portfolio. Harrow stockholders should expect things to turn around, as the need for and interest in these products is far from waning. I take responsibility for the fact that we have not allocated the right resources to this part of our business, and I recognize that over the past few quarters, we have not met the mark. I, too, am tired of excuses, and we are taking action. With the upcoming launch of Harrow Access for All (HAFA) this quarter and the appointment of new, dedicated RSP leadership, we anticipate a turnaround in the RSP portfolio, positioning us well for growth in both areas starting in Q4 and continuing into 2026 and beyond.

The third quarter also marked the introduction of several initiatives that I believe establish a stronger foundation for our business and set the stage for sustained long-term value creation:

· Commercial Leadership: Throughout the second and third quarters, we have made several key commercial hires that have strengthened our leadership and enhanced our ability to execute. These new leaders bring deep industry expertise and a proven track record in driving growth. With these additions, the Harrow commercial leadership team is positioned to support the growth of all aspects of our portfolio and help our respective teams execute effectively.

· Our recent hires include Patrick Sullivan, Head of Commercial; Vince Mair, Senior Vice President, Commercial Operations; Chad Brines, Vice President, Surgical Portfolio; and, most recently, Tom Curatolo, Vice President, Rare & Specialty Portfolio. We have also made National Sales Director hires and anticipate enhancing our marketing capabilities by the end of the year. Collectively, this team will play a critical role in advancing our commercial strategy and accelerating revenue growth across all key product lines in 2026 and beyond.

· Harrow Access For All: Building on the success of our VEVYE Access For All (VAFA) program, we are launching Harrow Access for All this quarter, expanding our proven, patient-centric access model across our entire portfolio of medications. Designed to remove barriers to access and streamline the patient and prescriber experience, HAFA will leverage the same efficient framework that drove a rapid increase in prescriptions and strong per-script profitability for VEVYE under VAFA. I expect this initiative will deliver similar results, particularly for the RSP portfolio, driving volume growth and profitability while strengthening our competitive position and supporting our long-term goal of sustained revenue growth and shareholder value creation.

· Surgical Portfolio: I’m excited about our expanding Surgical Portfolio. With the launch of TRIESENCE in ocular inflammation, the upcoming BYQLOVI™ launch in early 2026, and an upcoming launch of a direct-to-medical-doctor (DTMD) program for customers preferring branded topical eyedrops, we’re building a differentiated portfolio of solutions, with multiple points of engagement, that leverages the breadth of our product line, serving the full surgical continuum, and further cementing Harrow as a trusted partner to ophthalmic surgeons.

· MELT Acquisition: The pending acquisition of MELT Pharmaceuticals and its lead candidate, MELT-300, represents a transformational long-term growth opportunity for Harrow. MELT-300, a

non-opioid, non-IV drug candidate for procedural sedation, would help fulfill our vision for ophthalmic surgery: no opioids, IVs, or eyedrops. If FDA-approved, MELT-300 has the potential to redefine patient care by offering a safer, more efficient, and more convenient alternative to current IV and opioid-based sedation protocols.
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As I shared during our Investor & Analyst Day in September, our vision is to make Harrow the next great U.S. ophthalmic company. Everything we have accomplished thus far in 2025 — particularly the progress made in the third quarter — has strengthened our foundation and positioned Harrow for sustained growth and value creation in the years ahead. With the right strategy, leadership, allocation of resources, and executional discipline in place, I am more confident than ever in our operational trajectory and ability to achieve the promise of our vision.

Capital Structure: Hitting all Three Objectives

In September, as promised, we successfully completed a refinancing that meaningfully strengthens our balance sheet and positions us for our next phase of growth. By refinancing on more favorable terms, we significantly reduced our cost of capital, lowering annual interest expenses and improving cash flow, while extending our debt maturities to enhance financial stability.

This transaction achieved all three of our previously stated objectives:

· Lower cost of capital – reducing interest expense by approximately $3 million per year.

· Greater financial flexibility – extending maturities and reducing near-term obligations.

· Enhanced ability to pursue growth – increased liquidity to support business development opportunities.

Between our new revolving credit facility and the incremental cash proceeds from our refinancing, we added $50 million in new liquidity. Looking ahead, we remain disciplined in managing leverage. Our goal is to operate with gross leverage of under 3x and net leverage of under 2x, and we expect to achieve these levels in the near term as we execute our growth plans.

Taken together, these steps improve our capital efficiency, reduce financial risk, and ensure we are well-positioned to reinvest in growth and pursue attractive business development opportunities.

I must add that I am encouraged to see our bonds trading above par, reflecting the market’s confidence in our financial strength and our ability to successfully execute our growth strategy.

VEVYE: Double-Digit National Market Share and Growing; New Coverage Wins; Sales Expansion

Our flagship dry eye therapy, VEVYE, continued to build momentum in the third quarter of 2025, capturing additional market share and reinforcing its growing reputation as a best-in-class treatment for dry eye disease. This performance reflects VEVYE’s compelling clinical profile, strong patient outcomes, and the success of our innovative access model, which continues to make VEVYE more affordable and accessible.

Our commercial goals for VEVYE are, first, to make VEVYE the leading cyclosporine-based DED prescription product in the U.S. market. Then, we believe VEVYE can become the number one anti-inflammatory prescription product in the U.S. And finally, we believe VEVYE can become the leading DED prescription product in the U.S. market.

Despite a conservative launch and investment in our sales force, VEVYE’s momentum is growing. VEVYE revenue increased 22% quarter-over-quarter to $22.6 million in the third quarter, reflecting strong and sustained demand for the product. Based on IQVIA and PhilRx data, VEVYE achieved a 10.5% share of the national dry eye disease market by the end of the quarter, representing a 2.7% quarter-over-quarter gain, marking steady progress toward our goal of leading the cyclosporine category in dry eye disease. VEVYE’s market share has doubled in two quarters, and we expect that trend of market share growth to continue.
[image: ]

Our VEVYE Access For All initiative is delivering strong and measurable results. The program is reducing barriers to patient access, expanding access, and driving consistent growth in demand. As a direct result of VAFA, supported by both robust market demand and compelling clinical outcomes that patients are experiencing with VEVYE, we are now seeing steady improvements in coverage across major payers.

Of importance to our stockholders and VEVYE patients alike are recently signed agreements with several leading national payers. Beginning in January 2026, VEVYE will be listed on multiple new formularies with a preferred product status. I am proud to announce that VEVYE was recently chosen by the largest US pharmacy benefit manager of commercial lives, as one of two preferred products. These key coverage wins will further strengthen our commercial position, enhance patient access, and solidify VEVYE’s role as a leading therapy in the dry eye disease market.

