UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 6-K

REPORT OF FOREIGN ISSUER
PURSUANT TO RULE 13a-16 OR 15d-16
OF THE SECURITIES EXCHANGE ACT OF 1934
For the Month of November 2023
(Commission File No. 001-41636)

Oculis Holding AG

(Translation of registrant's name into English)

Bahnhofstrasse 7
CH-6300

Zug, Switzerland
(Address of registrant’s principal executive office)

Indicate by check mark whether the registrant files or will file annual reports under cover of Form 20-F or Form 40-F.
Form 20-F Form 40-F [




INFORMATION CONTAINED IN THIS REPORT ON FORM 6-K

On November 15, 2023, Oculis Holding AG (the “Registrant”) announced its unaudited results for the three and nine months ended September 30, 2023,
which are further described in the Registrant’s Unaudited Condensed Consolidated Interim Financial Statements, Management’s Discussion and Analysis of

Financial Condition and Results of Operations and press release, copies of which are attached hereto as Exhibits 99.1, 99.2 and 99.3, respectively, and are
incorporated by reference herein.

The information contained in this Form 6-K, including Exhibits 99.1 and 99.2 but excluding Exhibit 99.3, is hereby incorporated by reference into the
Registrant’s Registration Statement on Form S-8 (File No. 333-271938).
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Unaudited Condensed Consolidated Interim Statements of Financial Position

ASSETS

Non-current assets
Property and equipment, net
Intangible assets
Right-of-use assets

Other non-current assets
Total non-current assets

Current assets

Other current assets
Accrued income
Short-term financial assets
Cash and cash equivalents
Total current assets

TOTAL ASSETS

EQUITY AND LIABILITIES

Shareholders' equity

Share capital

Share premium

Reserve for share-based payment

Actuarial loss on post-employment benefit obligations
Treasury shares

Cumulative translation adjustments

Accumulated losses

Total equity

Non-current liabilities
Long-term lease liabilities
Long-term financial debt
Long-term payables

Defined benefit pension liabilities
Total non-current liabilities

Current liabilities

Trade payables

Accrued expenses and other payables
Short-term lease liabilities

Warrant liabilities

Total current liabilities

Total liabilities

TOTAL EQUITY AND LIABILITIES

The accompanying notes form an integral part of the Unaudited Condensed Consolidated Interim Financial Statements.

(in CHF thousands)
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Note

10
10

15
15

15

11

13

12

As of September 30, As of December 31,
2023 2022

312 365
12,206 12,206
798 758
129 74
13,445 13,403
7,276 2,959
1,625 912
75,871 -
30,724 19,786
115,496 23,657
128,941 37,060
366 39
288,030 10,742
5,337 2,771

(560) (264)

= 1)

(289) (300)

(187,281) (110,978)

105,603 (97,991)
505 491
- 122,449
377 -
305 91
1,187 123,031
6,712 3,867
8,680 8,011
182 142
6,577 -
22,151 12,020
23,338 135,051
128,941 37,060




Unaudited Condensed Consolidated Interim Statements of Loss
(in CHF thousands, except loss per share data)

For the three months ended For the nine months ended September
September 30, 30,
Note 2023 2022 2023 2022

Grant income 7.(A)/8 219 202 698 698
Operating income 219 202 698 698
Research and development expenses 7. (B) (8,872) (4,592) (21,218) (15,335)
General and administrative expenses 7.(B) (4,306) (2,483) (13,147) (6,626)
Merger and listing expense 7. (B) - = (34,863) -
Operating expenses (13,178) (7,075) (69,228) (21,961)
Operating loss (12,959) (6,873) (68,530) (21,263)
Finance income 7.(C) 520 61 773 70
Finance expense 7.(C) (11) (1,834) (1,303) (5,119)
Fair value adjustment on warrant liabilities 7.(C)/ 12 (2,434) - (4,638) -
Foreign currency exchange gain (loss) 7.(C) (2,645) (1,302) (2,485) (3,134)
Finance result (4,570) (3,075) (7,653) (8,183)
Loss before tax for the period (17,529) (9,948) (76,183) (29,446)
Income tax benefit (expense) 116 6) (120) (69)
Loss for the period (17,413) (9,954) (76,303) (29,515)
Loss per share:
Basic and diluted loss attributable to equity holders 16 (0.48) (2.88) (2.76) (8.71)

The accompanying notes form an integral part of the Unaudited Condensed Consolidated Interim Financial Statements.
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Unaudited Condensed Consolidated Interim Statements of Comprehensive Loss
(in CHF thousands)

Loss for the period
Other comprehensive loss

Items that will not be reclassified to profit or loss:

Actuarial gains/(losses) of defined benefit plans

Items that may be reclassified subsequently to profit or loss:

Foreign currency translation differences
Foreign currency translation differences recycling

Other comprehensive profit/(loss) for the period

Total comprehensive loss for the period

Note

70

For the three months ended For the nine months ended
September 30, September 30,
2023 2022 2023 2022

(17,413) (9,954) (76,303) (29,515)
(21) (38) (296) 741
(1,676) 13 (4,967) 24
4,978 - 4,978 -
3,281 (25) (285) 765
(14,132) (9,979) (76,588) (28,750)

The accompanying notes form an integral part of the Unaudited Condensed Consolidated Interim Financial Statements.
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Balance as of December 31, 2021 (as
previously reported)

Retroactive application of the recapitalization
due to the business combination

Balance as of January 1, 2022 (effect of the
recapitalization)

Loss for the period

Other comprehensive profit:

Actuarial gain on post-employment benefit
obligations

Foreign currency translation differences
Total comprehensive loss for the period
Share-based compensation expense

Stock option exercised

Balance as of September 30, 2022 (effect of
the recapitalization)

Balance as of December 31, 2022 (as
previously reported)

Retroactive application of the recapitalization
due to the business combination

Balance as of January 1, 2023 (effect of the
recapitalization)

Loss for the period

Other comprehensive loss:

Actuarial loss on post-employment benefit
obligations

Foreign currency translation differences
Foreign currency translation differences
recycling

Total comprehensive loss for the period
Share-based compensation expense

Conversion of Legacy Oculis ordinary shares
and treasury shares into Oculis ordinary shares

Conversion of Legacy Oculis long-term
financial debt into Oculis ordinary shares

Issuance of ordinary shares to PIPE investors
Issuance of ordinary shares under CLA

Issuance of ordinary shares to EBAC
shareholders

Transaction costs related to the business
combination

Proceeds from sale of shares in public offering

Transaction costs related to the public offering
Stock option exercised

Issuance of shares in connection with warrant
exercises

Balance as of September 30, 2023

Unaudited Condensed Consolidated Interim Statements of Changes in Equity

(in CHF thousands, except share numbers)

Legacy Oculis treasury

Legacy Oculis share capital shares Oculis share capital
Cumulati
ve Actuarial loss
Reserve translatio on post-
for share- n employment Accumul
Share Treasury Share Share based adjustme benefit ated
Note Shares capital Shares shares Shares capital premium payment nt obligations losses Total
3,353, (100,0
271 335 00) (100) - - 10,434 1,967 (303) (1,008 ) (72,280 ) (60,955 )
2/3 480,28 (14,32
(B) 8 (297) 3) 99 - - 198 - - - - -
3,833, (114,3
559 38 23) 1) - - 10,632 1,967 (303) (1,008 ) (72,280) (60,955)
- - - - - - - - - - (29,515) (29,515)
- - - - - - - - - 741 - 741
= = = = = = = = 24 = = 24
- - - - - - - - 24 741 (29,515) (28,750 )
9 - - E E E - - 659 E - - 659
9 61,163 1 - - - - 110 - - - - 111
3,894, (114,3 (101,79
722 39 23) 1) - - 10,742 2,626 (279) (267) 5 (88,935 )
3,406, (100,0 (110,97
771 340 00) (100) - - 10,540 2,771 (300) (264) 8) (97,991)
2/3 487,95 (14,32
(B) 1 (301) 3) 99 - - 202 - - - - -
3,894, (114,3 (110,97
722 39 23) a) - - 10,742 2,771 (300) (264) 8) (97,991)
N N N R R B R - B = (76,303) (76,303)
- - E E E - - = E (296) - (296)
7(C) - - - - - - - - (4,967) - - (4,967 )
2 @ - = = E - - = 4,978 - - 4,978
- - - - - - - - 11 (296) (76,303 ) (76,588 )
9 - - - - - - - 2,566 - - - 2,566
(3,894, 114,32 3,780,3
2/15 722) 39) 3 1 99 38 - - - - - -
16,496, 124,80
11 603 165 124,637 - - - - 2
7,118,8
2 - - - - 91 71 66,983 - - - - 67,054
1,967,0
2 - - - - 00 20 18,348 - - - - 18,368
3,370,4
2 - - - - 80 33 35,492 - - - - 35,525
2 o s s s = = (4,821) = = = = (4,821)
3,654,2
2 - - - - 34 36 38,143 - - - - 38,179
2 B R - B o - (3,361) - - - = (3,361)
9 - - - - 61,152 1 141 - - - - 142
12 = = = = 149,198 2 1,726 = = = = 1,728
36,597, (187,28 105,60
- - - - 957 366 288,030 5,337 (289) (560) 1 3

The accompanying notes form an integral part of the Unaudited Condensed Consolidated Interim Financial Statements.
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Unaudited Condensed Consolidated Interim Statements of Cash Flows

Operating activities
Loss before tax for the period

Non-cash adjustments:

- Financial result

- Depreciation of property and equipment

- Depreciation of right-of-use assets

- Share-based compensation expense

- Interest expense on Series B and C preferred shares
- Interests on lease liabilities

- Post-employment (benefits)/loss

- Non-realized foreign exchange differences

- Fair value adjustment on warrant liabilities

- Merger and listing expense

Working capital adjustments:

- De/(Increase) in other current assets

- De/(Increase) in accrued income

- (De)/Increase in trade payables

- (De)/Increase in accrued expenses and other payables
- (De)/Increase in other operating assets/liabilities

- (De)/Increase in long-term payables

Interest received

Interest paid

Taxes paid

Net cash outflow from operating activities

Investing activities

Payment for purchase of property and equipment, net
Payment for short-term financial assets

Payment for purchase of intangible assets

Net cash outflow from investing activities

Financing activities

Proceeds from the shares issued to PIPE investors

Proceeds from the shares issued to CLA investors

Proceeds from EBAC non-redeemed shareholders

Transaction costs related to the business combination

Proceeds from sale of shares in public offering

Transactions costs related to equity issuance in public offering
Proceeds from exercise of warrants

Proceeds from stock options exercised

Proceeds from issuance of preferred shares, classified as liabilities
Transaction costs for issuance of preferred shares, classified as liabilities
Principal payment of lease obligation

Net cash inflow from financing activities

Increase/(Decrease) in cash and cash equivalents
Cash and cash equivalents, beginning of period

Effect of foreign exchange rate changes
Cash and cash equivalents, end of period

Net cash and cash equivalents variation

Supplemental Non-Cash Financing Information
Capital expenditures recorded in accrued expenses

(in CHF thousands)

For the nine months ended September 30,

Note 2023
(76,183) (29,446)
1,834 (827)
96 99
117 123
9 2,566 659
11/7.(C) 1,266 5,036
32 35
82) (104)
10 4,141
12 4,638 -
2 34,863 -
8 (4,081) 308
8 (713) (675)
2,845 (291)
13 (8,610) 2,478
37) =
377 -
426 27
(33) (84)
(159) (20)
(40,828) (18,541)
(43) (51)
10 (75,871) .
- (1,982)
(75,914) (2,033)
2 67,054 .
2 18,368 -
2 12,014 i
2 (4,607) -
2 38,179 -
2 (3,361) -
12 1,531 -
15 142 112
10 - 2,030
- (34)
(114) (116)
129,206 1,992
12,464 (18,582)
10 19,786 46,277
(1,526) 848
10 30,724 28,543
12,464 (18,582)
= 1,500

The accompanying notes form an integral part of the Unaudited Condensed Consolidated Interim Financial Statements.

7



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

1. CORPORATE INFORMATION

Oculis Holding AG (“the Company” or “Oculis”) is a stock corporation (“Aktiengesellschaft”) with its registered office at Bahnhofstrasse 7, CH-6300, Zug, Switzerland. It
was incorporated under the laws of Switzerland on October 31, 2022.

The Company controls six wholly-owned subsidiaries: Oculis Operations GmbH ("Oculis Operations") with its registered office in Lausanne, Switzerland, which was
incorporated in Zug, Switzerland on December 27, 2022, Oculis ehf (“Oculis Iceland”), which was incorporated in Reykjavik, Iceland on October 28, 2003, Oculis France
Sarl (“Oculis France”) which was incorporated in Paris, France on March 27, 2020, Oculis US, Inc. (“Oculis US”), which was incorporated in Delaware, USA, on May 26,
2020, Oculis HK, Limited (“Oculis HK”) which was incorporated in Hong Kong, China on June 1, 2021 and Oculis Merger Sub II Company (“Merger Sub 2") which was
incorporated in the Cayman Islands on January 3, 2023. The Company and its wholly-owned subsidiaries form the Oculis Group (the “Group”). Prior to the Business
Combination (as defined in Note 2), Oculis SA ("Legacy Oculis"), which was incorporated in Lausanne Switzerland on December 11, 2017, and its wholly-owned
subsidiaries Oculis Iceland, Oculis France, Oculis US and Oculis HK formed the Oculis group. On July 6, 2023, Legacy Oculis merged with and into Oculis Operations, and
the separate corporate existence of Legacy Oculis ceased. Oculis Operations is the surviving company and remains a wholly-owned subsidiary of Oculis.

The purpose of the Company is the research, study, development, manufacture, promotion, sale and marketing of biopharmaceutical products and substances as well as the
purchase, sale and exploitation of intellectual property rights, such as patents and licenses, in the field of ophthalmology. As a global biopharmaceutical company, Oculis is
developing treatments to save sight and improve eye care with breakthrough innovations. The Company’s differentiated pipeline includes candidates for topical retinal
treatments, topical biologics and disease modifying treatments.

2.  SIGNIFICANT CHANGES IN THE CURRENT REPORTING PERIOD
Business combination with European Biotech Acquisition Corp (“EBAC”)

On March 2, 2023, the Company consummated a business combination with EBAC (the “Business Combination”) pursuant to the Business Combination Agreement
("BCA") between Legacy Oculis and EBAC dated as of October 17, 2022. The Company received gross proceeds of CHF 97.6 million or $103.7 million comprising CHF
12.0 million or $12.8 million of cash held in EBAC’s trust account and CHF 85.6 million or $90.9 million from private placement ("PIPE") investments and conversion of
notes issued under Convertible Loan Agreements (“CLA”) into Oculis' ordinary shares. In connection with the Business Combination, Oculis was listed on the Nasdaq
Global Market with the ticker symbol "OCS" for its ordinary shares and “OCSAW? for its public warrants.

Under the terms of the BCA, EBAC formed four new legal entities (i) Oculis, (ii) Oculis Merger Sub I Company ("Merger Sub 1"), (iii) Merger Sub 2, and (iv) Oculis
Operations. After two consecutive mergers between Merger Sub 1 and EBAC, and EBAC and Merger Sub 2, EBAC and Merger Sub 1 ceased to exist and Merger Sub 2 was
the surviving company. During the third quarter of 2023, the Company gave effect in its financial statements to the impending dissolution of Merger Sub 2, which is expected
to be completed in the coming months. As a result, the cumulative translation adjustments related to Merger Sub 2 previously reported as equity and recognized in other
comprehensive income, were reclassified from equity to the Condensed Consolidated Interim Statement of Loss for the three and nine months ended September 30, 2023.
The resulting foreign exchange impact of such reclassification amounted to CHF 5.0 million for the three and nine months ended September 30, 2023.

As aresult of the BCA and as of the acquisition closing date on March 2, 2023:

. Each issued and outstanding share of EBAC Class A ordinary shares (including those held by the PIPE investors) and share of EBAC class B ordinary
shares were converted into one ordinary share of Oculis.

. Each issued and outstanding EBAC public warrant and EBAC private placement warrant ceased to be a warrant with respect to EBAC ordinary shares and
were assumed by Oculis as warrants with respect to ordinary shares on substantially the same terms.

. Each issued and outstanding ordinary share and preferred share of Legacy Oculis before the closing of the Business Combination were converted into
ordinary shares of Oculis at the then effective exchange ratios determined in accordance with the BCA and giving effect to the accumulated preferred
dividends.

. Oculis assumed the CLAs and the investors exercised their conversion rights in exchange for ordinary shares of Oculis at CHF 9.42 or $10.00 per
ordinary share, on the same terms as the PIPE investors.