In the third quarter, our specialty pharmacy partner, PhilRx, served as the primary specialty pharmacy for VEVYE. In early Q4, Apollo Care officially came online, and Alto Rx, our third specialty pharmacy partner, is expected to follow later in the fourth quarter. I expect the additions of Apollo Care and Alto Rx will further enhance patient access and increase the proportion of patients receiving insurance coverage.

VEVYE’s net price per unit (NPP) remains within our modeled range. While there was a modest sequential decline, based on our internal modeling, we do expect NPP to firm in the near term. With expanded coverage taking effect on January 1, 2026, and both Apollo Care and Alto coming online in the fourth quarter, we anticipate a higher proportion of patients accessing and receiving insurance coverage.

For 2026, we are excited about the leverage we expect (1) as VEVYE prescriptions continue to grow, and (2) as current cash-paying patients take advantage of VEVYE’s expanded coverage in their plans.

The combination of NRx/TRx growth, improved coverage, and a lower percentage of cash pay prescriptions makes 2026 particularly exciting for VEVYE.

I am also pleased that the investments we made in the VEVYE supply chain are bearing fruit. We are now comfortable with our current safety stock levels and ability to ensure product availability to meet rising demand. With increased manufacturing volumes scheduled to come online in 2026, we’ve initially targeted the opening of 10 new VEVYE territories and plan to invest further in VEVYE’s commercial infrastructure to fuel the next phase of expansion and the sustained growth we expect through the remainder of the decade. We expect to open more territories during the first half of 2026, focusing on market clusters served by the new plans that will cover VEVYE.

In terms of what we are seeing for the balance of this year, VEVYE is on pace for a record fourth quarter. October was the strongest month since launch, with the highest number of prescriptions written to date. Given this robust start — and the fact that the fourth quarter has historically been VEVYE’s best-performing period — we expect the product to finish the year strong, coming in at or near our full-year revenue target for 2025.

With a best-in-class clinical profile, expanding coverage, an exceptionally high refill rate, and the addition of new commercial resources, the future remains bright for VEVYE. We are still in the early stages of its growth trajectory, and as awareness builds, access broadens, and commercial efforts intensify, we believe VEVYE will continue to deliver strong, durable growth, profitability, and long-term value for shareholders.

One final related item is that we have added both FLAREX® and FRESHKOTE® to the bag of our DED team. These additions strengthen our clinical offering, providing ophthalmologists and optometrists with a comprehensive suite of therapies to manage ocular surface disease across the full spectrum of inflammation and dryness. For patients with chronic inflammatory DED requiring long-term management, VEVYE offers a targeted, non-steroidal therapy with sustained efficacy and excellent tolerability. Anterior segment inflammation is frequently associated with DED, and short-term anti-inflammatory intervention is often necessary to break the inflammatory cycle. FLAREX, a corticosteroid formulated for ocular inflammation, provides an effective option for these acute phases. Complementing both is FRESHKOTE, a preservative-free lubricating drop, which protects the corneal surface and stabilizes the tear film to reduce evaporation. Together, these products create a synergistic, unified portfolio that empowers eye care professionals to personalize treatment and optimize outcomes for patients with ocular inflammation and dry eye disease, including challenges related to tear evaporation.
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IHEEZO: Tracking Towards Record Year and Growing

IHEEZO revenue increased to $21.9 million in the third quarter of 2025, representing a 70% increase from the third quarter of 2024 and a 20% sequential increase from the second quarter of 2025. Third quarter unit demand of 50,565 represents a 47% increase over the third quarter of 2024, and a 4% sequential increase.

As we’ve seen in prior years, the third quarter tends to be seasonally slower for IHEEZO, given the July and August slowdown as patients and physicians take time off. However, demand rebounded sharply in September, and that momentum carried into October, which included notably large new orders placed during the month. These trends position IHEEZO for a strong finish to 2025 and continued growth heading into 2026.

I am very pleased with the progress our team is making with IHEEZO. Growth is being driven by several strategic initiatives, including our retina pivot in 2024 and the launch of our “IHEEZO For All” educational strategy. Together, these efforts are expanding awareness, deepening customer engagement, and reinforcing IHEEZO’s differentiated clinical and operational value. Notably, 46% of the total accounts that have ordered IHEEZO in 2025 are new to the product, underscoring the success of our initiatives to attract new users and broaden adoption.

With robust payer coverage, a best-in-class safety and efficacy profile, and a rapid, predictable onset of action, IHEEZO delivers both clinical and operational advantages that resonate strongly with physicians. For high-volume retina specialists, customers continue to relay that IHEEZO offers meaningful efficiency gains and workflow improvements, saving time while maintaining patient comfort and safety. From our perspective, there is no reason not to use IHEEZO given its clinical benefits and robust coverage.

IHEEZO continues to outperform our expectations and is easily on track to surpass $50 million in annual revenue by year-end 2025. With large orders already placed in October and the potential for additional seasonal stocking activity typically seen in the fourth quarter, IHEEZO is positioned for a very strong finish to the year and is expected to exceed our full-year revenue target. The future remains exceptionally bright for IHEEZO, as awareness and adoption continue to grow across the ophthalmic community.

TRIESENCE: I remain a bull!

I believe that when your goal is to achieve something that benefits everyone involved, success is an inevitable outcome. This is in part why I am an unabashed TRIESENCE bull. Due to its proven safety, exceptional efficacy, flexibility (e.g., ability to be titrated), low patient out-of-pocket costs, and broad payer coverage, I believe TRIESENCE should become the leading ophthalmic injectable steroid in the U.S. market, and I am beginning to see evidence of growing traction within the retinal community. But the major opportunity for this product is in the ocular inflammation market, particularly for use in the ASC. As unit volumes and reorders increase within that market segment, everyone benefits – patients, physicians, ASCs, and, of course, Harrow and our stockholders.
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In the third quarter, TRIESENCE achieved 67% quarter-over-quarter unit growth, reflecting increasing utilization across key practices. Of all accounts ordering TRIESENCE during the quarter, 53% were new customers — a powerful indicator that our reach is expanding and that physicians are recognizing the product’s differentiated clinical value and strong reimbursement profile.

As I mentioned, my bullishness on TRIESENCE is tied to our October 1, 2025, launch into the ocular inflammation market. Surgical market launches follow a predictable pattern, with accounts first dipping their toes into the water by ordering a few trade units to ensure safety, efficacy, and a positive experience for both physicians and patients. Critically, they must ensure coverage before they make a financial commitment to purchasing larger volumes. Then, once these issues are resolved, they will be more broadly or completely adopted. Failure in any of these elements can cause delays or completely undermine commercial success. My favorite aspect of ophthalmic surgical products is that once adopted, if the clinical outcomes are strong, physicians are reluctant to switch away from what works. Then they tell their friends, and they teach younger doctors, and you can enter what I call a “positive snowball cycle” for many years. While still in the early stages of launch, initial clinical feedback from physicians has been encouraging, and we are beginning to see positive indicators of market traction. Early utilization trends suggest TRIESENCE has been well received in the surgical setting, validating our belief in its strong clinical value. And I am pleased to report that we have now validated coverage with paid claims data in hand. The elements are now there to expand usage and bring the benefits of TRIESENCE to more US surgical patients.

Over the past 30 years in business, I’ve seen that it’s not how you start, but how you finish. I believe this will be the case for TRIESENCE in 2025. Real signs of progress in the ocular inflammation market in the fourth quarter, along with the work the retina team is doing to drive new and existing account development, give me confidence that TRIESENCE is on its way to becoming a meaningful and growing contributor to Harrow’s top-line performance, driving both near-term revenue acceleration and long-term market leadership in ophthalmic steroids.

Rare & Specialty Products: Taking Action to Reestablish Market Positioning

Our Rare & Specialty Product portfolio consists of well-known brands that eyecare professionals (ECPs) depend on to manage a wide array of ophthalmic diseases, including ILEVRO®, NEVANAC®, VIGAMOX®, MAXITROL®, MAXIDEX®, IOPIDINE®, NATACYN™, FLAREX, TOBRADEX® ST, VERKAZIA®, FRESHKOTE, ZERVIATE®, and BYQLOVI.

As mentioned earlier, we recently welcomed Tom Curatolo as Vice President of our Rare & Specialty Portfolio. Tom brings extensive experience in specialty pharmaceuticals and a proven track record of driving commercial performance. His leadership will be instrumental in optimizing this diverse portfolio, ensuring these products achieve their full potential and make a meaningful contribution to Harrow’s growth and long-term success.

With a dedicated and focused leader now overseeing this portfolio, as well as a focused and supportive team, we are internally aligned and committed to increasing the market impact of these products. Our efforts, which will be made at a marginal cost, include optimizing commercial infrastructure, refining go-to-market strategies, and ensuring that each product receives the right mix of resources, leadership attention, and executional support needed to drive both near-term performance and long-term growth.

In addition, the upcoming launch of our Harrow Access for All initiative in the fourth quarter of 2025 marks a significant step forward in improving patient access, affordability, and adherence across this portfolio. The HAFA program is designed to streamline the prescription fulfillment process, enhance payer engagement, and reduce barriers for both physicians and patients — key factors in driving sustainable growth and market penetration.
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With Tom’s leadership and the rollout of HAFA, after several quarters of underperformance, I am confident that we now have the right strategies, talent, and infrastructure in place to get this group of products firmly back on track. We expect to see steady improvements in prescription volumes, access to coverage, and brand awareness, laying the groundwork for consistent and profitable growth across the Rare & Specialty Product portfolio.

I always tell people who get focused on problems and negatives that something is bad until it isn’t. Sounds simple, but it takes humility, action, and initiative to stop going down the wrong road so that one can have a chance to get things right. I really feel like that is the case with the RSP portfolio. This group of products previously delivered a quarterly high of $10 million in 2024, and there is no reason – now that we have, with humility, taken action – to return to, and ultimately exceed, those levels as our initiatives take hold.

MELT-300

With the acquisition of MELT Pharmaceuticals progressing, our team is planning to accelerate the development of MELT-300 — a market-changing product candidate designed to transform the way patients experience sedation for ophthalmic procedures and potentially beyond. The reintegration of MELT Pharmaceuticals into Harrow’s operations is expected to be straightforward, allowing us to immediately shift our focus toward generating and compiling the final data sets so we can engage with our regulators and make a filing as soon as possible.

Our regulatory and clinical teams will be laser-focused on advancing MELT-300 toward a New Drug Application (NDA) submission to the U.S. Food and Drug Administration. In support of this goal, we are preparing to initiate one non-clinical animal study and three pharmacokinetic (PK) studies, each designed to generate the data necessary for a robust NDA package. The results of these studies will be instrumental in defining product labeling, including which patient populations are eligible for treatment.

We currently anticipate submitting the NDA in the first half of 2027, positioning us for a potential commercial launch in 2028. However, our internal teams are working diligently to accelerate that timeline, and we will continue to update stockholders as key milestones are achieved.

From a strategic standpoint, I view MELT-300 as a transformative long-term growth opportunity for Harrow. Its clinical profile, potential procedural applications, and non-IV and non-opioid delivery could represent a paradigm shift in procedural sedation. Moreover, the product’s broad potential beyond ophthalmology, combined with our global commercialization rights and global patent portfolio, makes MELT-300 one of the most compelling assets in our pipeline.

I am very excited about what MELT-300 represents for both patients and Harrow. With the combination of a world-class development team, a clear regulatory pathway, and a large addressable market, and our first product to generate significant non-US value, we believe MELT-300 could become one of the largest products in our portfolio and a key driver of sustainable, long-term value creation for our shareholders.

ImprimisRx Compounded Products

ImprimisRx compounded products continue to provide attractive revenue stability, generating approximately $20.1 million in the third quarter of 2025 and underscoring the demand for these high-quality ophthalmic formulations. In October, however, we experienced an inventory shortage and will likely not be able to make up for it this year. Mainly due to this one-time revenue loss, we are slightly reducing our overall guidance for the year, as discussed later in this Letter to Stockholders. We are now selling everything we make and rebuilding inventory to an appropriate safety stock level.

Last month, we announced the appointment of Frank Mullery as Chief Executive Officer of ImprimisRx. Frank brings deep experience in pharmaceutical operations, strategic execution, and commercial optimization, and he is exceptionally well-positioned to drive operational excellence and maintain the highest standards of quality, compliance, and patient safety — core principles that define the ImprimisRx portfolio and brand.
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Outlook

We are on track for another year of strong growth and continued progress toward our long-term financial objectives. However, while there is a path to achieving our third consecutive year of 40%+ revenue growth, it may be challenging to fully compensate for the unexpected underperformance of certain products. Therefore, we are taking a slightly more conservative approach and updating our guidance to reflect what we believe we can deliver – updating our full-year revenue outlook to a range of $270 million to $280 million.

VEVYE remains in good shape. With a record month in prescription volume in October and as we enter VEVYE’s strongest seasonal period in Q4, the product is on pace for a record year, tracking toward our full-year 2025 revenue target. As coverage expands in 2026 and we invest further in VEVYE’s commercial platform to drive its next stage of growth, VEVYE is set up for a powerful 2026 and beyond.

IHEEZO is also performing exceptionally well and is on track to significantly exceed expectations. With large orders already placed in October and the potential for additional stocking activity in the fourth quarter, we expect IHEEZO to deliver a record Q4 and finish the year with strong momentum.