. All outstanding and unexercised options to purchase Legacy Oculis ordinary shares were assumed by Oculis and each option was replaced by an option to
purchase ordinary shares of Oculis (the “Converted Options”) and additional earnout options. The Converted Options continue to be subject to substantially
the same terms and conditions except that the number of ordinary shares of Oculis issuable and related exercise prices were adjusted by the effective
exchange ratio with all other terms remaining unchanged.



. The redemption of 11,505,684 shares of EBAC Class A ordinary shares resulted in a reduction of CHF 110.7 million or $117.5 million in cash and cash
equivalents in the EBAC trust prior to the consummation of the transactions at a redemption price of approximately CHF 9.62 or $10.21 per share. The
proceeds from non-redeemed shareholders amounted to CHF 12.0 million or $12.8 million.

. The EBAC sponsor forfeited 727,096 shares of EBAC Class B ordinary shares upon signing the BCA and an additional 795,316 shares of EBAC Class B
ordinary shares as a result of the level of redemptions by EBAC public shareholders. The fair value of the total forfeited shares as of the acquisition closing
date of March 2, 2023 was CHF 16.0 million.

PIPE and CLA financing

In connection with the BCA, EBAC entered into subscription agreements with the PIPE investors for an aggregate of 7,118,891 shares of EBAC Class A ordinary shares at
CHF 9.42 or $10.00 per share for aggregate gross proceeds of CHF 67.1 million or $71.2 million.

In connection with the BCA, Legacy Oculis and the investor parties thereto entered into CLAs pursuant to which the investor lenders granted Legacy Oculis a right to
receive an interest free convertible loan with certain conversion rights with substantially the same terms as the PIPE investors. Following the mergers, Oculis assumed the
CLAs and the lenders exercised their conversion rights in exchange for 1,967,000 ordinary shares at CHF 9.42 or $10.00 per share for aggregate gross proceeds of CHF 18.5
million or $19.7 million.

Together, the PIPE and CLA financing resulted in aggregate gross cash proceeds of CHF 85.6 million or $90.9 million to Oculis in exchange for 9,085,891 ordinary shares.
Merger and listing expense

The Business Combination is accounted for as a capital re-organization. As EBAC does not meet the definition of a business in accordance with IFRS 3 Business
Combinations, the BCA is accounted for within the scope of IFRS 2 Share-based Payment.

The Business Combination is treated as the equivalent of the Company issuing shares for the net assets of EBAC as of the acquisition closing date, accompanied by a
recapitalization. The net assets of EBAC are stated at historical cost, with no goodwill or other intangible assets recorded. Any excess of the fair value of the Company’s
shares issued considering a fair value of CHF 10.54 or $11.19 per share (price of EBAC ordinary share at the closing date) over the fair value of EBAC’s identifiable net
assets acquired represents compensation for the service of a stock exchange listing for its shares.

This expense was incurred in the first quarter of 2023 and amounted to CHF 34.9 million, which was expensed to the statement of loss as operating expenses, “Merger and
listing expense”. The expense is non-recurring in nature and represents a share-based payment made in exchange for a listing service and does not lead to any cash outflows.

Per share value,

in CHF March 2, 2023
(as of March 2, (In CHF
2023) Shares thousands)

Fair value of equity consideration issued by the Company
EBAC public shareholders 10.54 12,754,784 134,435
EBAC sponsor class B 10.54 3,188,696 33,609
EBAC sponsor class A 10.54 455,096 4,797
Redemptions of EBAC public shareholders 10.54 (11,431,606) (120,489)
Sponsors shares forfeiture 10.54 (1,596,490) (16,827)
Total consideration transferred 3,370,480 35,525
Less net assets of EBAC (662)
Merger and listing expense 34,863

March 2, 2023

(In CHF thousands)

Net assets of EBAC

Cash and cash equivalents 11,547
Public & private warrants (2,136)
Deferred underwriting fee (3,108)
Accrued transaction costs (4,400)
Others (1,241)
Net assets of EBAC 662




Capitalization

The following summarizes the actual ordinary shares issued and outstanding and the ownership interests of Oculis immediately after the Business Combination:

Shares %
Issuance of ordinary shares to Legacy Oculis shareholders in connection with BCA ® 20,277,002 61.9%
Issuance of ordinary shares in connection with closing of the PIPE financing 7,118,891 21.7%
Issuance of ordinary shares under CLA 1,967,000 6.0%
Ordinary shares owned by sponsors 2,047,302 6.3%
Ordinary shares owned by EBAC public shareholders 1,323,178 4.1%
Total ® 32,733,373 100.0 %

M As aresult of the BCA, Oculis issued 20,277,002 ordinary shares to Legacy Oculis shareholders in exchange for:

. 3,306,771 Legacy Oculis ordinary shares at the exchange ratio of 1.1432 (the “Exchange Ratio”), after cancellation of 100,000 Legacy Oculis treasury shares.

. 12,712,863 Legacy Oculis preferred shares outstanding immediately prior to the acquisition closing date exchanged at various exchange ratios determined in

accordance with the terms of the BCA — see below.

@ In addition to the shares already issued, the following contingently issuable shares were granted: 3,793,995 earnout shares, 369,737 earnout options, 1,762,949 shares
of outstanding conversion options, 4,251,595 public warrants and 151,699 private warrants. The earnout shares are contingently forfeitable if the price targets are not

achieved during the earnout period.

Oculis ordinary

Legacy Oculis shares issued
shares to Legacy Oculis
outstanding prior shareholders
to upon closing of
the Business Business
Combination Exchange ratios Combination
Ordinary shares 3,406,771
Treasury shares cancelled (100,000)
Ordinary shares after cancellation of treasury shares 3,306,771 1.1432 3,780,399
Preferred shares:
Series A 1,623,793 1.1432 1,856,370
Series B1 2,486,188 1.4154 3,518,922
Series B2 T1 1,675,474 1.3900 2,328,872
Series B2 T2 426,378 1.3310 567,508
Series B2 T3 603,472 1.3142 793,082
Series C T1 5,337,777 1.2658 6,756,580
Series C T2 362,036 1.2205 441,854
Series C T3 197,745 1.1804 233,415
Total preferred shares 12,712,863 1.2976 16,496,603
Total 16,019,634 20,277,002

Earnout consideration

As aresult of the BCA, Legacy Oculis preferred, ordinary and option holders (collectively “equity holders”) received consideration in the form of 3,793,995 earnout shares

and 369,737 earnout options with an exercise price of CHF 0.01.

The earnout consideration is subject to forfeiture in the event of a failure to achieve the price targets during the earnout period defined as follows: (i) 1,500,000, (ii)
1,500,000 and (iii) 1,000,000 earned based on the achievement of post-acquisition closing share price targets of Oculis of $15.00, $20.00 and $25.00, respectively, in each
case, for any 20 trading days within any consecutive 30 trading day period commencing after the acquisition closing date and ending on or prior to March 2, 2028 (the
“Earnout period”). A given share price target described above will also be deemed to be achieved if there is a change of control, as defined in the BCA, transaction of Oculis

during the earnout period.

Public offering of ordinary shares

On May 31, 2023, the Company entered into an underwriting agreement with BofA Securities Inc. and SVB Securities, LLC, as representatives of several underwriters, and
on June 5, 2023, closed the issuance and sale in a public offering of 3,500,000 ordinary shares at a public offering price of CHF 10.45 or $11.50 per share, for total gross

proceeds of CHF 36.6 million or $40.3 million before deducting underwriting discounts, commissions and offering expenses.
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In addition, the Company granted the underwriters an option to purchase additional ordinary shares which was partially exercised on June 13, 2023, leading to an additional
purchase of 154,234 ordinary shares and gross proceeds of CHF 1.6 million or $1.7 million before deducting underwriting discounts, commissions and offering expenses.
After giving issuance to these additional shares, Oculis sold a total of 3,654,234 ordinary shares in the offering for aggregate gross proceeds of CHF 38.2 million or $42.0
million, before deducting underwriting discounts, commissions and offering expenses. All of the underwriters' unexercised options to purchase additional shares expired on
June 30, 2023.

The Company intends to use the net proceeds from this offering, together with its existing resources, to advance its development programs in particular Diabetic Macular
Edema and for other ophthalmic indications, and for working capital and general corporate purposes.

3. BASIS OF PREPARATION AND CHANGES TO THE GROUP’S ACCOUNTING POLICIES
(A) Going concern

The Group's accounts are prepared on a going concern basis. The Board of Directors believes that with the proceeds from the recent Business Combination and additional
public offering (refer to Note 2), the Group has the ability to meet its financial obligations for at least the next 12 months.

The Company is a clinical stage company and is exposed to all the risks inherent to establishing a business. Inherent to the Company’s business are various risks and
uncertainties, including the substantial uncertainty as to whether current projects will succeed. The Company’s success may depend in part upon its ability to (i) establish and
maintain a strong patent position and protection, (ii) enter into collaborations with partners in the biotech and pharmaceutical industry, (iii) successfully move its product
candidates through clinical and regulatory development, and (iv) attract and retain key personnel. The Company’s success is subject to its ability to be able to raise capital to
support its operations. Shareholders should note that the long-term viability of the Company is dependent on its ability to raise additional capital to finance its future
operations. The Company will continue to evaluate additional funding through public or private financings, debt financing or collaboration agreements. The Company cannot
be certain that additional funding will be available on acceptable terms, or at all. If the Company is unable to raise additional capital when required or on acceptable terms, it
may have to (i) significantly delay, scale back or discontinue the development of one or more product candidates; (ii) seek collaborators for product candidates at an earlier
stage than otherwise would be desirable and on terms that are less favorable than might otherwise be available; or (iii) relinquish or otherwise dispose of rights to product
candidates that the Company would otherwise seek to develop itself, on unfavorable terms.

(B) Statement of compliance

These unaudited condensed consolidated interim financial statements as of September 30, 2023 and for the three and nine months ended September 30, 2023 and 2022, have
been prepared in accordance with International Accounting Standard 34 (IAS 34), Interim Financial Reporting. They do not include all of the information required for a
complete set of financial statements prepared in accordance with International Financial Reporting Standards (“IFRS”) as issued by the International Accounting Standards
Board (“IASB”). In the opinion of the Company, the accompanying unaudited condensed consolidated interim financial statements present a fair statement of its financial
information for the interim periods reported.

Prior to consummation of the Business Combination on March 2, 2023, the audited consolidated financial statements as of and for the year ended December 31, 2022 were
issued for Legacy Oculis and its subsidiaries. Legacy Oculis became a wholly-owned subsidiary of the Company as a result of the Business Combination. As the operations
of the Company are that of its subsidiary Legacy Oculis, these unaudited condensed consolidated interim financial statements should be read in conjunction with that of the
audited consolidated financial statements as of and for the year ended December 31, 2022 issued for Legacy Oculis and its subsidiaries and included in Form 20-F filed with
the U.S. Securities Exchange Commission (“SEC”) on March 28, 2023.

In accordance with the BCA and described in Note 2, Oculis issued 3,780,399 ordinary shares to Legacy Oculis shareholders in exchange for 3,306,771 Legacy Oculis
ordinary shares (after cancellation of 100,000 Legacy Oculis treasury shares) at the Exchange Ratio. The number of ordinary shares, and the number of ordinary shares
within the net income (loss) per share held by the shareholders prior to the Business Combination have been adjusted by the Exchange Ratio to reflect the equivalent number
of ordinary shares in the Company.

Reclassifications: Certain amounts in the comparative financial statements have been reclassified to conform to the current presentation.
(C) Functional currency

The interim condensed consolidated financial statements of the Group are expressed in Swiss Francs (“CHEF”), which is the Company’s functional and the Group’s
presentation currency. The functional currency of the Company's subsidiaries is the local currency except for Oculis Iceland whose functional currency is CHF.

Assets and liabilities of foreign operations are translated into CHF at the rate of exchange prevailing at the reporting date and their statements of profit or loss are translated
at average exchange rates. The exchange differences arising on translation for consolidation are recognized in other comprehensive income.
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4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, CRITICAL JUDGMENTS AND ACCOUNTING ESTIMATES
(A) Significant accounting policies

Except as described below, there have been no material changes to the significant accounting policies that have been applied by the Group in its audited consolidated
financial statements as of and for the year ended December 31, 2022, included in Form 20-F filed with the SEC on March 28, 2023 and available at www.sec.gov.

. Fair value measurements

The Company measures certain financial assets and liabilities at fair value on a recurring basis, including warrants. Fair value is the price the Company would receive to sell
an asset or pay to transfer a liability in an orderly transaction with a market participant at the measurement date. The Company uses a three-level hierarchy that prioritizes
fair value measurements based on the types of inputs used, as follows:

. Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.
. Level 2: either directly or indirectly, quoted prices for similar assets or liabilities in active markets.

. Level 3: unobservable inputs for the asset or liability to the extent that observable inputs are not available in situations in which there is little, if any, market
activity for the asset or liability at the measurement date.

There was no change in the valuation techniques applied to financial instruments during all periods presented. There were no transfers between levels 1, 2 or 3 for recurring
fair value measurements during the year. The Group recognizes transfers into and out of fair value hierarchy levels at the end of the reporting period.

. Cash and cash equivalents and short-term financial assets

The Company considers all highly liquid investments with an original maturity of less than 3 months at the date of purchase to be cash equivalents. Cash and cash
equivalents are recorded at cost, which approximates fair value.

Short-term financial assets consist of fixed term bank deposits with maturities between three and six months. Short-term financial assets are held in order to collect
contractual cash flows made of payments of principal and interests. Short-term financial assets are measured at amortized cost (approximates fair value) and are subsequently
measured using the effective interest method. This method allocates interest income over the relevant period by applying the effective interest rate to the carrying amount of
the asset. Gains and losses are recognized in the unaudited condensed consolidated interim statements of loss when the asset is derecognized, modified or impaired.

. Warrant liabilities

The Company recognizes the warrant instruments as liabilities at fair value and adjusts the instruments to fair value at each reporting period. Any change in fair value is
recognized in the Company’s unaudited condensed consolidated interim statements of loss. The fair value of the public warrants traded in active markets is based on the
quoted market prices at the end of the reporting period for such warrants. Since the private placement warrants have identical terms to the public warrants, the Company
determined that the fair value of each private placement warrant is equivalent to that of each public warrant. Public warrant instruments are included in Level 1 and private
warrants in Level 2 in the fair value hierarchy.

Warrants were classified as short term liabilities given the Company cannot defer the settlement for at least 12 months.
. Earnout consideration

The Company recognizes the earnout consideration as a share-based contingent consideration within the scope of IFRS 2, and therefore equity classified as the earnout
consideration ultimately settles in ordinary shares. The Company has determined that the fair value of the earnout shares should be accounted for as a component of the
deemed cost of the listing services upon consummation of the Business Combination. The fair value of total consideration transferred included in the calculation of the IFRS
2 share listing service expense will not be subsequently adjusted regardless of whether the price target is achieved or not. The earnout options granted to employees were
determined to be compensation for the dilution to their previously held Legacy Oculis equity instruments. No additional compensation charge is recognized under IFRS 2
because no additional fair value was granted as a result of the earnout options.

(B) Critical judgments and accounting estimates

In preparing these unaudited condensed consolidated interim financial statements, the critical accounting estimates, assumptions and judgments made by management in
applying the Company’s accounting policies and the key sources of estimation uncertainty were the same as those applied and discussed in the audited consolidated financial
statements for the financial year ended December 31, 2022, except for the ones listed below which are related to the Business Combination.
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The areas where Oculis makes judgments, estimates and assumptions are related to (i) impairment of intangible assets, (ii) deferred income taxes, (iii) pension benefits and
(iv) share-based compensation. Actual results may differ from these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis. In relation to the
Business Combination, the following critical estimates and judgments were made:

. Determining the accounting acquirer in the Business Combination

Despite EBAC being the legal acquirer, Legacy Oculis was determined to be the accounting acquirer for financial reporting purposes. This determination is primarily
based on the fact that subsequent to the Business Combination, i) the shareholders of Legacy Oculis have a majority of the voting interest in the combined companys; ii)
Legacy Oculis’ operations comprise all of the ongoing operations of the combined company; and iii) Legacy Oculis’ management comprise all of the senior
management of the combined company.

. Business Combination accounted for within the scope of IFRS 2

EBAC was a Special Purpose Acquisition Company and therefore does not meet the definition of a business under IFRS 3 as it has no operations and the related BCA
cannot be treated as a business combination. The Business Combination was accounted for as a continuation of Legacy Oculis financial statements with a deemed
issuance of shares by the Company accompanied by a recapitalization of the Company’s equity. The excess of fair value of the shares deemed issued by the Company
over EBAC’s identifiable net assets has been recorded as share-based payment expense in accordance with IFRS 2 and represents a public listing service received by
the Company.