We are excited about the new ways we will soon be able to serve our customers. Initial BYQLOVI inventories are a few months away. And as we prepare to introduce BYOOVIZ™ in mid-2026 and OPUVIZ™ in mid-2027, Harrow will be uniquely positioned as the only company offering both an anesthetic and multiple therapeutic options in the retinal space — a potentially powerful combination that further strengthens our competitive advantage and expands our opportunity for increased growth.

While TRIESENCE and our Rare & Specialty Portfolio have underperformed this year, we believe that we have the right leadership team and commercial strategies in place to reignite growth. We anticipate a meaningful rebound in the fourth quarter and continued progress into 2026, positioning this group of products for sustained improvement and long-term contribution to our top line.

Following an expected strong fourth quarter, we anticipate a typical seasonal decline from Q4 2025 to Q1 2026, like the pattern we experienced earlier this year. That said, we also expect stocking activity from new products we anticipate launching in 2026. I plan to provide additional commentary on this dynamic when we report our full-year 2025 results, including the expected magnitude of the impact from fourth-quarter stocking activity.

Looking ahead, I am confident that we have the right strategies, leadership, and commercial infrastructure in place to position Harrow for sustained growth and margin expansion. As a result of the diligence of our team, today, we are a stronger, more resilient business—one that is well aligned for long-term value creation and continued shareholder success.

Closing

As we look ahead, I remain extremely confident about Harrow’s future. We have built a strong foundation, assembled an exceptional team of leaders, and established a clear growth strategy across every part of our business. With best-in-class products, expanding market access, and a culture defined by focus and execution, we are poised to deliver sustained growth and long-term value for our shareholders, our customers, and the patients we serve. The opportunities before us are significant — and we are ready to seize them.

Sincerely,

Mark L. Baum

Founder, Chairman of the Board, and Chief Executive Officer

Nashville, Tennessee
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Commentary on Third Quarter 2025 Financials

Revenues of $71.6 million for the third quarter of 2025 represent a 45% increase over the prior-year third quarter revenues of $49.3 million and an increase of 12% over second-quarter 2025 revenues.

Selling, general and administrative (“SG&A”) costs for the third quarter of 2025 were $35.9 million compared with $33.6 million during the same period last year.

GAAP net income for the third quarter of 2025 was $1.0 million compared with a GAAP net loss of $(4.2) million during the same period last year. Core net income (a non-GAAP measure) for the third quarter of 2025 was $12.9 million compared with a core net loss of $(1.6) million in the prior year’s third quarter.

Adjusted EBITDA (a non-GAAP measure) for the third quarter of 2025 was $22.7 million compared with Adjusted EBITDA of $8.8 million during the same quarter last year.

As of September 30, 2025, cash and cash equivalents totaled $74.3 million while accounts receivable stood at $77.6 million.

GAAP gross margins were 75% for the third quarter of 2025 compared to 76% in the same quarter in 2024. Core gross margins (a non-GAAP measure) were 81% in the third 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
	
	
	
	
	
	For the Nine Months Ended
	
	
	

	
	
	
	
	September 30,
	
	
	
	
	
	September 30,
	
	
	

	
	
	2025
	
	
	
	2024
	
	
	
	2025
	
	
	
	2024
	
	
	

	IHEEZO
	$
	21,907,000
	31%
	$
	12,882,000
	
	26%
	$
	45,465,000
	25%
	$
	26,498,000
	
	
	20%
	

	VEVYE
	
	22,626,000
	32%
	
	5,186,000
	
	11%
	
	62,783,000
	34%
	
	12,099,000
	
	
	9%
	

	Other branded products
	
	6,908,000
	10%
	
	10,256,000
	
	21%
	
	13,076,000
	7%
	
	30,808,000
	
	
	23%
	

	Other revenues
	
	141,000
	
	0%
	
	228,000
	
	-%
	
	312,000
	0%
	
	375,000
	
	
	-%
	

	Branded revenue, net
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	51,582,000
	
	72%
	
	28,552,000
	
	
	58%
	
	121,636,000
	
	66%
	
	69,780,000
	
	
	53%
	

	ImprimisRx revenue, net
	
	20,056,000
	28%
	
	20,705,000
	
	42%
	
	61,575,000
	34%
	
	63,003,000
	
	
	47%
	

	Total revenues, net
	$
	71,638,000
	
	100
	%
	$
	49,257,000
	
	
	100
	%
	$
	183,211,000
	
	100
	%
	$
	132,783,000
	
	
	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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	Third Quarter 2025 Financial Overview
	
	
	
	
	
	

	
	
	
	
	GAAP Operating Results
	
	
	
	
	
	
	
	
	

	Selected financial highlights regarding GAAP operating results for the three months and nine months ended September 30, 2025 and 2024 are as follows:
	
	
	
	
	

	
	
	
	
	For the Three Months Ended
	
	For the Nine Months Ended

	
	
	
	
	September 30,
	
	
	
	
	September 30,
	
	

	
	
	
	2025
	
	
	
	2024
	
	
	2025
	
	
	2024
	

	Total revenues
	
	$
	71,638,000
	
	
	$
	49,257,000
	
	$
	183,211,000
	
	$
	132,783,000
	

	Cost of sales
	
	
	17,712,000
	
	
	12,018,000
	
	49,466,000
	
	35,110,000

	Gross profit
	
	
	53,926,000
	
	
	
	37,239,000
	
	
	133,745,000
	
	
	97,673,000
	

	Selling, general and administrative
	
	
	35,856,000
	
	
	
	33,645,000
	
	
	109,604,000
	
	
	94,275,000
	

	Research and development
	
	
	3,323,000
	
	
	2,273,000
	
	9,217,000
	
	7,475,000
	

	Total operating expenses
	
	
	39,179,000
	
	
	
	35,918,000
	
	
	118,821,000
	
	
	101,750,000
	

	Income (loss) from operations
	
	
	14,747,000
	
	
	
	1,321,000
	
	
	14,924,000
	
	
	(4,077,000)
	

	Total other expense, net
	
	
	(13,727,000)
	
	
	5,521,000
	
	(26,689,000)
	
	19,506,000

	Income tax expense
	
	
	-
	
	
	(20,000)
	
	-
	
	(675,000)

	Net income (loss) attributable to Harrow, Inc.
	