. Capitalized transaction costs

Legacy Oculis and EBAC incurred costs such as legal, accounting, auditing, printer fees and other professional fees directly related to the Business Combination
(“Transaction costs”). Transaction costs directly associated with equity issuance qualify for capitalization and are accounted for as a deduction of share premium. To
capture costs associated with the new equity, the Company allocated capitalizable transaction costs to the various transaction components (equity issuance and listing)
at the percentages of 38% and 62% for new shares and old shares, respectively.

(C) Accounting policies, new standards, interpretations, and amendments adopted by the Group

There are no new IFRS standards, amendments to standards or interpretations that are mandatory for the financial year beginning on January 1, 2023, that are relevant to the
Group and that have had any impact in the interim period. New standards, amendments to standards and interpretations that are not yet effective, which have been deemed by
the Group as currently not relevant, are not listed here.

5. SEGMENT INFORMATION

The Company is managed and operated as one business. A single management team that reports to the Chief Executive Officer comprehensively manages the entire business
and accordingly, the Company has one reporting segment.

The table below provides the carrying amount of non-current assets, excluding other non-current assets, by geographic area:

in CHF thousands Switzerland Iceland Others Total
As of As of As of
As of September As of December September 30, As of December September 30, As of December September 30, As of December
30, 2023 31, 2022 2023 31, 2022 2023 31, 2022 2023 31, 2022

Intangible assets 12,206 12,206 - - - - 12,206 12,206
Property and equipment, net 13 24 278 338 21 3 312 365
Right-of-use assets - - 710 758 88 - 798 758
Total 12,219 12,230 988 1,096 109 3 13,316 13,329

6. INTANGIBLE ASSETS

Intangible assets as of September 30, 2023 and as of December 31, 2022 were CHF 12,206 thousand and refer to the license purchased under a license agreement dated as of
December 19, 2018 between Legacy Oculis and Novartis related to a novel topical anti-TNF alpha antibody, renamed as OCS-02, for ophthalmic indications. The second
license agreement between Legacy Oculis and Accure is dated as of January 29, 2022 and relates to the exclusive global licensing of its OCS-05 (formerly ACT-01)
technology. This license agreement contains an upfront payment of CHF 3,000 thousand and a reimbursement of development related cost of CHF 482 thousand. The
Company intends to advance the development of OCS-05 with the focus on multiple ophthalmology neuroprotective applications.
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7. INCOME AND EXPENSES

(A) Grant income

Grant income reflects reimbursement of research and development expenses and income from certain research projects managed by Icelandic governmental institutions.
Certain expenses qualify for incentives from the Icelandic government in the form of tax credits or cash reimbursements. Icelandic government grant income for the three

and nine months ended September 30, 2023, were CHF 219 thousand and CHF 698 thousand, respectively, compared to CHF 202 thousand and CHF 698 thousand,

respectively, for the same periods in 2022.

(B) Operating expenses

The tables below show the breakdown of the Operating expenses by category:

in CHF thousands

Personnel expense
Payroll
Share-based compensation
Operating expenses
External service providers
Other operating expenses
Depreciation of property and equipment
Depreciation of right-of-use assets
Total

in CHF thousands

Personnel expense
Payroll
Share-based compensation expense
Operating expenses
External service providers
Other operating expenses
Depreciation of property and equipment
Depreciation of right-of-use assets
Merger and listing expense
Total

(C) Finance result

For the three months ended September 30,

Research and development

General and administrative

The table below shows the breakdown of the finance result by category:

in CHF thousands

Finance income

Interest expense accrued on Series B and C preferred shares

Interest on lease liabilities

Interest expense and other

Total finance income (expense)

Fair value adjustment on warrant liabilities
Foreign currency exchange gain (loss)

Foreign currency translation differences recycling

Finance result

expenses expenses Total operating expenses
2023 2022 2023 2022 2023 2022
1,715 1,122 1,906 1,174 3,621 2,296
1,150 1,043 1,271 1,058 2,421 2,101
565 79 635 116 1,200 195
7,157 3,470 2,400 1,309 9,557 4,779
6,975 3,371 1,741 496 8,716 3,867
127 42 641 797 768 839
25 28 4 4 29 32
30 29 14 12 44 41
8,872 4,592 4,306 2,483 13,178 7,075
For the nine months ended September 30,
Research and development General and administrative
expenses expenses Total operating expenses
2023 2022 2023 2022 2023 2022
4,736 3,441 5,013 3,204 9,749 6,645
3,547 3,210 3,636 2,776 7,183 5,986
1,189 231 1,377 428 2,566 659
16,482 11,894 42,997 3,422 59,479 15,316
16,018 11,451 5,612 1,657 21,630 13,108
295 273 2,478 1,713 2,773 1,986
81 83 15 16 96 99
88 87 29 36 117 123
- - 34,863 - 34,863 -
21,218 15,335 48,010 6,626 69,228 21,961
For the three months ended September 30, For the nine months ended September 30,
2023 2022 2023 2022
520 61 773 70
- (1,808) (1,266) (5,036)
(11) (11) (32) (35)
- (15) ) (48)
509 (1,773) (530) (5,049)
(2,434) - (4,638) -
2,333 (1,302) 2,493 (3,134)
(4,978) - (4,978) -
(4,570) (3,075) (7,653) (8,183)

Finance expense in 2022 represented mainly interest related to the preferred dividend owed to the holders of Legacy Oculis preferred Series B and C shares (refer to Note
11). Preferred Series B and C shares qualified as liabilities under IAS 32 and the related accrued dividends as interest expense. The preferred Series B and C shares were
fully converted to ordinary shares at the closing of the Business Combination on March 2, 2023 (refer to Note 2).

Refer to Note 12 for further discussions of the fair value gain/(loss) on warrant liabilities. The foreign currency translation differences recycling is related to the Merger Sub
2 entity and its impending dissolution, discussed further in Note 2.
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8. OTHER CURRENT ASSETS AND ACCRUED INCOME

The table below shows the breakdown of the Other current assets by category:

As of September 30, As of December 31,

in CHF thousands 2023 2022

Prepaid clinical and technical development expenses 3,959 1,586
Prepaid general and administrative expenses 2,753 1,208
VAT receivable 564 165
Total 7,276 2,959

The table below shows the movement of the Accrued income for the nine months ended September 30, 2023 and 2022:

in CHF thousands 2023 2022

Balance as of January 1, 912 760

Accrued income recognized during the period 698 698

Foreign exchange revaluation 15 (24)
1,625 1,434

Balance as of September 30,

Accrued income is generated by incentives for research and development offered by the Icelandic government in the form of tax credits for innovation companies. The aid in
Iceland is granted as a reimbursement of paid income tax or paid out in cash when the tax credit is higher than the calculated income tax. The tax credit is subject to
companies having a research project approved as eligible for tax credit by the Icelandic Centre for Research (Rannis).

9. SHARE-BASED COMPENSATION
2023 Employee Stock Option and Incentive Plan

On March 2, 2023, the Company adopted a new 2023 Employee Stock Option and Incentive Plan (“2023 ESOP”) which allows for the grant of equity incentives, including
share-based options, stock appreciation rights (“SARs”), restricted shares and other awards. The 2023 ESOP lays out the details for the equity incentives for talent
acquisition and retention purposes.

Each grant of share-based options made under the 2023 ESOP entitles the grantee to acquire from the Company ordinary shares with payment in cash of the exercise price. In
the case of SARs, the intention of the Company is settling in equity. For each grant of share-based options or SARs, the Company issues a grant notice, which details the
terms of the options or SARs, including number of shares, exercise price, vesting conditions and expiration date. The terms of each grant are set by the Board of Directors.

The 2023 ESOP reflects the revised capital structure of the Company following completion of the Business Combination. As a result, all option holders holding options
under the prior 2018 Employee Stock Option and Incentive Plan ("2018 ESOP") prior to the close of the Business Combination exchanged their options held in Legacy
Oculis for newly issued options in the Company in accordance with the Exchange Ratio. The comparative fair value calculation of options using the Black-Scholes model
before and after the merger concluded there was no significant change in value. The exchange of equity awards under the 2018 ESOP for equity awards under the 2023
ESOP was determined to be a modification in accordance with IFRS 2 — Share-based payment. The Group will continue to record the related expense per the original
valuation and vesting period without incremental charges.

Option awards and SARs

The fair value of option awards and SARs is determined using the Black-Scholes option-pricing model. The weighted average fair value at grant date of the 2023 ESOP
awards granted during the nine months ended September 30, 2023 was CHF 5.06 or $5.50 per share. The weighted average fair value at grant date of the awards granted
during the nine months ended September 30, 2022 was CHF 1.90 or $2.00 per share.

The following weighted average assumptions were used in the Black-Scholes option pricing model for determining the value of options granted during the nine months
ended September 30, 2023:

For the nine months ended

September 30, 2023
Average share price at the date of grant @ USD 8.28 (CHF 7.62)
Expected volatility (%) @ 69.99
Expected term (years) ® 6.25
Risk-free interest rate (%) W 3.60
Dividend yield (%) 0.00

o Following the NASDAQ listing, the equity award exercise price is now denominated in USD and the applicable risk-free interest rate has been adjusted accordingly.

@ The expected volatility was derived from the historical stock volatilities of comparable peer public companies within the Company’s industry.
3) N .
© The expected term represents the period that share-based awards are expected to be outstanding.

“ The risk-free interest rate is based on the U.S. Treasury yield curve in effect at the measurement date with maturities approximately equal to the expected term.
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The following table summarizes the Company’s stock option and SAR activity under the 2023 ESOP for the following periods:

For the nine months ended September 30, 2023

For the nine months ended September 30, 2022

Weighted average Range of expiration

)

Weighted average

Range of expiration

(Number of shares) Number of options exercise price ) (CHF) dates Number of options o exercise price ) (CHF) dates

Outstanding as of January 1, 1,762,949 2.27 2027-2031 1,289,090 2.05 2026-2030
Granted 1,732,765 7.62 2033 629,295 2.98 2031
Earnout options granted 369,737 0.01 2028 - = =
Forfeited (32,570) 1.72 2033 (92,515) 2.10 2026-2030
Exercised (61,152) 2.30 2033 (61,163) 1.84 2026-2027
Outstanding as of September 30, 3,771,729 4.51 2027-2033 1,764,707 2.39 2026-2031

@ Retroactive application of the recapitalization effect due to the BCA, the Exchange Ratio was applied to the number of options and the weighted average exercise price

was divided by the same exchange ratio.
The number of options which were exercisable at September 30, 2023 was 1,131,286.

Restricted shares awards

Each restricted share granted under the 2018 ESOP was immediately exercised and the expense was recorded at grant date in full. The Company is holding call options to
repurchase shares diminishing ratably on a monthly basis over three years from grant date. For each grant of restricted share award, the Company issues a grant notice, which
details the terms of the grant, including the number of awards, repurchase right start date and expiration date. The terms of each grant are set by the Board of Directors.
Restricted shares are granted and expensed at fair value. No restricted shares were awarded under the 2023 ESOP during the nine months ended September 30, 2023 and
2022. As of September 30, 2023, 1,052,054 restricted shares were not subject to repurchase out of total 1,186,932 restricted shares exercised, compared to 934,019 as of

December 31, 2022.

Share-based compensation expense

The total expense recognized in the statement of loss for share options granted amounted to CHF 1,200 thousand and CHF 2,566 thousand for the three and nine months
ended September 30, 2023, respectively, and CHF 195 thousand and CHF 659 thousand for the three and nine months ended September 30, 2022, respectively. The reserve
for share-based payment increased from CHF 2,771 thousand as of December 31, 2022 to CHF 5,337 thousand as of September 30, 2023. Refer to Note 7.

Earnout options

As aresult of the BCA, Legacy Oculis preferred, ordinary and option holders (collectively “equity holders”) received consideration in the form of 3,793,995 Earnout shares

and 369,737 Earnout options with an exercise price of CHF 0.01. As of September 30, 2023 the price targets had not yet been achieved. Refer to Note 2.

10. CASH AND CASH EQUIVALENTS AND SHORT-TERM FINANCIAL ASSETS

The table below shows the breakdown of the cash and cash equivalents and short-term financial assets by currencies:

in CHF thousands

Cash and cash equivalents

Short-term financial assets

As of As of
As of September December 31, As of September December 31,

by currency 30, 2023 2022 30, 2023 2022
Swiss Franc 11,684 7,216 57,000 -
US Dollar 13,615 9,741 15,002 -
Euro 5,274 2,350 3,869 -
Iceland Krona 101 383 - -
Other 50 96 - -
Total 30,724 19,786 75,871 -

Short-term financial assets consist of fixed term bank deposits with maturities between three and six months.

11. LONG-TERM FINANCIAL DEBT

As of December 31, 2022, Legacy Oculis had 12,712,863 preferred shares for a nominal amount of CHF 1,350 thousand. These shares were divided into 1,623,793
registered "A Series" shares of CHF 0.10 each, 5,191,512 registered "B Series" of CHF 0.10 each, 5,699,813 registered "Cla Series" shares (denominated in USD) of

CHF 0.10 each and 197,745 registered "C1b Series" shares (denominated in USD) of CHF 0.50 each.

All preferred shares had a liquidation preference corresponding to their respective initial purchase price. Furthermore, the "B Series" and "C Series" shares included a

preferred dividend payment of 6.0% (as a compounded interest) and the corresponding deemed interest expense of CHF 1,266 thousand was accrued for the period from
January 1 to March 2, 2023. The cumulated interest expense accrued up to December 31, 2022 amounted to CHF 16,995 thousand. The nominal amounts (for "A, B and
C Series") and the accrued preferred dividend resulted in a long-term debt of CHF 124,802 thousand as of March 2, 2023.
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As of March 2, 2023, at closing of the Business Combination, all preferred shares of Legacy Oculis were converted into ordinary shares of Oculis at the effective
exchange ratios determined in accordance with the BCA and giving effect to the accumulated preferred dividends (refer to Note 2). The movement of the long-term
financial debt is shown below:

in CHF thousands

Series A shares Series B shares Series C shares Total
Balance as of January 1, 2023 8,179 51,366 62,904 122,449
Interest - 519 747 1,266
FX revaluation - - 1,087 1,087
Conversion of Legacy Oculis preferred shares into Oculis
ordinary shares (8,179) (51,885) (64,738) (124,802)

Balance as of September 30, 2023 -

12.  WARRANT LIABILITIES

Pursuant to the BCA and the Warrant Assignment and Assumption Agreement executed in connection with the BCA, the Company has assumed 4,251,595 EBAC public
warrants and 151,699 EBAC private warrants from EBAC, and issued 4,403,294 warrants as of March 2, 2023 with substantially the same terms. Each warrant entitles the
registered holder to purchase one ordinary share at a price of CHF 10.52 or $11.50 per share, subject to certain adjustments, exercisable at any time commencing 30 days
after the acquisition closing date, provided that the Company has an effective registration statement under the Securities Act covering the issuance of the ordinary shares
issuable upon exercise of the warrants. This registration statement was filed with the SEC and declared effective on May 1, 2023. The warrants will expire on March 2, 2028.

As of March 2, 2023, the Company recognized the warrant liabilities at fair value of CHF 2.1 million. For the three and nine months ended September 30, 2023, the
Company recognized a fair value loss in the unaudited interim Statement of Loss of CHF 2.4 million and CHF 4.6 million leading to an increase of the warrant liability up to
CHF 6.6 million as of September 30, 2023. The exercise of 149,198 public warrants at a price of CHF 10.26 or $11.50 per share for the nine months period ended September
30, 2023 resulted in a reduction of CHF 197 thousand to the liability, an additional CHF 1,531 thousand of cash and an increase of CHF 1,728 thousand in shareholder's
equity (refer to Note 15).