	$
	1,020,000
	
	
	$
	(4,220,000
	)
	$
	(11,765,000
	)
	$
	(24,258,000
	)

	Net income (loss) per share:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Basic
	$
	0.03
	$
	(0.12)
	$
	(0.32)
	$
	(0.68)

	Diluted
	
	$
	0.03
	
	
	$
	(0.12
	)
	$
	(0.32
	)
	$
	(0.68
	)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



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 nine months ended September 30, 2025 and 2024 are as follows:

	
	
	For the Three Months Ended
	
	For the Nine Months Ended

	
	
	September 30,
	
	
	
	September 30,
	
	

	
	
	2025
	
	
	2024
	
	
	2025
	
	
	2024
	

	Total revenues
	$
	71,638,000
	
	$
	49,257,000
	
	$
	183,211,000
	
	$
	132,783,000
	

	Gross margin
	
	75%
	
	76%
	
	73%
	
	74%

	Core gross margin(1)
	
	81%
	
	80%
	
	79%
	
	78%

	Net income (loss)
	
	1,020,000
	
	(4,220,000)
	
	(11,765,000)
	
	(24,258,000)

	Core net income (loss)(1)
	
	12,933,000
	
	(1,619,000)
	
	8,606,000
	
	(13,455,000)

	Adjusted EBITDA(1)
	
	22,732,000
	
	8,808,000
	
	37,753,000
	
	17,838,000

	Net income (loss) per share:
	
	
	
	
	
	
	
	
	
	
	
	

	Basic
	
	0.03
	
	(0.12)
	
	(0.32)
	
	(0.68)

	Diluted
	
	0.03
	
	(0.12)
	
	(0.32)
	
	(0.68)

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

	Basic
	
	0.35
	
	(0.05)
	
	0.24
	
	(0.38)

	Diluted
	
	0.33
	
	(0.05)
	
	0.24
	
	(0.38)



(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.
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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 nine months ended September, 2025 and for the same period in 2024:

	
	
	For the Three Months Ended
	
	
	
	For the Nine Months Ended

	
	
	September 30,
	
	
	
	September 30,
	
	

	
	
	2025
	
	2024
	
	
	
	2025
	
	
	2024
	

	GAAP net income (loss)
	$
	1,020,000
	
	
	$
	(4,220,000)
	
	$
	(11,765,000)
	
	$
	(24,258,000)
	

	Stock-based compensation and expenses
	
	3,271,000
	
	
	4,385,000
	
	8,702,000
	
	12,825,000

	Interest expense, net
	
	6,038,000
	
	
	5,525,000
	
	18,994,000
	
	16,411,000

	Income tax expense
	
	-
	
	
	20,000
	
	-
	
	675,000
	

	Depreciation
	
	490,000
	
	
	497,000
	
	1,451,000
	
	1,382,000
	

	Amortization of intangible assets
	
	4,224,000
	
	
	2,605,000
	
	12,676,000
	
	7,708,000
	

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

	Other expense (income), net
	
	7,689,000
	
	
	(4,000)
	
	7,695,000
	
	(76,000)

	Adjusted EBITDA
	$
	22,732,000
	
	
	$
	8,808,000
	
	$
	37,753,000
	
	$
	17,838,000
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	



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 nine months ended September 30, 2025 and 2024:

For the Three Months Ended September 30, 2025

	
	
	
	
	
	Amortization
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	of Certain
	
	Investment
	
	
	
	
	
	

	
	
	GAAP
	
	Intangible
	
	Gains
	
	Other
	
	Core

	
	
	Results
	
	Assets
	
	(Losses)
	
	Items
	
	Results

	Gross profit
	$
	53,926,000
	
	$
	3,780,000
	
	$
	-
	
	$
	-
	
	$
	57,706,000
	

	Gross margin
	
	75%
	
	
	
	
	
	
	
	
	
	
	81%

	Operating income
	
	14,747,000
	
	4,224,000
	
	-
	
	-
	
	18,971,000

	Income before taxes
	
	1,020,000
	
	
	4,224,000
	
	-
	
	7,689,000
	
	12,933,000

	Taxes
	
	-
	
	-
	
	-
	
	-
	
	-

	Net income
	
	1,020,000
	
	
	4,224,000
	
	-
	
	7,689,000
	
	12,933,000

	Income per share ($)(1):
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Basic
	
	0.13
	
	
	
	
	
	
	
	
	
	
	0.35

	Diluted
	
	0.13
	
	
	
	
	
	
	
	
	
	
	0.33

	Weighted average number of shares of common stock
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	outstanding:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Basic
	
	37,145,440
	
	
	
	
	
	
	
	
	
	
	37,145,440

	Diluted
	
	38,875,005
	
	
	
	
	
	
	
	
	
	
	38,875,005

	
	
	For the Nine Months Ended September 30, 2025
	
	
	
	
	
	
	
	

	
	
	
	
	
	Amortization
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	of Certain
	
	Investment
	
	
	
	
	
	

	
	
	GAAP
	
	Intangible
	
	Gains
	
	Other
	
	Core

	
	
	Results
	
	Assets
	
	(Losses)
	
	Items
	
	Results

	Gross profit
	$
	133,745,000
	
	$
	11,340,000
	
	$
	-
	
	$
	-
	
	$
	145,085,000
	

	Gross margin
	
	73%
	
	
	
	
	
	
	
	
	
	
	79%

	Operating income
	
	14,924,000
	
	12,676,000
	
	-
	
	-
	
	27,600,000

	Loss before taxes
	
	(11,765,000)
	
	12,676,000
	
	
	
	
	7,695,000
	
	8,606,000

	Taxes
	
	-
	
	-
	
	-
	
	-
	
	-

	Net Income (loss)
	
	(11,765,000)
	
	12,676,000
	
	-
	
	7,695,000
	
	8,606,000

	Basic and diluted loss per share ($)(1)
	
	(0.32)
	
	
	
	
	
	
	
	
	
	
	(0.24)

	Weighted average number
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	of shares of common stock outstanding, basic and diluted
	
	36,588,163
	
	
	
	
	
	
	
	
	
	
	36,588,163

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



For the Three Months Ended September 30, 2024

	
	
	
	
	
	Amortization
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	of Certain
	
	
	Investment
	
	
	
	
	
	

	
	
	GAAP
	
	Intangible
	
	
	Gains
	
	Other
	
	Core

	
	
	Results
	
	Assets
	
	
	(Losses)
	
	Items
	
	Results

	Gross profit
	$
	37,239,000
	
	$
	2,191,000
	
	$
	
	-
	
	$
	-
	
	$
	39,430,000
	

	Gross margin
	
	76%
	
	
	
	
	
	
	
	
	
	
	
	80%

	Operating income
	
	1,321,000
	
	
	2,605,000
	
	
	-
	
	-
	
	3,926,000

	(Loss) income before taxes
	
	(4,200,000)
	
	2,605,000
	
	
	-
	
	(4,000)
	
	(1,599,000)

	Taxes
	
	(20,000)
	
	-
	
	
	-
	
	-
	
	(20,000)

	Net (loss) income
	
	(4,220,000)
	
	2,605,000
	
	
	-
	
	(4,000)
	
	(1,619,000)

	Basic and diluted loss per share ($)(1)
	
	(0.12)
	
	
	
	
	
	
	
	
	
	
	