The movement of the warrant liability is illustrated below:

Number of outstanding public

in CHF thousands (except number of warrants) Warrant liabilities and private warrants
Balance as of January 1, 2023 - -
Issuance of warrants 2,136 4,403,294
Fair value (gain)/loss on warrant liability 4,638 -
Exercise of public and private warrants (197) (149,198)
Balance as of September 30, 2023 6,577 4,254,096

13. ACCRUED EXPENSES AND OTHER PAYABLES

The table below shows the breakdown of the Accrued expenses and other payables by category:

As of September As of December 31,

in CHF thousands 30, 2023 2022

Product development related expenses 5,310 4,805
Personnel related expenses 2,204 2,249
General and administration related expenses 1,024 957
Other payables 142 -
Total 8,680 8,011

14. COMMITMENTS AND CONTINGENCIES
Commitments related to Novartis license agreement

In December 2018, Legacy Oculis entered into an agreement with Novartis, under which Legacy Oculis licensed a novel topical anti-TNF alpha antibody, renamed as OCS-
02, for ophthalmic indications. As consideration for the licenses, Oculis is obligated to pay non-refundable, up-front license fees, predefined development and commercial
milestone payments and royalties on net sales of licensed products. Royalties range from high one digit to low teens percentage on net sales. Royalties are based on net sales
of licensed products, depending on the sales volumes reached. As of December 31, 2019, Legacy Oculis paid in full the contractual non-refundable up-front fee of CHF
4,699 thousand. Oculis has not reached any milestones or royalties thresholds according to the agreement. If all predefined milestones will be reached, Oculis will be
obligated to pay additional CHF 88.7 million or $97.0 million. Oculis expects to reach the first milestone payment of CHF 4.6 million or $5.0 million further in 2025.
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Commitments related to Accure license agreement

On January 29, 2022, Legacy Oculis entered into a License Agreement with Accure for the exclusive global licensing of its OCS-05 technology. Under this agreement,
Legacy Oculis licensed a novel neuroprotective drug candidate, now renamed as OCS-05, for ophthalmic and other indications. As consideration for the licenses, Oculis is
obligated to pay non-refundable, up-front license fees, predefined development and commercial milestone payments and royalties on net sales of licensed products. Royalties
range from one digit to low teens percentage on net sales. As of September 30, 2023, Oculis paid the full contractual non-refundable up-front fee of CHF 3,000 thousand and
reimbursed costs in the amount of CHF 483 thousand. Oculis has not reached any milestones or royalties thresholds according to the agreement. If all predefined milestones
will be reached, Oculis will be obligated to pay an additional CHF 102.5 million or $112.1 million. In case of a commercialization, sublicense revenues will be subject to
further royalty payments.

Commitments related to Rennes University collaboration research agreement

On January 31, 2022, Legacy Oculis entered into a collaboration research agreement with the Rennes University and CNRS in France. This agreement is for the research of
Antisense Oligonucleotide (ASO) to modulate gene expressions. As consideration for the research performed by Rennes University and CNRS, Oculis is obligated to pay a
non-refundable cost contribution of CHF 193.5 thousand or EUR 200.0 thousand. As of September 30, 2023, Oculis paid a contractual non-refundable cost contribution of
CHF 26.1 thousand or EUR 27.0 thousand. Following completion of the research services, the parties shall sign a commercial agreement based on predefined development
and commercial milestone payments and royalties on net sales of licensed products as defined in the collaboration research agreement. Oculis has not reached any milestones
or royalties thresholds. If the commercial agreement was signed by the parties and development and commercial milestone payments were reached, Oculis would be
obligated to pay additional CHF 6.8 million or EUR 7.0 million and royalties ranging from low to mid-single digit percentage on net sales. In case of sublicense revenues,
Oculis shall be subject to further royalty payments.

Research and development commitments

The Group conducts product research and development programs through collaborative projects that include, among others, arrangements with universities, contract research
organizations and clinical research sites. Oculis has contractual arrangements with these organizations. As of September 30, 2023, commitments for external research
projects amounted to CHF 20,622 thousand, compared to CHF 13,123 thousand as of December 31, 2022, as detailed in the schedule below.

As of September 30, As of December 31,

in CHF thousands 2023 2022

Within one year 20,526 12,145
Between one and five years 96 978
Total 20,622 13,123

15. SHAREHOLDERS’ EQUITY
(A) Share capital and premium

As a result of the Business Combination, the Company has retroactively restated the number of shares as of January 1, 2022 to give effect to the Exchange Ratio under the
BCA as explained in Note 3 (B):

Number of shares In CHF thousands
Legacy Oculis
Legacy Oculis restricted share Legacy Oculis Oculis ordinary
ordinary shares awards treasury shares shares Share capital Share premium
Balance as of December 31, 2022 2,707,792 1,186,930 (114,323) - - 10,742
Conversion of Legacy Oculis ordinary shares and
treasury shares into Oculis ordinary shares (2,707,792) (1,186,930) 114,323 3,780,399 38
Conversion of Legacy Oculis long-term financial debt
into Oculis ordinary shares - - - 16,496,603 165 124,637
Issuance of ordinary shares to PIPE investors - - - 7,118,891 71 66,983
Issuance of ordinary shares under CLA - - - 1,967,000 20 18,348
Issuance of ordinary shares to sponsor - - - 2,047,302 20 34,843
Issuance of ordinary shares to non-redeemed
shareholders 1,323,178 13 12,001
Reorganization - - - - - (11,352)
Transaction costs related to the business combination - - - - - (4,821)
Proceeds from sale of shares in public offering - - - 3,654,234 36 38,143
Transaction costs related to the public offering - - - - - (3,361)
Stock option exercised - - - 61,152 1 141
Issuance of shares in connection with warrant exercises - - - 149,198 2 1,726
Balance as of September 30, 2023 - - - 36,597,957 366 288,030

@ Fully paid-in registered shares with a par value of CHF 0.01

(B) Treasury shares
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The Group cancelled 100,000 treasury shares effective March 2, 2023 as a result of the Business Combination.
(C) Conditional capital

The conditional capital at September 30, 2023 amounts to a maximum of CHF 176,089.41 split into 17,608,941 ordinary shares, in connection with the potential future
issuances of:

. Conditional share capital for new bonds and similar debt instruments:

CHF 50,000.00 through the issuance of a maximum of 5,000,000 fully paid up registered shares, each with a par value of CHF 0.01 (ordinary shares), in connection
with the exercise of convertible rights and/or option rights or warrants, new bonds and similar debt instruments.

. Conditional share capital in connection with employee benefit plans:

CHF 78,355.44 through the issuance of a maximum of 7,835,544 fully paid up registered shares, each with a par value of CHF 0.01 (ordinary shares), in connection
with the exercise of option rights or other equity-linked instruments granted to any employee, consultant or member of the Board of Directors of Oculis.

As of September 30, 2023, 61,152 options have been exercised and associated ordinary shares have been issued using the conditional share capital for employee benefit
plans (refer to Note 9). These shares were not registered yet in the commercial register as of balance sheet date.

. Conditional share capital for EBAC public and private warrants:

CHEF 44,032.94 through the issuance of a maximum of 4,403,294 fully paid up registered shares, each with a par value of CHF 0.01 (ordinary shares), in connection
with the exercise of warrants.

As of September 30, 2023, 149,198 warrants have been exercised and associated ordinary shares have been issued using the conditional share capital for EBAC public
and private warrants (refer to Note 12). These shares were not registered yet in the commercial register as of balance sheet date.

. Conditional share capital for earnout options:

CHEF 3,701.03 through the issuance of a maximum of 370,103 fully paid up registered shares, each with a par value of CHF 0.01 (ordinary shares), in connection with
the exercise of option rights or other equity-linked instruments granted to any employee, consultant or member of the Board of Directors of Oculis.

(D) Capital band

The Company has a capital band between CHF 365,273.68 (lower limit) and CHF 543,684.52 (upper limit). The Company may effect an increase of the Company’s share
capital in a maximum amount of CHF 178,410.84 by issuing up to 17,841,084 ordinary shares with a par value of CHF 0.01 each out of the Company’s capital band. The
Board of Directors is authorized to increase the share capital up to the upper limit at any time and as often as required until March 2, 2028.

16. LOSS PER SHARE

As a result of the Business Combination, the Company has retroactively restated the weighted average number of outstanding shares prior to March 2, 2023 to give effect to
the Exchange Ratio. The following table sets forth the loss per share calculations for the three and nine months ended September 30, 2023 compared to the three and nine
months ended September 30, 2022.

For the three months ended For the nine months ended
September 30, September 30,
2023 2022 2023 2022

Net loss for the period attributable to Oculis shareholders - in CHF thousands (17,413) (9,954) (76,303) (29,515)
Weighted-average number of shares used to compute loss per share basic and diluted
for the period ended September 30, 2022, Legacy Oculis ordinary shares - 3,028,049 - 2,963,273
Exchange Ratio - 1.1432 - 1.1432
Weighted-average number of shares used to compute basic and diluted loss per
share for the period ended September 30, 2022, Legacy Oculis ordinary shares
(as restated) - 3,461,666 - 3,387,614
Weighted-average number of shares used to compute basic and diluted loss per
share for the period ended September 30, 2023, Oculis ordinary shares 36,330,836 - 27,673,950 -
Basic and diluted net loss per share for the period, ordinary shares (0.48) (2.88) (2.76) (8.71)
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Since the Company has a loss for all periods presented, basic net loss per share is the same as diluted net loss per share. Potentially dilutive securities that were not included

in the diluted loss per share calculations because they would be anti-dilutive were as follows:

Share options issued and outstanding

Earnout options

Share and earnout options issued and outstanding
Restricted shares subject to repurchase

Earnout shares

Public warrants

Private warrants

Total

17. RELATED PARTY DISCLOSURES

Key management, including the Board of Directors and the executive management team, compensation were:

As of September 30, As of September 30,
2023 2022

3,401,992 1,764,707

3,771,729 1,764,707

297,323

3,793,995 -

4,102,397 -

11,954,698 2,062,030

in CHF thousands For the three months ended For the nine months ended
September 30, September 30,
2023 2022 2023 2022
Salaries, cash compensation and other short-term benefits 658 728 2,057 2,656
Pension 66 54 222 173
Share-based compensation 1,094 127 1,950 345
Total 1,818 909 4,229 3,174

Salaries, cash compensation and other short-term benefits include social security and board member fees.

The number of individuals reported as key management was reduced from 7 to 6 for both the three and nine months ended September 30, 2023 as compared to the three and
nine months ended September 30, 2022. The number of individuals reported for the Board of Directors increased from 1 to 3 for both the three and nine months ended

September 30, 2023 as compared to the three and nine months ended September 30, 2022.
18. SUBSEQUENT EVENTS

There are no material subsequent events to report and no events out of the ordinary course of business.
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Exhibit 99.2

MANAGEMENT”’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The Unaudited Condensed Consolidated Interim Financial Statements as of and for the three and nine months ended September 30, 2023, are included as
Exhibit 99.1 to this Report on Form 6-K submitted to the Securities and Exchange Commission ("SEC"). We also recommend that you read our discussion
and analysis of financial condition and results of operations together with the audited financial statements and notes thereto of Oculis SA (“Legacy
Oculis”) for the year ended December 31, 2022 and the section entitled “Risk Factors” included in the final prospectus filed with the SEC on June 2, 2023
and in our Annual Report on Form 20-F for the year ended December 31, 2022 filed on March 28, 2023 and our subsequent filings with the SEC. The
following discussion and analysis contain forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the
"Securities Act") and Section 21E of the Exchange Act, including, without limitation, statements regarding our expectations, beliefs, intentions or future
strategies that are signified by the words “expect,” “anticipate,” “intend,” “believe,” or similar language. As discussed in the below section titled
“Cautionary Note Regarding Forward Looking Statements," all forward looking statements included in this discussion and analysis are based on
information available to us on the date hereof, and we assume no obligation to update any such forward looking statements. The terms “Company,”
“Oculis,” “we,” “our” or “us” as used herein refer to Oculis Holding AG and its consolidated subsidiaries unless otherwise stated or indicated by context.
"Legacy Oculis" refers to Oculis SA as it existed prior to the closing of the Business Combination.

The Unaudited Condensed Consolidated Interim Financial Statements as of and for the three and nine months ended September 30, 2023 are prepared in
accordance with International Financial Reporting Standards (“IFRS”), specifically International Accounting Standard (“IAS”) 34, Interim Financial
Reporting, as issued by the International Accounting Standards Board (“IASB”) and are presented in Swiss Francs (CHF) unless otherwise indicated.
Amounts, aside from share data, are also presented in thousands unless otherwise indicated.

Company Overview

We are a clinical-stage biopharmaceutical company, based in Switzerland, with substantial expertise in therapeutics used to treat ocular diseases, engaged in
the development of innovative drug candidates which embrace the potential to address many eye-related conditions. Our focus is on advancing therapeutic
candidates intended to treat significant and growing ophthalmic diseases which result in vision loss, blindness or reduced quality of life, for which there are
currently limited or no treatment options. Our clinical portfolio consists of OCS-01, our lead development candidate in Phase 3 development for diabetic
macular edema (“DME”) and inflammation and pain following ocular surgery. We are advancing the planned OCS-01 DME DIAMOND clinical program
into Phase 3 Stage 2, which includes two global clinical trials (DIAMOND-1 and DIAMOND-2) for the treatment of DME, and OPTIMIZE-2, the second
Phase 3 trial for assessing the utility of OCS-01 to treat inflammation and pain following ocular surgery. Clinical trial startup activities have initiated and we
expect first patient first visit for Stage 2 of DIAMOND-1 and for OPTIMIZE-2 in late 2023, while enrollment in DIAMOND-2 is anticipated to begin in
early 2024. Our second clinical initiative involves OCS-02, for which we commenced Phase 2b clinical trial initiation activities and anticipate first patient
first visit in late 2023. This Phase 2b trial is designed to evaluate OCS-02 as a treatment for keratoconjunctivitis sicca, or dry eye disease (“DED”), and its
potential biomarker precision medicine approach. A second clinical trial designed to evaluate its potential as a therapy for the treatment of non-infectious
anterior uveitis is expected to follow thereafter. Our third clinical candidate is OCS-05, which is a novel neuroprotective agent with potential application in
multiple indications, including glaucoma, dry age-related macular degeneration (“AMD”) and diabetic retinopathy (“DR”). We are initially evaluating OCS-
05 as a potential treatment for acute optic neuropathy ("AON") for which there is currently no approved therapeutic treatment.

Numerous diseases and disorders, many of which represent significant medical needs, are associated with the human eye. The National Eye Institute, a part
of the U.S. National Institutes of Health, estimates that in the United States, blindness or significant visual impairment impacts approximately seven million
people, including those with vision loss resulting from retinal diseases such as DME, macular degeneration, DR, and retinal vein occlusion (“RVO”);
disorders caused by swelling and inflammation such as DED, corneal keratitis and uveitis; and glaucoma, among other disease states. It is estimated that the
global spending for ophthalmology therapeutics will reach $33 billion in 2027, according to an industry source.



Recent Developments
Business Combination and Financing

On March 2, 2023, we consummated a business combination between Legacy Oculis and European Biotech Acquisition Corp (“EBAC”) (the “Business
Combination”) pursuant to the Business Combination Agreement dated October 17, 2022 (the "BCA"). The Business Combination was accounted for as a
capital reorganization.

In connection with the Business Combination, EBAC entered into subscription agreements with certain investors (the “PIPE Financing”). On March 2,
2023, immediately prior to the closing of the Business Combination, the PIPE Financing was closed, in which subscribers collectively subscribed for
7,118,891 ordinary shares at approximately CHF 9.42 ($10.00) per share for an aggregate subscription price of CHF 67.1 million ($71.2 million).

In connection with the Business Combination, Legacy Oculis and the lenders party thereto entered into convertible loan agreements pursuant to which the
lenders granted Legacy Oculis a right to receive a convertible loan with certain conversion rights in an aggregate amount of CHF 18.5 million ($19.7
million) (the “CLA”). On March 2, 2023, Oculis assumed the CLAs and immediately after, the lenders exercised their conversion rights in exchange for
ordinary shares at CHF 9.42 ($10.00) per share, on substantially the same terms as the PIPE Financing investors.

The closing of the Business Combination, the PIPE Financing and the conversion CLA loans provided the Company with gross proceeds of approximately
CHF 97.6 million ($103.7 million). The Company also incurred an CHF 16.4 million ($17.5 million) of transaction costs, which represented financial
advisory, legal, and other professional fees in connection with the Business Combination, PIPE Financing and CLAs, and deferred underwriting fees from
EBAC's initial public offering.

Follow-on Offering

On June 5, 2023, Oculis closed the issuance and sale in a public offering of 3,500,000 ordinary shares at a public offering price of CHF 10.45 ($11.50) per
share, for total gross proceeds of CHF 36.6 million ($40.3 million) (the “Public Offering”). In addition, Oculis granted the underwriters an option to
purchase 525,000 additional ordinary shares, of which they partially exercised for an additional 154,234 ordinary shares on June 13, 2023. All remaining
unexercised options expired on June 30, 2023. In aggregate, Oculis sold a total of 3,654,234 ordinary shares in the Public Offering for aggregate gross
proceeds of CHF 38.2 million ($42.0 million). Oculis incurred an CHF 3.4 million ($3.7 million) of transaction costs in the form of financial advisory, legal,
and other professional fees.

Positive Top Line Results from DIAMOND and OPTIMIZE Phase 3 Clinical Trials
DIAMOND Phase 3 Clinical Trial

On May 22, 2023, we announced positive top line results from Stage 1 of our Phase 3 DME DIAMOND 1 clinical trial of OCS-01 eye drops. DME is the
leading cause of visual loss and legal blindness in patients with diabetes, affecting approximately 37 million people worldwide, with a significant number of
patients left untreated due to a lack of convenient treatment options.

Our Phase 3 clinical trial met its Stage 1 objective of validating the loading/induction and maintenance dosing regimen designed to optimize OCS-01
efficacy potential with robust statistical significance. Primary efficacy endpoint of mean change in Best Corrected Visual Acuity ("BCVA") versus baseline
at Week 6 showed statistically significant increase in visual acuity in the OCS-01 arm compared to vehicle arm. Statistically significant secondary endpoints
showed higher percentage of patients achieving >15-letter improvement in BCVA and greater improvement in retinal thickness in the OCS-01 arm versus
vehicle arm. From a safety standpoint, OCS-01 was well-tolerated with no unexpected adverse events observed. As a result of the positive outcome, we are
advancing the planned OCS-01 development program into Stage 2 which includes two global Phase 3 clinical trials DIAMOND 1 and DIAMOND 2, each
enrolling approximately 350 - 400 patients.

If approved, OCS-01 is poised to be the first topical treatment for DME, addressing a large and growing global unmet need.



OPTIMIZE Phase 3 Clinical Trial

On August 8, 2023, we announced that the OPTIMIZE 1 Phase 3 clinical trial in inflammation and pain following cataract surgery with once daily topical
OCS-01 met both hierarchical primary efficacy endpoints, the absence of inflammation at Day 15 and the absence of pain at Day 4, with robust statistical
significance (p<0.0001). Before OCS-01, no other topical steroid has ever demonstrated positive results with a once daily administration schedule for this
indication. OPTIMIZE 1 results in reduction of inflammation and pain and safety observations were consistent with those observed in the Phase 2
SKYGGN trial with once daily administration. We expect to commence the second Phase 3 clinical trial OPTIMIZE 2, assessing the utility of OCS-01 to
treat inflammation and pain following ocular surgery, in late 2023.

If approved, we believe OCS-01 has the potential to become a new standard of care and the first once-daily, topical, preservative-free corticosteroid for
treating inflammation and pain following ocular surgery.

Leopard 1T Clinical Trial

On August 2, 2023, we announced that the first patient had been enrolled in the investigator-initiated LEOPARD trial evaluating the potential of OCS-01
eye drops for the treatment of cystoid macular edema (CME). CME may occur as a complication of ocular conditions, including uveitis and ocular surgery,
and is a leading cause of vision loss worldwide. The LEOPARD trial, administratively sponsored by the Global Ophthalmic Research Center (Los Altos,
California) and led by Quan Dong Nguyen, MD, MSc, FAAO, FARVO, FASRS, Professor of Ophthalmology at the Byers Eye Institute, Stanford University
School of Medicine, aims to evaluate the efficacy and safety profile of OCS-01 eye drops in the management of two different forms of CME: Uveitic
Macular Edema (UME) and Post-Surgical Macular Edema (PSME). It is a prospective, multi-center, open label, single-armed trial which plans on enrolling
24 eligible subjects (12 with UME and 12 with PSME). Two different doses will be used, and the total treatment period is 24 weeks. The primary endpoints,
which will be assessed at 12 weeks, are improvement in central subfield thickness (CST) and visual acuity.

Components of Results of Operations
Revenue

We have not generated any revenue from the sale of products since our inception and do not expect to generate any revenue from the sale of products in the
near future. If our development efforts for our product candidates are successful and result in regulatory approval or if we enter into collaboration or
licensing agreements with third parties, we may generate revenue in the future from a combination of product sales and payments from such collaboration
or licensing agreements. However, there can be no assurance as to when we will generate such revenue, if at all.

Grant Income

Grant income reflects reimbursement of research and development expenses and income from certain research projects managed by Icelandic governmental
institutions. We maintain a subsidiary in Iceland that provides research and development for our product candidates. Certain expenses qualify for incentives
from the Icelandic government in the form of tax credits or cash reimbursements. We do not anticipate generating significant grant income in the future.

Research and Development Expenses

Research and development expenses consist primarily of costs incurred in connection with the research and development of our product candidates and
programs. We expense research and development costs and the cost of acquired intangible assets used in research and development activities as incurred.
Research and development expenditures are capitalized only if they meet the recognition criteria of IAS 38 (“Intangible Assets”) and are recognized over
the useful economic life on a straight-line basis. These expenses include:

. employee-related expenses, including salaries, related benefits and equity-based compensation expense, for employees engaged in research
and development functions;



. expenses incurred in connection with the preclinical and clinical development of our product candidates and programs, including under
agreements with clinical research organizations (“CROs”), as well as clinical trial investigative sites and consultants that conduct our clinical
trials;

. costs related to contract manufacturing organizations (“CMQs”) that are primarily engaged to provide drug substance and product for our
clinical trials, research and development programs, as well as costs of acquiring and manufacturing nonclinical and clinical trial materials,
including manufacturing registration and validation batches;

. costs related to nonclinical studies and other scientific development services;

. costs related to compliance with quality and regulatory requirements;

. research and development-related payments made under third-party licensing agreements; and

. costs related to formulation research, intellectual property expenses, facilities, overhead, depreciation and amortization of laboratory

equipment and other expenses.
For the three and nine months ended September 30, 2023 and 2022, no research and development costs have been capitalized by the Company.

We historically did not track our research and development costs by project category. Commencing in 2023, and post implementation of a new ERP system,
we are tracking research and development costs by program. Please refer to the section entitled "A. Operating Results" below for 2023 disclosures without
historical comparative data.

Product candidates in later stages of clinical development generally have higher development costs than those in earlier stages of clinical development,
primarily due to the increased size and duration of later-stage clinical trials. We expect that our research and development expenses will increase
substantially in connection with our planned clinical development activities in the near term and in the future. At this time, we cannot accurately estimate or
know the nature, timing and costs of the efforts that will be necessary to complete the clinical development of any current or future product candidates.

General and Administrative Expenses

General and administrative expenses consist primarily of salaries and related costs for personnel in executive management, finance and accounting, legal,
business development, corporate and marketing communications, and other administrative functions. General and administrative expenses also include legal
fees pertaining to certain intellectual properties expenses, corporate insurance expenses, professional fees for accounting, auditing, investor communication,
and other operating costs.

We incurred increased accounting, audit, legal and other professional services costs associated with the Business Combination, listing on the Nasdaq Global
Market ("Nasdaq") and the Public Offering. Our general and administrative expenses increased in 2023 as compared to 2022 in part due to an increase in
costs associated with being a public company, including governance and compliance related expenses.

Merger and Listing Expense

As described in Note 2 of the Unaudited Condensed Consolidated Interim Financial Statements, the Business Combination was accounted for as a share-
based payment transaction involving the transfer of shares in Oculis for the net assets of EBAC. The difference between the fair value of the shares
transferred and the fair value of the net assets represents non-cash consideration paid for a share listing service. This expense is non-recurring and non-cash
in nature.

Finance Income (Expense)

Finance income (expense) consists primarily of accrued interest costs associated with the preferred dividend payment of 6% to the holders of Legacy Oculis
preferred Series B and C shares. The preferred Series B and C shares are classified as liabilities under IAS 32 and the associated accrued dividend is
recognized as interest expense. All preferred shares were converted into ordinary shares upon consummation of the Business Combination on March 2,

2023.

Fair Value Adjustment on Warrant Liabilities



Fair value adjustment on warrant liabilities reflects the changes in fair value of the Company’s warrant instruments. The fair value is dependent on the
change in the underlying market price of the warrants and the number of outstanding warrants at the reporting date. The market price of the warrants is in
general directly correlated with the market price of the Company’s ordinary shares. Assuming the number of outstanding warrants remains constant, we
would expect a fair value loss due to an increase in the market price of the warrants, and a fair value gain due to a decrease in the market price of the
warrants.

Foreign Currency Exchange Gain (Loss)

Foreign currency exchange gains and losses consist of currency exchange differences that arise from transactions denominated in currencies other than
Swiss Francs.

Income Tax Expense

The Company is subject to corporate Swiss federal, cantonal and communal taxation, respectively, in Switzerland, Canton of Zug, and Commune of Zug.
Oculis Operations is subject to corporate Swiss federal, cantonal and communal taxation, respectively, in Switzerland, Canton of Vaud, and Commune of
Ecublens, near Lausanne. We are also subject to taxation in other jurisdictions in which we operate, in particular the United States, France, China and
Iceland where our wholly owned subsidiaries are incorporated.

We are entitled under Swiss laws to carry forward any losses incurred for a period of seven years and can offset our losses carried forward against future
taxes owed. As of December 31, 2022, we had tax loss carry-forwards totaling CHF 88.9 million. There is no certainty that we will make sufficient profits
to be able to utilize tax loss carry-forwards in full and no deferred tax assets have been recognized in the financial statements.

A. Operating Results
The following table summarizes our results of operations for the periods presented:

For the nine months ended

For the three months ended September 30, September 30,
2023 2022 Change % Change 2023 2022 Change % Change
Grant income 219 202 17 8 % 698 698 - 0%
Operating income 219 202 17 8 % 698 698 - 0%
Research and development expenses (8,872) (4,592) (4,280 ) 93 % (21,218) (15,335) (5,883) 38 %
General and administrative expenses (4,306 ) (2,483) (1,823) 73 % (13,147) (6,626 ) (6,521) 98 %
Merger and listing expense = = = 0% (34,863 ) - (34,863 ) 0%
Operating expenses (13,178) (7,075) (6,103 ) 86 % (69,228) (21,961) (47,267 ) 215 %
Operating loss (12,959) (6,873) (6,086 ) 89 % (68,530 ) (21,263) (47,267 ) 222 %
Finance income 520 61 459 752 % 773 70 703 1004 %
Finance expense @) (1,834) 1,823 (99 %) (1,303) (5,119) 3,816 (75 %)
Fair value adjustment on warrant liabilities (2,434) - (2,434) 0% (4,638) - (4,638) 0%
Foreign currency exchange gain (loss) (2,645) (1,302) (1,343) 103 % (2,485) (3,134) 649 (21 %)
Finance result (4,570) (3,075) (1,495) 49 % (7,653 ) (8,183) 530 (6 %)
Loss before tax for the period (17,529 ) (9,948 ) (7,581) 76 % (76,183 ) (29,446 ) (46,737 ) 159 %
Income tax benefit (expense) 116 (6) 122 (2033 %) (120) (69) (51) 74 %
Loss for the period (17,413) (9,954) (7,459) 75 % (76,303 ) (29,515 ) (46,788) 159 %

Comparison of the Three Months Ended September 30, 2023 and 2022
Grant Income

Grant income for the three months ended September 30, 2023 and 2022 was CHF 0.2 million. The grant income is dependent upon the Icelandic
government making such reimbursement available for research and development activities. While certain of our research and development expenses have
historically qualified for reimbursement and we anticipate incurring a similar level of costs in the future, there is no assurance that the Icelandic government
will continue with the tax reimbursement program.



Research and Development Expenses

For the three months ended September 30,

2023 2022 Change % Change
Personnel expenses 1,715 1,122 593 53 %
Payroll 1,150 1,043 107 10%
Share-based compensation 565 79 486 615 %
Operating expenses 7,157 3,470 3,687 106 %
External service providers 6,975 3,371 3,604 107 %
Other operating expenses 127 42 85 202 %
Depreciation of property and equipment 25 28 3) (11 %)
Depreciation of right-of-use assets 30 29 1 3%
Total research and development expense 8,872 4,592 4,280 93 %

Research and development expenses were CHF 8.9 million for the three months ended September 30, 2023, compared to CHF 4.6 million for the three
months ended September 30, 2022. The increase of CHF 4.3 million, or 93%, was primarily due to an increase in external CRO expenses as a result of the
commencement and startup activities for OCS-01 and OCS-2 clinical trials, as well as increase in research and development personnel costs. Increase in
development expenses reflects OCS-01 DME DIAMOND Phase 3 Stage 2 clinical trial, OCS-01 OPTIMIZE Phase 3 clinical trial for inflammation and
pain following ocular surgery, OCS-02 drug development, and OCS-05 ACUITY proof-of-concept ("PoC") clinical trial for AON. We anticipate that our
research and development expenses will increase as we advance our planned clinical development programs.

The table below represents the breakdown of research and development expenses by project:

For the three months ended September 30,

2023
0OCS-01 4,739
0CS-02 2,383
OCS-05 1,238
Other development projects 512
Total 8,872

During the three months ended September 30, 2023, research and development expenses were primarily driven by the Company's OCS-01 DME
DIAMOND Phase 3 Stage 2 clinical trials, OCS-01 OPTIMIZE Phase 3 clinical trial for inflammation and pain following ocular surgery, the OCS-02 Phase
2b DED clinical and drug development, and OCS-05 ACUITY PoC clinical trial for AON.

General and Administrative Expenses

For the three months ended September 30,

2023 2022 Change % Change
Personnel expenses 1,906 1,174 732 62 %
Payroll 1,271 1,058 213 20%
Share-based compensation 635 116 519 447 %
Operating expenses 2,400 1,309 1,091 83 %
External service providers 1,741 496 1,245 251 %
Other operating expenses 641 797 (156) (20%)
Depreciation of property and equipment 4 4 - 0%
Depreciation of right-of-use assets 14 12 2 17%
Total 4,306 2,483 1,823 73 %

General and administrative expenses were CHF 4.3 million for the three months ended September 30, 2023, compared to CHF 2.5 million for the three
months ended September 30, 2022. The increase of CHF 1.8 million, or 73%, was primarily due to becoming a public company in March 2023 and related
increases in general legal,



accounting, public liability insurances, investor relations and personnel expenses. We anticipate that our general and administrative expenses will continue
to increase as we operate as a public company and grow our business.

Finance Income (Expense)

For the three months ended September 30,

2023 2022 Change % Change
Finance income 520 61 459 752%
Interest expense accrued on Series B and C preferred
shares - (1,808) 1,808 (100 %)
Interest on lease liabilities (11) (11) - 0%
Interest expense - (15) 15 (100 %)
Total finance income (expense) 509 (1,773) 2,282 (129 %

We realized finance income of CHF 0.5 million for the three months ended September 30, 2023 and incurred a loss of CHF 1.8 million for the three months
ended September 30, 2022. The decrease of CHF 1.8 million in interest expense accrued was due to the conversion of the preferred Series B and C shares
into ordinary shares upon closing of the Business Combination on March 2, 2023. The increase in finance income of CHF 0.5 million was related to interest
on short-term bank deposits.

Fair Value Adjustment on Warrant Liabilities

For the three months ended September 30,
2023 2022 Change % Change

Fair value adjustment on warrant liabilities (2,434) = (2,434) =

We incurred a fair value adjustment (loss) on warrant liabilities of CHF 2.4 million for the three months ended September 30, 2023 primarily due to an
increase in the market price of the warrants assumed by us from EBAC on March 2, 2023 in connection with the Business Combination.

Foreign Currency Exchange Gain (Loss)

For the three months ended September 30,
2023 2022 Change % Change

Foreign currency exchange gain (loss) (2,645) (1,302) (1,343) 103 %

We recognized foreign currency exchanges loss of CHF 2.6 million for the three months ended September 30, 2023, compared to a loss of CHF 1.3 million
for the three months ended September 30, 2022. For the three months ended September 30, 2023, unfavorable currency exchange was mainly due to the
effect of the impending dissolution of Merger Sub 2, which is expected to be completed in the coming months. As a result, the cumulative translation
adjustments related to Merger Sub 2 previously reported as equity and recognized in other comprehensive income, were reclassified from equity to the
Condensed Consolidated Interim Statement of Loss for the three months ended September 30, 2023. The resulting foreign exchange impact of such
reclassification amounted to CHF 5.0 million for the three months ended September 30, 2023. This unfavorable variance is partly offset by the fluctuation
of U.S. dollar against the Swiss Franc impacting our U.S. dollar denominated payable and cash balances.

For the three months ended September 30, 2022, the unfavorable currency exchange was mainly due to revaluation of the U.S. dollar denominated Series C
long-term financial debt, which was fully converted to ordinary shares in March 2023 pursuant to the Business Combination, which was offset by the

fluctuation of U.S. dollar against the Swiss Franc impacting our U.S. dollar denominated cash balances.

Comparison of Nine Months Ended September 30, 2023 and 2022



Grant Income

Grant income for the nine months ended September 30, 2023 and 2022 was CHF 0.7 million in each period. The grant income is dependent upon the
Icelandic government making such reimbursement available for research and development activities. While certain of our research and development
expenses have historically qualified for reimbursement and we anticipate incurring a similar level of costs in the future, there is no assurance that the
Icelandic government will continue with the tax reimbursement program.