	(0.05)

	Weighted average number of shares of common stock
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	outstanding, basic and diluted
	
	35,702,200
	
	
	
	
	
	
	
	
	
	
	
	35,702,200

	
	
	For the Nine Months Ended September 30, 2024
	
	
	
	
	
	
	
	

	
	
	
	
	
	Amortization
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	of Certain
	
	
	Investment
	
	
	
	
	
	

	
	
	GAAP
	
	Intangible
	
	
	Gains
	
	Other
	
	Core

	
	
	Results
	
	Assets
	
	
	(Losses)
	
	Items
	
	Results

	Gross profit
	$
	97,673,000
	
	$
	6,471,000
	
	$
	
	-
	
	$
	-
	
	$
	104,144,000
	

	Gross margin
	
	74%
	
	
	
	
	
	
	
	
	
	
	
	78%

	Operating Income (loss)
	
	(4,077,000)
	
	7,708,000
	
	
	-
	
	-
	
	3,631,000

	(Loss) income before taxes
	
	(23,583,000)
	
	7,708,000
	
	
	3,171,000
	
	(76,000)
	
	(12,780,000)

	Taxes
	
	(675,000)
	
	-
	
	
	-
	
	-
	
	(675,000)

	Net (loss) income
	
	(24,258,000)
	
	7,708,000
	
	
	3,171,000
	
	(76,000)
	
	(13,455,000)

	Basic and diluted loss per share ($)(1)
	
	(0.68)
	
	
	
	
	
	
	
	
	
	
	
	(0.38)

	Weighted average number of shares of common stock
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	outstanding, basic and diluted
	
	35,597,409
	
	
	
	
	
	
	
	
	
	
	
	35,597,409



(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 September 30, 2025.
[image: ]

Exhibit 99.3
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Safe Harbor

This presentation contains “forward-looking statements” as defined in the US. Private Securifies Lifigation Reform Act of 1995. You are
caufioned not fo rely on these forward-ooking statements. These statements are based on current expectations of future events. If
underlying assumptions prove inaccurate or known or unknown fisks or uncertainties materialize, actual results could vary materially from the
expectations and projections of Harrow, Inc. (the “Company” or “Harrow"). Some of these risks and uncertainties include, but are not limited
o liquidity or resulfs of operations; our ability o successfully implement our business plan, develop and commercialize our products, product
candidates and proprietary formulations in o fimely manner or at all, idenfify and acquire addifional 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 realize the benefits of our previous acquisifions and any ofher acquisiions and collaborative
arrangements we may pursue; competition from phamaceutical companies, outsourcing faciliiies and pharmacies; general economic and
business condiions, including inflation and supply chain challenges; regulatory and legal risks and uncertainties related fo our pharmacy
operations and the pharmacy and pharmaceufical business in general, including the ongoing communications with the U.S. Food and Drug
Administration related fo compliance and quality plans at our resourcing facility in New Jersey: and physician inferest in and market
acceptance of our current and any future formulations and compounding pharmacies generally. More detailed information about the
Company and the risk factors that may offect the realization of forward-ooking statements is set forth in the Company's filings with the
Securilies and Exchange Commission, including its Annual Reports on Form 10-K 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 sife at www.sec.gov. All forward-looking statements are qualified in fheir
entirety by this cautionary statement. You are cautioned not fo place undue reliance on these forward-ooking siatements, which speak only
as of ihe date hereof. Harrow expressly disclaims any infent 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 frade names included in this
presentation are the property of their respective owners. This presentation refers fo non-GAAP financial measures, specifically adjusted
EBITDA, Core Results, such as core gross margin, core net income and core diluted net income per share, and equity values of equity
positions in non-confrolled 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 o Stockholders, available on ifs website. All content included in this
presentation is infended for investors and the investment community and is not inended as marketing material or for use by healthcare
professionals and their patients.
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prescription and eventually, the cormea, and anterior segment natural lipid layer, helping o
#1 DED prescription in the US of the eye reduce tear evaporation and

refain eye surface moisture

Harrow has a broad portfolio of products addressing the large

and growing market for anterior segment inflammation and dry eye disease
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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 continuing to grow with aging
populations, increased screen time and poor diets

+ Ina pre-clinical ex-vivo comneal penetration - 37.1M patients globally are esfimated fo be
study, VEVYE's vehicle delivered ~22x more suffering from DED
cyclosporine into the cornea than Restasis
- 28.1Mtreating their dry eye with some form of
+ Rapid Onset - fastest working immunomodbulator medication
for dry eye demonstrated
* 16.4M people in the US have been diagnosed

+ Clinically meaningful and statistically significant with DED
improvement in total comeal fluorescent == )
staining by Day 15 with lasting benefit out to 56 4 yevye * 9.1M freating dry eye with an Rx medication
ety % exsaoueias

92% of patients remain un- or under-

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

Orange book-isted patents with expiry in 2039

treated due to limited efficacy and poor
tolerability of many products on the market

Historically, many DED patients switch
between therapies, leading to poor
adherence and refillrates
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VEVYE Q3 2025 Key Metrics

VEVYE Quarterly Revenue

Sustained Momentum: s €
Q3 2025 vs Q2 2025 $22,600,000

521,500,000
Prescriber Adoption Growih: 3
quarter increase in prescribing physicians 518,600,000
i:;’;{ss'o?f; Key Competitors: $15.962000 {
our markets 22% Growih
Q3-25vs. Q2-25
Coverage Wins: New pref status
‘commercial ¢ ]
2026, with th
benefit manag
Commercial Expansion: w
10 support fhe next phase of na s $5,186,000
Q42025 toreach
vara
The compounding impact of NRx & high refill rates )
is expected to drive sustained revenue growth
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VEVYE Outlook

Dry Eye Disease Branded & Generic TRx ('24-'25)

IQVIA Xponent Plantrak weekly data and PhiRx data, week ending 9/26/25 GOALS
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VEVYE TRx Share ('25)

adth & depth
IQVIA & PhilRx data, week ending 9/26/25

urrent VEVYE ECI

B narked Drive frial among new ECPs
10.50% Share in 2 Quarters. s
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5.20% '
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Retina
(Anesthetics, Therapeutics)
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IHEEZO Overview

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

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

IHEEZO clinical studies

IHEEZO

{cicroprocane HClpftraimicgs) 3%

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

Permanent J-Code (J2403)

Transitional pass-through status through April 2026 for ASC
>12 million annual U.S. ocular procedures requiting ocular surface anesthesia
Inactive ingredient hydroxyethyl cellulose, typically sed in eye lubricants/tears
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 fefracaine sufficient anesthesia fo required a supplemental
successfully perform freatment fo complete the
the surgical procedure surgical procedure
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IHEEZO Q3 2025 Key Metrics

Q3 Highlights:

 Nearly half (46%) of o
new customers.

fing YTD are

- Majority of new a were refina pi
- Agreements with all 4 major GPOs in refina

+ 85% customer reorder rate

Priorities

- Explore opfions fo
P viaim

THEEZO.

{eoroprocane HClopralmicge) 3%

IHEEZO Quarterly Customer Unit Demand(®
(May 2023 Launch)
Through Q3 2025:
Full Year 2024 138,270
128,685

2024 2025

EQ] 5Q2 ¥Q3 WG4
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TRIESENCE Triesen

(s i)
mal

Description: Q3 Highligh
+ The only FDA-opproved preservative-free synthetic + 4x growth since re-launch
corticosteroid with separate reimbursement in al

fradifional settings of care * 67% volume growth 3Q vs 2

Supply Chain:
« Five-year supply agreement with current CMO
+ Next-generation product development underway B i o
Reimbursement and Coverage: the largest single m

+ Product-specific J-Code (J-3300)

+ Surgical and non-surgical indication affords unique
reimbursement benefits

+ Pass-through status granted by CMS effective April 1, files
2025 oo e

Intellectual Property: il siers)
i il Drive frial among new retina specialists
+ Orange Book-isted patents, expiring in 2029 LL L rive trial among new refina i

1t refina

ore options to strengthen phy
Development: patient experience via impre
+ Next generation version of TRIESENCE in development

and expected in the market prior fo patent expiration

1 el vtz o ecloy oblined o Defele Hacih 2025t o s i GBIina o NAGSES.
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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 BYOOVIZ® (Lucentis Biosimilar) and OPUVIZ™ (Eylea Biosimilar)

@ q
©Byooviz-
P ety
oo etechon

BYOOVIZ (ranibizumab-nuna) 0.05ml injection, the
first FDA- approved LUCENTIS biosimilar

+ Indicated for the freatment of patients with Neovascular
(Wef) Age-Related Macular Degeneration [AMD),
Macular Edema following Refinal Vein Occlusion (RVO),
and Myopic Choroidal Neovascularization (MCNV)

+ Interchangeability status

Harrow's U.S. launch expected in mid-2026

Fifs in with existing commercial infrastructure & clinical synergy with IHEEZO (ocular anesthetic) & TRIESENCE (corticosteroid)

Mot o o ok o cormmereifosnofBYOOVI e OPUL oo camelolion o Kmfer of commercaosn s oy e e of X2, osemons o ogors

OPUVIZ™

(aflibercept-yszy)
0.05mL injection

OPUVIZ (aflibercept-yszy) 0.05mL injection, an
FDA-approved EYLEA biosimilar

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

+ Interchangeability status

Harrow's U.S. launch expected in second half 2027

< HARRO
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U.S. Ophthalmic Market Share-Anti-VEGF's

~8.5M Units Across All Products

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

+ An FDA-approved, clinically-validated on-
label option offering consistency, proven

iy safety, and reliable supply chain and pricing
850,000 predictability
680,000
I . 425i’° « Both products have interchangeability status

+ Final products to be manufactured in the U.S.
Eylea  EyleaHD Vabysmo Lucentis  Avastin  Biosimilars

«  Anti-VEGF market is dominated by EYLEA, LUCENTIS, « Well-positioned as a lower-cost anti-VEGF
VABYSMO, and compounded Avastin (used off-label) therapy offering an affordable and
accessible alternative for patients
« Annualspending for current therapies in the U.S. under
Medicare Part B exceeds $4.28?making it among the most
expensive drug categories in the U.S.

1. Companyannualreports & Biopharma AVASTIN estimates
2. Reviewof Optometry Corporate Presentation | N
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Rare & Specialty
Product Porifolio
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Rare & Specialty Product Portfolio

"Workhorse" products in U.S. optometry and ophthalmology offices

Steroids, NSAIDs, and Antihistamine, Antibiotics, and
Anti-inflammatories Antibiotic + Steroid Combination

‘!,: !ﬂﬁf REXROS o New commercial leadership o overs
oy PO bnic e na porifolio of products
o .
= cess pro AFA] fo launchin Q
Ma)‘k‘lex Nevau-':'ff i New access program (HAFA) to launch in Q4
e

Significant opportunity - Harrow pi
Only FD;

R ve Froduct currently make up <1% of market
for Vemal Keratoconjunctivitis RRRGlLtorized Generics i
W Verkazia® ‘
e e @

e AumonzED
e
$10M in quarterly revent
Glaucoma and IOP Control RaiSyediophthaimic
Anfifungal Product
10PIDINE Natacyn N
I EDEE e (e
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Surgical
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Ocular Surgery Infroduction

AMBITION

Cataracts

Glaucoma

Refractive

Corneal
Transplant

50

unifi

All Other

I Primary Focus

) Glaucoma urgory ovices kot iz or
{a] otk Scops:
(5] Rerctve Rapors.

T ——
(2] mpscto euceddectve ophaimic srgcavolume 0 U8

US Ocular Surgery Volume (‘000)
Hortow infeligence, “All Other" includes Refinl S
Muscle Surgery, Oculoplastic Surgery

1y, Strabismus/Eye

4,500

1,700 500k steroid injections
(est)
~4M use topical steroids
850 fest]
807

secondary Focus (] Not a Focus

{91 ComeatTranspiancs-Use.
a1imes et opnnainic sugeatsiume on U
U3 Gentopiasts Sugery ket S & Outook, 30233030

Corporate P

HARR





image53.png
Building a World-Class Surgical Portfolio

Best-in-Class Anti-Inflammatories

oe

(amcinlone acefoide
inectale suspension)
{0mgnl

BYQLOVI"

(clobetasol propionate
ophthalmic suspension) 0.05%

Establish TRIESENCE as a first-
line freatment preservative-
free, injectable, and titratable
option for ocular inflammation

Position BYQLOVI as the first
differentiated topical steroid on
the market in over a decade

Supportive Best-in-Class Products

(nepafenac ophthalmic
suspension) 0.1%
Topical NSAIDs

ILEVRO.

g

i " : Vigamox:
Topical Antibacterial (modforac HClophic
slton) 0.5% s bose

Sublingual Sedation

MELT-300 Drug Candidate
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Focusing on the Ocular Inflammation Market

ancinoone aeonide
injeclan\esusuensmn)
4yl

G
¢ HARROW

NCE as a first-line freatment option for ocular
topical steroids

Encouraging physician feedback and early market traction — inifial utiization trends
indicate sirong reception of TRIESENCE in the surgical setfing, reinforcing its clinical value
and commercial potential

TRIESENCE s the most affordable FDA-approved injectable ocular steroid
- Patient's out-of-pocket costs can be as low as ~$37 for government & private payers