Research and Development Expenses

For the nine months ended September 30,

2023 2022 Change % Change
Personnel expenses 4,736 3,441 1,295 38%
Payroll 3,547 3,210 337 10%
Share-based compensation 1,189 231 958 415%
Operating expenses 16,482 11,894 4,588 39%
External service providers 16,018 11,451 4,567 40%
Other operating expenses 295 273 22 8%
Depreciation of property and equipment 81 83 2 (2%)
Depreciation of right-of-use assets 88 87 1 1%
Total research and development expense 21,218 15,335 5,883 38%

Research and development expenses were CHF 21.2 million for the nine months ended September 30, 2023, compared to CHF 15.3 million for the nine
months ended September 30, 2022. The increase of CHF 5.9 million, or 38%, was primarily due to an increase in external CROs required in the first three
quarters of 2023 to execute the Company’s clinical development activities, CMC expenses related to OCS-02 drug development, as well as an increase in
research and development personnel costs. We anticipate that our research and development expenses will increase as we progress our planned product and
clinical development programs into later stages.

For the nine months ended September 30,

2023
0CS-01 10,905
0CS-02 6,351
0OCS-05 2,654
Other development projects 1,308
Total 21,218

During the nine months ended September 30, 2023, research and development expenses were primarily driven by the Company's OCS-01 DME
DIAMOND Phase 3 Stages 1 and 2 clinical trials, OCS-01 OPTIMIZE Phase 3 clinical trial for inflammation and pain following ocular surgery, the OCS-
02 Phase 2b DED clinical and drug development, and OCS-05 ACUITY PoC clinical trial for AON.

General and Administrative Expenses (excluding Merger and Listing Expense)

For the nine months ended September 30,

2023 2022 Change % Change
Personnel expenses 5,013 3,204 1,809 56%
Payroll 3,636 2,776 860 31%
Share-based compensation 1,377 428 949 222%
Operating expenses 8,134 3,422 4,712 138%
External service providers 5,612 1,657 3,955 239%
Other operating expenses 2,478 1,713 765 45%
Depreciation of property and equipment 15 16 (@) (6%)
Depreciation of right-of-use assets 29 36 7) (19%)

Total 13,147 6,626 6,521 98%




General and administrative expenses were CHF 13.1 million for the nine months ended September 30, 2023, compared to CHF 6.6 million for the nine
months ended September 30, 2022. The increase of CHF 6.5 million, or 98%, was primarily due to the non-capitalized financing transaction costs, public
liability insurances, as well as personnel-related expenses. The increase in G&A expenses during the nine months period ended September 30, 2023
compared to the nine months period ended September 30, 2022, was largely attributable to the Business Combination, Nasdaq listing and operating the
business as a public company. We anticipate that our general and administrative expenses will continue to increase as we operate as a public company and
grow our business.

Merger and Listing Expense

For the nine months ended September 30,
2023 2022 Change % Change

Merger and listing expense 34,863 - 34,863 -

The Company incurred a non-recurring merger and listing expense of CHF 34.9 million in connection with the Business Combination. The Business
Combination was accounted for as a share-based payment transaction involving the transfer of shares in Oculis for the net assets of EBAC. This expense
represented one-time non-cash compensation for a stock exchange listing service equal to the excess of the fair value of the shares transferred compared to
the fair value of the net assets.

Finance Income (Expense)

For the nine months ended September 30,

2023 2022 Change % Change
Finance income 773 70 703 1,004 %
Interest expense accrued on Series B and C preferred
shares (1,266) (5,036) 3,770 (75 %)
Interest on lease liabilities 32) 35) 3 (9%)
Interest expense (5) (48) 43 (90 %)
Total finance income (expense) (530) (5,049) 4,519 (90 %,

Finance income (expense), was a loss of CHF 0.5 million for the nine months ended September 30, 2023 and a loss of CHF 5.0 million for the nine months
ended September 30, 2022. The decrease of CHF 4.5 million, or 90%, was primarily due to approximately two months of interest expenses being accrued
leading up to the conversion of the preferred Series B and C shares into ordinary shares on March 2, 2023 under the BCA, compared to nine months of
interest expenses accrued for the comparative period in 2022. The increase in finance income relates to interest on short term bank deposits.

Fair Value Adjustment on Warrant Liabilities

For the nine months ended September 30,
2023 2022 Change % Change

Fair value adjustment on warrant liabilities (4,638) > (4,638) =

The Company incurred a fair value loss of CHF 4.6 million for the nine months ended September 30, 2023 primarily due to an increase in the market price
of the warrants assumed by Oculis on March 2, 2023 in connection with the Business Combination.

Foreign Currency Exchange Gain (Loss)

For the nine months ended September 30,
2023 2022 Change % Change

Foreign currency exchange gain (loss) (2,485) (3,134) 649 (21 %)




We recognized foreign currency exchange loss of CHF 2.5 million for the nine months ended September 30, 2023, compared to a loss of CHF 3.1 million
for the nine months ended September 30, 2022. For the nine months ended September 30, 2023, the unfavorable currency exchange was mainly due to the
revaluation of the U.S dollar denominated Series C long-term financial debt, which was fully converted to ordinary shares pursuant to the Business
Combination in March 2023, as well as the fluctuation of U.S. dollar against the Swiss Franc impacting our U.S. dollar denominated cash balances.

For the nine months ended September 30, 2022, the unfavorable currency exchange was mainly due to the revaluation of the U.S dollar denominated Series
C long-term financial debt, which was fully converted to ordinary shares pursuant to the Business Combination in March 2023, which was partially offset
by a favorable currency exchange fluctuation in the U.S. dollar exchange rates against the Swiss Franc on cash balances denominated in U.S. dollar.

B. Liquidity and Capital Resources
Overview

Since our inception, we have incurred significant operating losses. We have not yet commercialized any products and we do not expect to generate revenue
from sales of products in the near future. We incurred a loss of CHF 76.3 million and a cash outflow from operations of CHF 40.8 million for the nine
months ended September 30, 2023. During the nine months ended September 30, 2023, we completed the PIPE Financing and CLAs in connection with the
Business Combination, which together raised total gross proceeds of CHF 85.6 million ($90.9 million). We had a total of CHF 106.6 million ($116.5
million) in cash, cash equivalents and short-term financial assets as of September 30, 2023.

We expect to incur additional operating losses in the near future and our operating expenses will increase as we continue to invest in the development of our
product candidates through additional research and development activities and clinical trials. In May 2023, we announced a positive data readout from the
OCS-01 DME DIAMOND Phase 3 Stage 1 clinical trial. In August 2023, we announced a positive data readout from the OPTIMIZE Phase 3 clinical trial
for OCS-01 in the treatment of inflammation and pain following ocular surgery. Also in August 2023, we announced that the first patient had been enrolled
in the investigator-initiated LEOPARD trial evaluating the potential of OCS-01 eye drops for the treatment of cystoid macular edema (CME). Our key
expected business milestones for 2024 include four clinical data readouts from our OCS-01, OCS-02 and OCS-05 programs, and a potential New Drug
Application (NDA) in late 2024 for OCS-01 for the treatment of inflammation and pain following ocular surgery.

The closing of the Business Combination has and will continue to cause us to incur additional costs associated with operating as a public company,
including expenses related to legal, accounting, financial reporting and regulatory matters, maintaining compliance with exchange listing and SEC
requirements, director and officer insurance premiums and investor relations. We also expect additional expenses as we attract, hire and retain additional
management, scientific and administrative personnel.

Based on our current operating plan, we believe that our existing cash, cash equivalents and short-term financial assets will be sufficient to fund our
operations and capital expenses for at least the next 24 months without additional capital. We have based our estimate on assumptions that may prove to be
wrong, and we may use our available capital resources sooner than we currently expect. We may require additional capital resources due to underestimation
of the nature, timing and costs of the efforts that will be necessary to complete the development of our product candidates. We may also need to raise
additional funds more quickly if we choose to expand our development activities, our portfolio or if we consider acquisitions or other strategic transactions,
including licensing transactions.

Cash Flows

The following table summarizes our sources and uses of cash and cash equivalents for each of the periods presented:



For the nine months ended September 30,

2023 2022 Change % Change
Net cash outflow from operating activities (40,828) (18,541) (22,287) 120%
Net cash outflow from investing activities (75,914) (2,033) (73,881) 3,634 %
Net cash inflow from financing activities 129,206 1,992 127,214 6,386 %
Increase/(Decrease) in cash and cash equivalents 12,464 (18,582) 31,046 167 %

Operating Activities

For the nine months ended September 30, 2023, operating activities used CHF 40.8 million of cash, primarily consisting of a loss before tax of CHF 76.2
million, an increase in net working capital of CHF 10.2 million and partially offset by non-cash adjustments of CHF 45.3 million. The increase in net
working capital was driven by a CHF 8.6 million decrease in accrued expenses and other payables due mainly to the integration of EBAC accrued expenses
and other payables at the time of the merger and unpaid transaction costs related to the Business Combination and a CHF 4.1 million increase in other
current assets due mainly to public liability insurance prepayments required as a public company and prepaid research and development costs. Our non-cash
charges primarily consisted of a non-recurring CHF 34.9 million of listing service expenses in connection with the Business Combination.

For the nine months ended September 30, 2022, operating activities used CHF 18.5 million of cash, primarily consisting of a loss before tax of CHF 29.4
million, partially offset by non-cash adjustments of CHF 9.2 million and a decrease in net working capital of CHF 1.8 million. Our non-cash charges
primarily consisted of CHF 5.0 million in interest expense on Series B and C preferred shares and CHF 4.1 million of non-realized foreign exchange
differences due to the fluctuation in the U.S. dollar exchange rates against the Swiss Franc impacting the Series C long-term financial debt. Changes in net
working capital were driven by a CHF 2.5 million increase in accrued expenses and other payables.

Investing Activities

For the nine months ended September 30, 2023, CHF 75.9 million was used for investments in current fixed term bank deposits. For the nine months ended
September 30, 2022, CHF 2.0 million was used for one half of the upfront fee to Accure related to the exclusive global licensing of OCS-05 and reimbursed
costs in relation to the OCS-05 AON study that were capitalized as intangible assets.

Financing Activities

For the nine months ended September 30, 2023, net cash provided by financing activities was CHF 129.2 million, which primarily consisted of the closing
of the Business Combination, the PIPE Financing, the conversion of the CLAs, and the Public Offering. For the nine months ended September 30, 2022, net
cash provided by financing activities primarily consisted of CHF 2.0 million of proceeds from the issuance of preferred series C shares, which are classified
as liabilities within our consolidated statement of financial position, in July 2022, before transaction costs of CHF 34 thousand.

Future Funding Requirements

Product development is expensive and involves a high degree of risk. Only a small number of research and development programs result in the
commercialization of a product. We will not generate revenue from product sales unless and until we successfully complete clinical development and are
able to obtain regulatory approval for and successfully commercialize the product candidates we are currently developing or that we may develop. Our
product candidates, currently under development or that we may develop, will require significant additional research and development efforts, including
extensive clinical testing and regulatory approval prior to commercialization.

If we obtain regulatory approval for one or more of our product candidates, we expect to incur significant expenses related to developing our
commercialization capabilities to support product sales, marketing and distribution activities, either alone or in collaboration with others. As a result, we
will need substantial additional funding to support our continuing operations and pursue our growth strategy.



Until such time, if ever, we can generate substantial product revenue, we may finance our operations through a combination of private or public equity
offerings, debt financings, collaborations, strategic alliances, marketing, distribution or licensing arrangements or through other sources of financing.
Adequate capital may not be available to us when needed or on acceptable terms. To the extent that we raise additional capital through the sale of private or
public equity or convertible debt securities, your ownership interest will be diluted, and the terms of these securities may include liquidation or other
preferences that adversely affect your rights as a holder of ordinary shares. Debt financing and preferred equity financing, if available, may involve
agreements that include covenants limiting or restricting our ability to take specific actions, such as incurring additional debt, making acquisitions or capital
expenditures. Debt financing would also result in fixed payment obligations. If we raise additional funds through collaborations, strategic alliances or
marketing, distribution or licensing arrangements with third parties, we may have to relinquish valuable rights to our technologies, future revenue streams,
research programs or product candidates, or grant licenses on terms that may not be favorable to us. If we are unable to raise additional funds through equity
or debt financings or other arrangements when needed, we may be required to delay, limit, reduce or terminate our research, product development or future
commercialization efforts, grant rights to develop and market product candidates that we would otherwise prefer to develop and market ourselves, obtain
funds through arrangement with collaborators on terms unfavorable to us or pursue merger or acquisition strategies, all of which could adversely affect the
holdings or the rights of our shareholders.

We expect our expenses to increase substantially in connection with our ongoing activities, particularly as we advance the preclinical activities,
manufacturing and clinical development of our product candidates. In addition, we have incurred additional costs associated with the Business Combination
and will continue to incur additional costs associated with operating as a public company, including significant legal, accounting, investor relations and
other expenses that are incremental to operating a private company. Our expenses will also increase as we:

. advance our clinical-stage product candidates, including as we progress our Phase 3 clinical trials for our most advanced programs, OCS-01
for DME and inflammation and pain following ocular surgery;

. advance our OCS-02 Phase 2b and related manufacturing development activities;
. advance our preclinical stage product candidates into clinical development;
. seek to identify, acquire and develop additional product candidates, including through business development efforts to invest in or in-license

other technologies or product candidates;

. hire additional clinical, quality assurance and control, medical, scientific and other technical personnel to support our clinical operations;

. expand our operational, financial and management systems and increase personnel to support our operations;

. meet the requirements and demands of being a public company;

. maintain, expand, protect and enforce our intellectual property portfolio;

. make milestone, royalty or other payments due under the Novartis Agreement and the Accure Agreement, each described below, and any

future in-license or collaboration agreements;

. seek regulatory approvals for any product candidates that successfully complete clinical trials;
. pursue in-licenses or acquisitions of other programs to further expand our pipeline; and
. undertake any pre-commercialization activities to establish sales, marketing and distribution capabilities for any product candidates for which

we may receive regulatory approval in regions where we choose to commercialize our products on our own or jointly with third parties.

Material Cash Requirements for Known Contractual Obligations and Commitments

We have certain payment obligations under various license and collaboration agreements. Under these agreements, we are required to pay non-refundable,
upfront license fees, predefined development and commercial milestone payments and royalties on net sales of licensed products.

License Agreement with Novartis Technology LLC ("Novartis") for OCS-02



Pursuant to a license agreement, dated December 19, 2018, as amended, by and between Legacy Oculis and Novartis (the “Novartis Agreement”), Legacy
Oculis obtained an exclusive, royalty-bearing, sublicensable (subject to certain conditions), assignable (subject to certain conditions), worldwide license
under certain patents, know-how and manufacturing platform technology to develop, manufacture and commercialize pharmaceutical, therapeutic or
diagnostic products containing a specified single chain antibody fragment formulation as an active ingredient in the licensed field as defined in the Novartis
Agreement. The license granted to us by Novartis includes sublicenses of rights granted to Novartis by certain third parties, and our license to such rights is
expressly subject to the applicable terms and conditions of the agreements between Novartis and such third parties.

Legacy Oculis originally entered into the Novartis Agreement with Alcon Research, Ltd. (“Alcon™), which subsequently assigned its rights and obligations
under the Novartis Agreement to Novartis in connection with its spin-off from Novartis.

We are deemed the owner of any inventions that are (a) created solely by or on behalf of us pursuant to the Novartis Agreement and (b) severable from the
licensed products, and grant Novartis a first right to negotiate a worldwide, royalty-bearing license under any patents directed at such inventions for
purposes outside of the licensed field. We also grant Novartis a worldwide, non-exclusive, perpetual, irrevocable, royalty-free, fully paid-up license back
under any patents owned by us that (i) cover inventions arising from the Novartis Agreement, the practice of which would infringe the patents licensed to us
by Novartis or (ii) otherwise incorporate Novartis’ proprietary information, in each case, for certain uses outside of the licensed field.

We paid in full the contractual non-refundable up-front fee to Alcon of CHF 4.7 million ($4.7 million at the exchange rate at the time of payment) in cash.
As of September 30, 2023, we were obligated to pay Novartis an additional amount up to CHF 88.7 million ($97.0 million at the September 30, 2023
exchange rate) in aggregate upon the achievement of certain development, regulatory, sales and other milestones and tiered royalties ranging from a mid-
single digit to a low mid-teen percentage on net sales. In consideration for the exclusive sublicense from Novartis under certain third-party intellectual
property rights, we are obligated to pay a low-single digit royalty on our net sales of the licensed product, however, such payments will be deducted from
royalties payable to Novartis. Our royalty payment obligations are subject to certain reductions and expire with respect to any licensed product on a
country-by-country basis upon the later of (a) the expiration of the last to expire valid claim of any licensed patent covering any such licensed product in
such country; (b) the expiration of the period of data exclusivity in any country worldwide; or (c) twelve (12) years after first commercial sale of such
licensed product in such country (“Royalty Term”).