TRIESENCE has broad coverage:
96% covered lives
6% of patients require prior authorization
Reimbursement in all care setfings [ASC, HOPD, and office)

Eliminates the need for patient- or caregiver-administered steroid drops, improving
compliance and reducing the overall post-operative burden

Harrow's first product, a compounded combination product containing triamcinolone
acetonide, has sold over 1.5 million units
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BYQLOVI - Best-in-Class Steroid BYQLOVlm

Recent acquisition leveraging Harrow’s e 005%

commercial infrastructure

Description:
+ BYQLOVIis an FDA-approved steroid to freat inflammation and pain after ocular surgery
« Super potent and unique steroid: BYQLOVI is the only FDA-approved ocular steroid that utilizes clobetasol
+ Best-in-class features: robust clinical efficacy, proven safety profile, dosing (BID)
. Robust clinical efficacy: over 80% of patients reported pain-free on the 4" day following surgery

Proven safety profile: low incidence of IOP elevation \
. Dosing: BID H

Market: ‘l

1

+ > 7M annual ophthalmic surgeries in the U.S.

BY
Intellectual Property: .
+ 2Orange BookJisted patents, expiing in 2036 aunchin Q1 2026 !

n GlobelDot, Us phihaic FrocedueesCoun o Frect o 209 (e 2023 Comporate resontaion  Noverrber 2225 HARRO W'
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MELT-300:
IV- and Opioid-Free Procedural Sedation

Fixed dose sublingual tablet combining 3 mg midazolam + 50 mg ketamine
(non-opioid), two known and proven FDA-approved molecules in a novel form

Technology Targets and Expansion
- Dissolvesin seconds under fhe fongue, Using ) )
propriefary Zydis® manufacturing technology @7 Inifll Targef of Cataract Surgery with the Fotential
exclusively licensed from Catalent © Expa
. 2ydiis® technology has been used in over 35 According to Market Scope reports, cataract
NDA-approved products spanning aimost surgeries are expected to be greater than 5
three decades milion annualy in fhe US and over 20 milion

globally in the coming years!
Administration

. Ecsy,‘quivck ab%orphon \'rz 'hg Sublir}guc\ mucosa ;g With an expanded label, MELT-300 could impact over
resulfing in rapid, systemic circulation and better 100 million short-duration procedures in a number of
bioavailability profile than via Gl fract absorption large markets?

Synergy

+  Midazolam offsets the negative effects of ketamine

“MELT-300 is simple and sublingual, shares fhe benefits of midazolam and ketamine, with addiiive sedation effect.” - Anesthesiologists and
Ophthalmologists ¢
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Next Steps For MELT-300

Agreement with U.S. Food and Drug Administration (FDA) on a Special
Protocol Assessment* (SPA) for the MELT-300 Phase 3 Study Covering:

@ Study Design and Planned Analysis
& Study Statistical Approach
& Primary and Secondary Endpoints

FDA agreed that the Phase 3 study would “adequately
address the objectives necessary to support a regulatory
submission”

Additionally, FDA agreed with the results from our thorough
QTc study that MELT-300 did not alter normal heart thythm

5P s 0 process n which sponsers oy as o oo wilh DA o reach agreemen on he esgn and o of cercin cirical iolsfo defermine i fhey adecuatly adiossscieific and rogulaory requirements hol could
Suppcrt bt ol UGN, MAIKEIG POVl An SPA GErEGrentIndaes concurtence o FOA vilh 11 acecuacy and GecepiaDily of ec i i lements of overall protocel design 6.0 eniy cerc, dose
Selecion, it anc planed Gyl 15 sy TIENASE 16 Suppcr 3 lure markeling appieclion. Based on Gceion i s egtiaton Consaians, he Compeny belenss hal 1 el e facusernents 1 orly
Pave ané Phase 3 tucy.
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Ensuring Access,
and Affordability
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VEVYE Access For All (VAFA)

table Patient Ex|
VEVYE is dispensed, regardless of insurance
coverage, for $0-$59 per bottle<*

Specialty pharmacy’
partner adjudicates Rx and
dispenses VEVYE

Eyecare professional
prescribes through EMR

and Providers

Rx
AApoIIocare" - Remove Barrers fo Access for Pafients

+ No prior authorization submission delays
+ for eligible patients

+  Enhance Prescriber Confidence and Improve

— Commercial Coverage
+ Increase Profitability and Improve Gross fo

Net (GTN)
PHARMACY

1. " Foreligible commerciall insued patients. offer meefing o deduciible, oul-of-pocket coss wil be $0. And - Hortow wil reduce Insance co-pays by up 10 $4001
2.+ Subjectfo ferms ond condfions for efigibie patients. please vist hamowconnecis.com fo leam more fe.g. Medlcare Por-D Opt-Outlonguage, efc.|.
3. *Subject to specic nsurance plans foreligie poients, and Medicare-Port 0 opt-out frrough PHILE.
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Harrow Access For All (HAFA)

Building on the Success of VEVYE Access for All

Available Through a Single

Harrow Portfolio S

Branded Products (Q42025) [
Generic (H1 2026) - PH I I .
Compounded (2027) i

Trusted Access Point

Accessible and Affordable for All Patients

‘The Amazon for Ophthalmology’
Asearless and unified platform and access
point for a portfolio of Ophthalmic medicines

Eligible commercially insured patients may
pay as little as 30 with out-of-pocket costs for
alleligible patients capped at $59

White-glove service to streamline prior
authorizations and reduce administrative
burden, the platform helps prescribers save

time, provide Visibility, and improve efficiency
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Commitment to Supporting Mission Trips

see Intl Eye Doctors of Lancaster Nevis Eye Care Health in Sight Missions
(Honduras) April 2024 (Africa) October 2024 (West Indiies) November 2024 (Hondluras) February 2025

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

Mark L. Baum,

n Coporete Fesentaion Novermber 025 HARRO W'
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Compounded
Products
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ImprimisRx Imprimis;, .

AHARROW COMPANY.

Revenues*

- Leading US. ophthalmic-focused L cAb ot
compounding business
+  More than 15,000 U.S. customers
s82013 $79.935

. 50sstate dispensing capabiliies 63104
i 57

- Broad product portfolio with @ seLs7s

concentration on supporting 48,475

surgical interventions
- Thiough “Project Beagle,” Harrow

is transitioning patients from

compounded products to

equivalent or alternative FDA-

approved products from Harrow's

20 21 22 23 YTD

branded portfolio

“Excluges revenue from DEXYCU® n ol yecrs: 2023 revenues reflct sole of Company s non-ophiholmic business.

mpimisc's evenue s for compounded products which ove ol FDA-0ppIEYEd

Corporate Presentation | Novemoer 2025 HARRO W'





image64.png
o°o>»
HARROW

Your patients. Our purpose.

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

Mike Biega

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