Under the Novartis Agreement, we are obligated to use diligent efforts to develop, manufacture or have manufactured, and commercialize the licensed
products in the licensed field worldwide. The Novartis Agreement will expire upon the last-to-expire Royalty Term. We may terminate the Novartis
Agreement without cause at any time upon advance written notice to Novartis. Upon written notice to Novartis, we may terminate the Novartis Agreement
for cause due to the following events: (a) an insolvency event occurs; (b) Novartis materially breaches its obligations under the Novartis Agreement and
fails to cure such breach within a specified period of time; or (c) upon advance written notice for material scientific, technical or medical reasons or in case
of a material adverse change that renders further continuation of the Novartis Agreement by us commercially unreasonable or otherwise not viable. Upon
written notice to us, Novartis may terminate the Novartis Agreement for cause due to the following events: (i) we fail to pay any undisputed amount due
under the Novartis Agreement and we fail to remedy such failure within a specified period of time; (ii) an insolvency event occurs; or (iii) we materially
breach our obligations under the Novartis Agreement and fail to cure such breach within a specified period of time; or (iv) following negative clinical trial
results, we terminate development of the licensed product and do not pursue any further indications in the licensed field.

License Agreement with Accure for OCS-05

Pursuant to a license agreement, dated as of January 29, 2022, by and between Legacy Oculis and Accure (the “Accure Agreement”), Legacy Oculis
obtained an exclusive, worldwide, sublicensable (subject to certain conditions) and transferable (subject to certain conditions) license under certain patents,
know-how and inventory of Accure for any and all uses and purposes, including to perform research, development, manufacturing and commercialization
activities in any manner and for any purpose. The licensed patents are co-owned by Accure with third parties who have reserved the right to use the licensed
patents for education and research purposes pursuant to an inter-institutional agreement.



As of September 30, 2023, we have paid the full contractual non-refundable up-front fee of CHF 3.0 million and reimbursed costs in the amount of
approximately CHF 0.5 million. As of September 30, 2023, we are obligated to pay Accure: (a) up to CHF 102.5 million ($112.1 million at the September
30, 2023 exchange rate) in the aggregate upon the achievement of certain development, regulatory and sales milestones; (b) tiered royalties ranging from a
mid-single digit to a low mid-teen percentage on net sales of licensed products; and (c) high teens on sublicensing revenues received any time after 36
months from the agreement effective date, and a higher percentage on sublicensing revenues received prior to such date, in all cases subject to reduction for
any amount that were previously paid or are concurrently or later paid by us to Accure pursuant to our milestone payment obligations and such amounts
received from a sublicensee will be deducted from amounts owned to Accure. Our royalty payment obligations are subject to certain reductions and expire
on a licensed product-by-licensed product and country-by-country basis upon the later of (i) the expiration of the last valid claim of any licensed patent
covering such licensed product in such country; (ii) the expiration of such licensed product’s Orphan Drug status, if any, in such country; or (iii) ten (10)
years following the date of first commercial sale of such licensed product in such country (the “Payment Period”).

Under the Accure Agreement, we are obligated to use commercially reasonable efforts to develop and seek regulatory approval for a licensed product in
major countries of the territory as defined in the Accure Agreement.

The Accure Agreement will expire on a licensed product-by-licensed product and country-by-country basis upon the expiration of the applicable Payment
Period with respect to such licensed product in such country. We may terminate the Accure Agreement in whole or in part at any time upon advance written
notice (a) for documented reasonable scientific, regulatory, commercial reasons related to the licensed product without incurring any penalty or liability to
Accure and (b) for no reason. Each party may terminate the Accure Agreement with immediate effect upon written notice to the other party (i) in the event
such other party commits a material breach of its obligations under the Accure Agreement and fails to cure that breach within a specified period of time or
(ii) with certain exceptions, upon such other party’s bankruptcy. Accure may terminate the Accure Agreement with immediate effect upon written notice to
us if we file any action to invalidate any of the licensed patents or fail to maintain the licensed patents in major countries of the territory as defined in the
Accure Agreement, or, subject to certain exceptions, if we fail to meet certain development obligations and are unable to agree upon modifications to the
development plan with Accure.

Other Commitments

The majority of our near-term cash needs relate to our clinical and Chemistry, Manufacturing and Controls (“CMC”) projects. We have conducted research
and development programs through collaboration arrangements that include, among others, arrangements with universities, CROs and clinical research
sites. As of September 30, 2023, commitments for other external research projects totaled CHF 20.6 million, with CHF 20.5 million due within one year
and CHF 0.1 million due between one and five years. In addition, we enter into agreements in the normal course of business with CROs for clinical trials
and with vendors for preclinical studies, manufacturing services, and other services and products for operating purposes, which are generally cancelable
upon written notice.

Refer to Note 14 to our Unaudited Condensed Consolidated Interim Financial Statements as of September 30, 2023 and for the three and nine months ended
September 30, 2023 included elsewhere in this Report on Form 6-K for further details on our obligations and timing of expected future payments.

C. Critical Accounting Policies and Accounting Estimates

There have been no material changes to the key estimates, assumptions and judgments from those disclosed in our audited financial statements and notes
thereto for the year ended December 31, 2022, included in our Annual Report on Form 20-F filed with the SEC on March 28, 2023, with the exception of:
“Fair value measurement”, “Warrant liabilities”, “Cash and cash equivalents and short-term financial assets”, and “Earnout consideration”, as well as
the critical estimates and judgments in relation to the Business Combination. Refer to Note 4 to our Unaudited Condensed Consolidated Interim Financial
Statements included elsewhere in this Report on Form 6-K for further details on the most significant accounting policies applied in the preparation of our
consolidated financial statements and our critical accounting estimates and judgments.

D. Risk Factors



There have been no material changes to the risk factors as set out in our audited financial statements and notes thereto for the year ended December 31,
2022 included in our Annual Report on Form 20-F filed with the SEC on March 28, 2023 other than the following risk factors which were included in our
final prospectus filed with the SEC on June 2, 2023:

If we are treated as a “passive foreign investment company” for any taxable year, U.S. investors could be subject to adverse U.S. federal income tax
consequences.

A non-U.S. corporation generally will be treated as a “passive foreign investment company” (“PFIC”) for U.S. federal income tax purposes if either (i) at
least 75% of its gross income in a taxable year, including its pro rata share of the gross income of any corporation in which it is considered to own at least
25% of the shares by value, is passive income or (ii) at least 50% of its assets in a taxable year (ordinarily determined based on fair market value and
averaged quarterly over the year), including its pro rata share of the assets of any corporation in which it is considered to own at least 25% of the shares by
value, are held for the production of, or produce, passive income. Passive income generally includes dividends, interest, rents and royalties (other than rents
or royalties derived from the active conduct of a trade or business), and gains from the disposition of passive assets.

Assuming that the First Merger and the Second Merger, taken together, qualified as a “reorganization” under Section 368(a)(1)(F) of the Code, we will be
treated as the successor to EBAC for U.S. federal income tax purposes, including for purposes of the PFIC rules. Since EBAC was a blank-check company
with no current active business, based upon the composition of EBAC’s income and assets, we believe that EBAC was a PFIC for the taxable year ended
December 31, 2022. If EBAC was a PFIC for the taxable year ended December 31, 2022, we will also be a PFIC for the same taxable year. However, our
PFIC status for the taxable year ended December 31, 2022, does not take into account the impact of the Oculis Share Contribution and may not be indicative
of our PFIC status for our current taxable year. We have not yet determined our PFIC status for the taxable year ending December 31, 2023 and cannot do
so definitely until the close of the 2023 tax year. The determination of whether a non-U.S. corporation is a PFIC is a fact-intensive determination made on
an annual basis and the applicable law is subject to varying interpretation. In particular, the characterization of our assets as active or passive may depend in
part on our current and intended future business plans, which are subject to change. The amount of passive income and passive assets we take into account
for PFIC testing purposes depends, in part, on the size of our cash balance (taking into account the cash raised in this offering and from other sources as
well as the timing and manner in which such cash is used) and the interest rates applicable thereto. In addition, the total value of our assets for PFIC testing
purposes may be determined in part by reference to our market capitalization from time to time, which may fluctuate considerably. As a result, there can be
no assurance with respect to our PFIC status for any taxable year, and our U.S. counsel expresses no opinion with respect to our PFIC status for any taxable
year.

If we are treated as a PFIC, U.S. investors may be subject to certain adverse U.S. federal income tax consequences, including additional reporting
requirements. See “Material U.S. Federal Income Tax Considerations-Passive Foreign Investment Company Rules” for a more detailed discussion of the
PFIC rules. U.S. investors should consult their tax advisors regarding the application of the PFIC rules in their particular circumstances.

If we or any of our subsidiaries is treated as a “controlled foreign corporation,” certain U.S. investors could be subject to adverse U.S. federal income
tax consequences.

Generally, under the Code, if a U.S. investor owns or is treated as owning, directly, indirectly, or constructively, 10% or more of the total value or total
combined voting power of our stock, the U.S. investor may be treated as a “Ten Percent United States shareholder” with respect to each controlled foreign
corporation (“CFC”) in our corporate structure, if any. A non-U.S. corporation generally will be a CFC if Ten Percent United States shareholders own,
directly, indirectly, or constructively, 50% or more of the total value or total combined voting power of the stock of such corporation. The determination of
CFC status is complex and includes certain “downward attribution” rules, pursuant to which our non-U.S. subsidiaries may be treated as constructively
owned by our U.S. subsidiaries. Because our corporate structure includes a U.S. corporate subsidiary, the downward attribution rules may cause any non-
U.S. subsidiaries, including any that we form or acquire in the future, to be treated as controlled foreign corporations. Because our corporate structure
includes a U.S. corporate subsidiary, our non-U.S. corporate subsidiaries, including any non-U.S. corporate subsidiaries that may be formed or acquired in
the future, will be treated as CFCs, regardless of whether we are treated as a CFC. A Ten Percent United States shareholder of a CFC may be required to
annually report and include in its U.S. taxable income its pro rata share of the CFC’s “Subpart F income”, “global intangible low-taxed income,” and
investments of earnings in U.S. property, regardless of whether the CFC makes any distributions to its shareholders. Furthermore, an individual Ten Percent
United States shareholder with respect to a CFC generally will not be allowed certain tax deductions and foreign tax credits that are allowed to a corporate
Ten Percent United States shareholder. Failure to comply



with CFC reporting obligations may also subject a Ten Percent United States shareholder to significant penalties, preventing the statute of limitations with
respect to such Ten Percent United States shareholder’s U.S. federal income tax return for the year for which reporting was due from starting. There can be
no assurance that the Company will provide to any Ten Percent United States shareholder information that may be necessary for the Ten Percent United
States shareholder to comply with its CFC reporting and tax paying obligations. U.S. investors should consult their tax advisors regarding the application of
the CFC rules in their particular circumstances.

E. Emerging Growth Company Status

As an emerging growth company, we may take advantage of specified reduced disclosure and other requirements that are otherwise applicable generally to
public companies. In addition, our independent registered public accounting firm is not required to attest to the effectiveness of our internal control over
financial reporting until the date we are no longer an emerging growth company and reach accelerated filer status.

We will cease to be an emerging growth company upon the earliest to occur of (i) the last day of the fiscal year in which we have more than $1.235 billion
in annual revenue; (ii) the last day of the fiscal year in which we qualify as a “large accelerated filer”; (iii) the date on which we have, during the previous
three-year period, issued more than $1.0 billion in non-convertible debt securities; and (iv) the last day of our fiscal year following the fifth anniversary of
the date of the closing of EBAC's initial public offering (i.e. December 31, 2026).

F. Internal Control over Financial Reporting
Previously Identified Material Weakness

A material weakness is a deficiency, or a combination of deficiencies, in internal control over financial reporting such that there is a reasonable possibility
that a material misstatement of a company’s annual or interim financial statements will not be prevented or detected on a timely basis.

As previously reported in Form 20-F filed with the SEC on March 28, 2023, a material weakness was identified in our internal control over financial
reporting in relation to a lack of sufficient internal accounting personnel to support an efficient and structured financial statement close process and allow
for the appropriate monitoring of financial reporting matters.

Remediation Activities and Plans

The Company has taken, and continues to take, significant efforts to remediate this material weakness which included the following: (i) hired appropriately
qualified accounting and financial reporting personnel to enhance the financial statement close process and allow for the appropriate monitoring of financial
reporting matters; (ii) enhanced processes and design of our controls over the preparation and review of our financial statements; and (iii) engaged external
advisors to provide additional support to enhance our technical accounting and financial reporting capabilities and assist in the documentation and
implementation of internal controls over the preparation and review of our financial statements.

We believe that the professionals that we have hired to date have the appropriate level of skills, experience, and training to support our finance department
in the effective design and implementation of an improved internal controls system, and in remediating the remaining material weakness once they have
been fully integrated into our control environment and executed those controls.

Cautionary Note Regarding Forward Looking Statements

Some of the statements in this quarterly report on Form 6-K constitute forward-looking statements that do not directly or exclusively relate to historical
facts. You should not place undue reliance on such statements because they are subject to numerous uncertainties and factors relating to our operations and
business environment, all of which are difficult to predict and many of which are beyond our control. Forward-looking statements include information
concerning our possible or assumed future results of operations, including descriptions of our business strategy. These statements are often, but not always,
made through the use of words or phrases such as “believe,” “anticipate,” “could,” “may,” “would,” “should,” “intend,” “plan,” “potential,” “predict,”
“will,” “expect,” “estimate,” “project,” “positioned,” “strategy,” “outlook” and similar expressions. All such forward looking statements involve estimates
and assumptions that are subject to risks, uncertainties and other factors that could cause actual results to differ materially from the results expressed in the
statements. As a result of a number of known and unknown risks and uncertainties, our actual results or performance may be materially different from
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those expressed or implied by these forward-looking statements. Among the key factors that could cause actual results to differ materially from those
projected in the forward-looking statements are the following:

our financial performance;

the ability to maintain the listing of our ordinary shares on Nasdag;

timing and expected outcomes of clinical trials, preclinical studies, regulatory submissions and approvals, as well as commercial outcomes;
expected benefits of our business and scientific approach and technology;

the potential safety and efficacy of our product candidates;

our ability to successfully develop, advance and commercialize our pipeline of product candidates;

the effectiveness and profitability of our collaborations and partnerships, our ability to maintain current collaborations and partnerships and
enter into new collaborations and partnerships;

expectations related to future milestone and royalty payments and other economic terms under our collaborations and partnerships;
estimates regarding cash runway, future revenue, expenses, capital requirements, financial condition, and need for additional financing;
estimates of market opportunity for our product candidates;

the effects of increased competition as well as innovations by new and existing competitors in our industry;

our strategic advantages and the impact those advantages may have on future financial and operational results;

our expansion plans and opportunities;

our ability to grow our business in a cost-effective manner;

our expectations regarding our ability to obtain and maintain intellectual property protection and not infringe on the rights of others;
the impact of any health pandemic, macroeconomic factors and other global events on our business;

changes in applicable laws or regulations; and

the outcome of any known and unknown litigation and regulatory proceedings.

These forward-looking statements are based on information available as of the date of this quarterly report, and current expectations, forecasts and
assumptions, and involve a number of judgments, risks and uncertainties. Accordingly, forward looking statements should not be relied upon as representing
our views as of any subsequent date, and we do not undertake any obligation to update forward-looking statements to reflect events or circumstances after
the date they were made, whether as a result of new information, future events or otherwise, except as may be required under applicable securities laws.

In addition, statements that “we believe” and similar statements reflect our beliefs and opinions on the relevant subject. These statements are based on
information available to us as of the date of this report. And while we believe such information provides a reasonable basis for these statements, such
information may be limited or incomplete. Our statements should not be read to indicate that we have conducted an exhaustive inquiry into, or review of, all
relevant information. These statements are inherently uncertain, and you are cautioned not to unduly rely on these statements.
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Oculis Reports Q3 2023 Financial Results and Provides Company Update

Exhibit 99.3

»  Reported lead product candidate OCS-01 eye drop met both primary endpoints in Phase 3 OPTIMIZE trial for inflammation and pain
after cataract surgery following positive readout of Stage 1 of the Phase 3 DIAMOND trial for diabetic macular edema (DME)

+  Enrolled first patient in the investigator-initiated LEOPARD trial evaluating OCS-01 for treatment of cystoid macular edema (CME)

«  Cash and investments of $116.5 million adequately funded to deliver on key business and clinical milestones

ZUG, Switzerland, and BOSTON, November 15, 2023 (GLOBE NEWSWIRE) -- Oculis Holding AG (Nasdag: OCS) (“Oculis” or the
“Company”), a global biopharmaceutical company purposefully driven to save sight and improve eye care, today announced third quarter
financial results for the period ended September 30, 2023, and an overview of the Company’s progress.

Riad Sherif M.D., Chief Executive Officer of Oculis: “In this quarter we advanced on our late stage clinical development programs for our
leading assets. Following the two positive readouts for our lead product candidate OCS-01 eye drop, we initiated activities to commence
Stage 2 of the Phase 3 DIAMOND 1 & 2 trials for DME and the second Phase 3 trial for inflammation and pain after cataract surgery. The
LEOPARD study of OCS-01 in CME enrolled its first patient and enroliment is currently ongoing as planned. In addition, we started preparing
for the Phase 2b trial of OCS-02, a novel biologic eye drop, in dry eye disease (DED). We look forward to enrolling the first patients in our
planned and ongoing trials and anticipate having multiple readouts and value inflection points in 2024 across our innovative pipeline
addressing key areas of high unmet patient need in Ophthalmology.”

Q3 2023 Highlights

. Advanced Oculis’ lead product candidate OCS-01, a novel high concentration preservative-free topical OPTIREACH®
formulation of dexamethasone with the potential to treat both front and back of the eye indications:

0 Reported positive topline results from Phase 3 OPTIMIZE trial of once daily OCS-01 for inflammation and pain following
ocular surgery (August 2023). The trial met both hierarchical primary endpoints, showing a statistically significant higher
percentage of patients with no inflammation at Day 15 and no pain at Day 4 following cataract surgery compared to
vehicle.

) Enrolled the first patient in the investigator-initiated study LEOPARD to evaluate the efficacy and safety profile of OCS-01
eye drops for the treatment of two different forms of CME: uveitic macular edema (UME) and post-surgical macular edema
(PSME). This study is sponsored by the Global Ophthalmic Research Center (Los Altos, California) and led by Quan Dong
Nguyen, M.D., M.Sc., FAAO, FARVO, FASRS, Professor of Ophthalmology at the Byers Eye Institute, Stanford University
School of Medicine with financial support provided by Oculis.

0 Commenced start-up activities for Stage 2 of the Phase 3 DIAMOND trial (DIAMOND-1), the second pivotal Phase 3 trial
for DME (DIAMOND-2) and the second Phase 3 trial for the treatment of inflammation and pain following cataract surgery
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(OPTIMIZE-2). Oculis anticipates first patient enrollment toward the end of 2023 and beginning of 2024 in all three pivotal
trials.

. Commenced start-up activities for Phase 2b trial with OCS-02, a novel eye drop with potential to become the first approved
topical anti-TNFa for DED. Oculis is on track to deliver the first patient first visit before the end of 2023 with clinical data readout
expected in mid-2024.

. Strengthened the executive leadership team with the appointment of Rebecca Weil, Ph.D., a seasoned global ophthalmology
commercial executive, as Chief Commercial Officer. Ms. Weil is building Oculis’ commercial organization readiness plan and
preparing for its first potential launch in the U.S. with OCS-01 for the treatment of inflammation and pain following ocular surgery.

Upcoming Clinical Milestones

In the fourth quarter of 2023 the Company continues to focus on advancing its innovative pipeline and planned clinical development programs
including:

0OCs-01

. Following the positive readout in Stage 1, initiation of Stage 2 of the Phase 3 DIAMOND trial of OCS-01 for DME is underway.
Stage 2 will include a 6-week induction phase, followed by 46-week maintenance phase of OCS-01 vs. vehicle. Consistent with
Stage 1, the primary endpoint is change in best corrected visual acuity (BCVA) early treatment diabetic retinopathy study
(ETDRS) letter score. Secondary endpoints include percentage of patients with > 3-line gain in BCVA and change in central
subfield thickness (CST) as measured by spectral domain optical coherence tomography (SD-OCT). All endpoints will be
evaluated at Week 52. The second Phase 3 trial for DME (DIAMOND-2) will follow shortly after.

. The second Phase 3 OPTIMIZE-2 trial to support the NDA submission is expected to start in the fourth quarter of 2023. Patients
in the trial will be treated with once-daily OCS-01 vs. vehicle arm for 2 weeks. Hierarchical primary endpoints are the absence of
anterior chamber cells on Day 15 and absence of pain on Day 4.

. The investigator-initiated study of OCS-01 for the treatment of CME is advancing with all clinical sites activated and patient
enrollment on track. Oculis anticipates topline readout in the fourth quarter of 2024.
0Cs-02
. Phase 2b trial in DED is on track for first patient first visit in the fourth quarter of 2023. The trial will evaluate the safety and
efficacy vs. vehicle in signs and symptoms, and further explore whether patients with a certain genotype (i.e., single-nucleotide
polymorphism, SNP, related to the TNF receptor) respond better to OCS-02 than all comers. Another Phase 2b trial of OCS-02
for the treatment of uveitis is expected to follow thereafter.
OCS-05
. Phase 2a PoC ACUITY trial in France for OCS-05, a potential disease modifying neuroprotective candidate for acute optic

neuritis (AON), is ongoing. The trial evaluates the safety and tolerability of a once daily injection of OCS-05 vs. placebo for 5
days, in addition to current standard of care and includes a follow up period of 6 months. A topline readout is expected in the
fourth quarter of 2024. Concurrently, the Company is working on IND enabling activities in the U.S.
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. Cash position: As of September 30, 2023, the Company had total cash, cash equivalents and short-term investments of CHF
106.6 million or $116.5 million, compared to CHF 19.8 million or $21.4 million as of December 31, 2022. The increase in cash
position reflects proceeds from financing transactions during the first half of 2023. Based on our current development plans, we
expect our cash runway to fund operations into late 2025.

Q3 Financial Highlights

. Research and development expenses were CHF 8.9 million or $10.0 million for the three-month period ending September 30,
2023, compared to CHF 4.6 million or $4.8 million in the same period in 2022. The increase was primarily due to clinical
development activities, including the initiation of the Phase 3 DIAMOND Stage 2 program of OCS-01 in DME.

. General and administrative expenses were CHF 4.3 million or $4.9 million for the three-month period ending September 30,
2023, compared to CHF 2.5 million or $2.6 million in the same period in 2022. The increase was primarily due to costs related to
becoming a public company.

. Q3 Quarter-to-date net loss was CHF 17.4 million or $19.7 million, or CHF 0.48 or $0.54 loss per share (basic and diluted), for
the three-month period ending September 30, 2023, compared to CHF 10.0 million or $10.4 million, or CHF 2.88 or $2.98 loss
per share (basic and diluted), in the same period in 2022. The increase in net loss was primarily driven by the increase in clinical
development expenses.

. Q3 Year-to-date net loss was CHF 76.3 million or $84.5 million for the nine months ending September 30, 2023, or CHF 2.76 or
$3.06 loss per share (basic and diluted) compared to CHF 29.5 million or $31.0 million, or CHF 8.71 or $9.15 loss per share
(basic and diluted) for the nine months ended September 30, 2022. The increase in year-to-date net loss was primarily driven by
the increase in clinical development expenses, expenses related to becoming a public company, merger and listing expense and
the fair-value (non-cash) adjustment of outstanding warrants.

. Q3 Year-to-date Non-IFRS net loss was CHF 36.5 million or $40.4 million, or CHF 1.32 or $1.46 loss per share (basic and
diluted), for the nine months ended September 30, 2023, compared to CHF 29.5 million or $31.0 million, or CHF 8.71 or $9.15
loss per share (basic and diluted), for the same period in 2022. The increase in non-IFRS net loss was primarily driven by
increases in clinical development expenses, expenses related to becoming a public company, and an increase in the fair-value
(non-cash) adjustment of outstanding warrants.

Non-IFRS Financial Information

This press release contains financial measures that do not comply with International Financial Reporting Standards (IFRS) including non-
IFRS year-to-date loss, and non-IFRS loss attributable to equity holders per common share. These non-IFRS financial measures exclude the
impact of items that the Company’s management believes affect comparability or underlying business trends. These measures supplement
the Company'’s financial results prepared in accordance with IFRS. The Company’s management uses these measures to better analyze its
financial results and better estimate its financial outlook. In management’s opinion, these non-IFRS measures are useful to investors and
other users of the Company's financial statements by providing greater transparency into the ongoing operating performance of the Company
and its future outlook. Such measures should not be deemed to be an alternative to IFRS requirements.

The non-IFRS measures for the reported periods reflect adjustments made to exclude:

. Merger and listing expense, which was a one-time and non-cash expense CHF 34.9 million or $38.2 million in the first quarter of
2023 and in the year-to-date total operating expenses.
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. During the third quarter of 2023, the Company gave effect to the impending dissolution of its Merger Sub 2 entity pursuant to the
Business Combination Agreement with EBAC, which is expected to be completed in the coming months. As a result, the
cumulative translation adjustments related to Merger Sub 2 previously reported in equity and recognized in other comprehensive
loss, were reclassified from equity to the Condensed Consolidated Interim Statement of Loss for the three and nine months
ended September 30, 2023. The resulting non-cash foreign exchange impact of such reclassification amounted to CHF 5.0
million or $5.7 million for the three and nine months ended September 30, 2023.

The non-IFRS measures presented here are also unlikely to be comparable with non-IFRS disclosures released by other companies. See the
“Reconciliation of Non-IFRS Measures (Unaudited)” table below for a reconciliation of these non-IFRS measures to the most directly
comparable IFRS measures.
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Condensed Consolidated Statements of Financial Position (Unaudited)

(Amounts in CHF thousands)

ASSETS

Non-current assets
Property and equipment, net
Intangible assets
Right-of-use assets

Other non-current assets

Total non-current assets

Current assets

Other current assets
Accrued income
Short-term financial assets
Cash and cash equivalents

Total current assets

TOTAL ASSETS

EQUITY AND LIABILITIES

Shareholders' equity

Share capital

Share premium

Reserve for share-based payment

Actuarial loss on post-employment benefit obligations
Treasury shares

Cumulative translation adjustments

Accumulated losses

Total equity

Non-current liabilities
Long-term lease liabilities
Long-term financial debt
Long-term payables

Defined benefit pension liabilities

Total non-current liabilities

Current liabilities

Trade payables

Accrued expenses and other payables
Short-term lease liabilities

Warrant liabilities

Total current liabilities

Total liabilities

TOTAL EQUITY AND LIABILITIES

As of September 30, As of December 31,
2023 2022

312 365
12,206 12,206
798 758
129 74
13,445 13,403
7,276 2,959
1,625 912
75,871 -
30,724 19,786
115,496 23,657
128,941 37,060
366 39
288,030 10,742
5,337 2,771
(560) (264)
- 1)
(289) (300)
(187,281) (110,978)
105,603 (97,991)
505 491
- 122,449
377 -
305 91
1,187 123,031
6,712 3,867
8,680 8,011
182 142
6,577 -
22,151 12,020
23,338 135,051
128,941 37,060
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Condensed Consolidated Statements of Loss (Unaudited)

For the three months ended For the nine months ended

(Amounts in CHF thousands, except per share data) September 30, September 30,
2023 2022 2023 2022

Grant income 219 202 698 698
Operating income 219 202 698 698
Research and development expenses (8,872) (4,592) (21,218) (15,335)
General and administrative expenses (4,306) (2,483) (13,147) (6,626)
Merger and listing expense - - (34,863) -
Operating expenses (13,178) (7,075) (69,228) (21,961)
Operating loss (12,959) (6,873) (68,530) (21,263)
Finance income 520 61 773 70
Finance expense (11) (1,834) (1,303) (5,119)
Fair value adjustment on warrant liabilities (2,434) - (4,638) -
Foreign currency exchange gain (loss), net (2,645) (1,302) (2,485) (3,134)
Finance result, net (4,570) (3,075) (7,653) (8,183)
Loss before tax for the period (17,529) (9,948) (76,183) (29,446)
Income tax benefit (expense) 116 (6) (120) (69)
Loss for the period (17,413) (9,954) (76,303) (29,515)
Loss per share:

Basic and diluted loss attributable to equity holders (0.48) (2.88) (2.76) (8.71)

Reconciliation of Non-IFRS Measures (Unaudited)

(Amounts in CHF thousands, except per share data)

For the three months

For the nine months

ended September 30, ended September 30,
2023 2022 2023 2022

IFRS loss for the period (17,413) (9,954) (76,303) (29,515)
Non-IFRS adjustments:

Merger and listing expense (i) - - 34,863 -

Merger Sub 2 reclassification from equity to foreign exchange loss @ 4,978 - 4,978 -
Non-IFRS loss for the period (12,435) (9,954) (36,462) (29,515)
IFRS basic and diluted loss attributable to equity holders (0.48) (2.88) (2.76) (8.71)
Non-IFRS basic and diluted loss attributable to equity holders (0.34) (2.88) (1.32) (8.71)
IFRS weighted-average number of shares used to compute loss per share basic and diluted 36,330,836 3,461,666 27,673,950 3,387,614

(i) Merger and listing expense is the difference between the fair value of the shares transferred and the fair value of the EBAC net assets per the Business Combination
Agreement. This merger and listing expense is non-recurring in nature and represented a share-based payment made in exchange for a listing service and does not lead to any

cash outflows.

(ii) The reclassification of cumulative translation adjustments from equity to foreign exchange loss results from the impact of the impending dissolution of Merger Sub 2,

which is expected to occur in the coming months. This exchange loss is non-recurring in nature and does not lead to any cash outflows.
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Oculis (Nasdag: OCS) is a global biopharmaceutical company purposefully driven to save sight and improve eye care. Oculis’ highly
differentiated clinical-stage pipeline comprises multiple innovative product candidates in development for eye diseases of high unmet need. It
includes OCS-01 eye drops, a topical candidate in Phase 3 development for diabetic macular edema (DME) and inflammation and pain
following ocular surgery; OCS-02 eye drops, a topical biologic candidate in Phase 2 development for dry eye disease (DED) and uveitis; and
OCS-05, a disease modifying candidate for acute optic neuritis (AON) and other neuro-ophthalmic disorders, such as glaucoma, diabetic
retinopathy, geographic atrophy, and neurotrophic keratitis. The first in-patient, proof-of-concept trial with OCS-05 is currently ongoing in
France. Headquartered in Switzerland and with operations in the US, Oculis’ goal is to deliver life-changing eye treatments to patients
worldwide. The company is led by an experienced management team with a successful track record in the pharmaceutical industry, supported
by leading international healthcare investors.

About Oculis

For more information, please visit: www.oculis.com

Oculis Contacts

Ms. Sylvia Cheung, CFO
sylvia.cheung@oculis.com

Investor & Media Relations

LifeSci Advisors

Corey Davis, Ph.D.
cdavis@lifesciadvisors.com
1-212-915-2577

Cautionary Statement Regarding Forward Looking Statements

This press release contains forward-looking statements and information. For example, statements regarding the potential benefits of OCS-01,
0OCS-02 and OCS-05, including patient impact and market opportunity; the potential of OCS-01 for treating front- and back-of-the-eye
diseases; the potential for OCS-01 to become a new standard of care with the first once-daily, topical, preservative-free corticosteroid for
treating inflammation and pain following ocular surgery; the potential of OCS-01 for the treatment of DME, inflammation and pain following
ocular surgery and CME; the potential of OCS-02 for treating DED; the potential of OCS-02 to become the first approved topical anti-TNFa for
DED; the potential of OCS-05 for treating AON and other neuro-ophthalmic disorders; expected cash runway; expected future milestones and
catalysts; the initiation, timing, progress and results of Oculis’ clinical and preclinical studies; Oculis’ research and development programs,
regulatory and business strategy, future development plans, and management; Oculis’ ability to advance product candidates into, and
successfully complete, clinical trials; and the timing or likelihood of regulatory filings and approvals, are forward-looking. All forward-looking
statements are based on estimates and assumptions that, while considered reasonable by Oculis and its management, are inherently
uncertain and are inherently subject to risks, variability and contingencies, many of which are beyond Oculis’ control. These forward-looking
statements are provided for illustrative purposes only and are not intended to serve as, and must not be relied on by an investor as, a
guarantee, assurance, prediction or definitive statement of a fact or probability. Actual events and circumstances are difficult or impossible to
predict and will differ from assumptions. All forward-looking statements are subject to risks, uncertainties and other factors that may cause
actual results to differ materially from those that we expected and/or those expressed or implied by such forward-looking statements.
Forward-looking statements are subject to numerous conditions, many of which are beyond the control of Oculis, including those set forth in
the Risk Factors
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section of Oculis’ annual report on Form 20-F and any other documents filed with the U.S. Securities and Exchange Commission (the “SEC").
Copies of these documents are available on the SEC’s website, www.sec.gov. Oculis undertakes no obligation to update these statements for
revisions or changes after the date of this release, except as required by law.







