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PROSPECTUS
SUPPLEMENT
(To Prospectus dated April 24, 2024)
 

Up to $75,000,000
Common Stock

 
 

We have entered into an Open
Market Sale AgreementSM, dated August 1, 2024, or the sales agreement, with Jefferies LLC, or Jefferies, relating to the offer and sale of shares of
our common stock, par value $0.001 per share,
from time to time through Jefferies acting as our sales agent. In accordance with the terms of the sales agreement, we may offer and
sell shares of our common stock having a maximum aggregate offering price of up to $75,000,000 from time to time
through Jefferies, acting as our sales agent, or the ATM
offering. As of immediately prior to the filing date of this prospectus supplement, shares of our common stock having an aggregate offering price of up to $100,000,000 remained
unsold under
the prior Open Market Sale AgreementSM, dated March 11, 2021, or the prior sales agreement, that we entered into with Jefferies and we have not issued any shares
of common stock pursuant to
the prior sales agreement and the related prospectus dated April 15, 2021. As of the date of this prospectus supplement, the offering pursuant to the
prior sales agreement has been terminated and we will not make any offers or sales of shares
of our common stock pursuant to the prior sales agreement. Accordingly, this
prospectus supplement covers the offer and sale of our common stock having an aggregate offering price of up to $75,000,000 to be sold under the sales agreement, as of the
date
of this prospectus supplement.

Our common stock is listed on The Nasdaq Capital Market, or Nasdaq, under the symbol “ALDX.” On July 31,
2024, the last reported sale price of our common stock on Nasdaq
was $3.94 per share.

Sales of shares of our common stock, if any, under this prospectus
supplement and the accompanying prospectus will be made in sales deemed to be “at the market offerings” as
defined in Rule 415(a)(4) promulgated under the Securities Act of 1933, as amended, or the Securities Act. Jefferies is not required
to sell any specific amount of shares of
common stock, but will act as our sales agent using commercially reasonable efforts consistent with its normal trading and sales practices, on mutually agreed terms between
Jefferies and us. There is no
arrangement for funds to be received in any escrow, trust or similar arrangement.

The compensation to Jefferies for sales of common stock sold pursuant
to the sales agreement will be in an amount up to 3.0% of the gross proceeds of any shares of common
stock sold under the sales agreement. See “Plan of Distribution” beginning on page S-17 for additional information regarding the
compensation to be paid to Jefferies. In
connection with the sale of the common stock on our behalf, Jefferies will be deemed to be an “underwriter” within the meaning of the Securities Act, and the compensation of
Jefferies will be deemed
to be underwriting commissions or discounts. We have also agreed to provide indemnification and contribution to Jefferies with respect to certain
liabilities, including liabilities under the Securities Act.

We are a “smaller reporting company” under federal securities laws and as such, have elected to comply with reduced public company reporting
requirements for this prospectus
supplement, the accompanying prospectus, and the documents incorporated by reference herein and may elect to comply with reduced public company reporting requirements in
future filings. See “Prospectus
Summary — Implications of Being a Smaller Reporting Company.”
 

 
Investing in our common stock
involves a high degree of risk. You should read this prospectus supplement, the accompanying prospectus and
the documents incorporated by reference herein and therein before you make your investment decision. See “Risk Factors” beginning
on page S-8 of this prospectus supplement, and under similar headings in the other documents incorporated by reference herein, to read about
risks that you should consider before
making a decision to purchase shares of our common stock.
 

 
NEITHER THE SECURITIES AND
EXCHANGE COMMISSION NOR ANY STATE SECURITIES COMMISSION HAS APPROVED OR DISAPPROVED OF
THESE SECURITIES OR DETERMINED IF THIS PROSPECTUS SUPPLEMENT IS TRUTHFUL OR COMPLETE. ANY REPRESENTATION TO THE
CONTRARY IS A CRIMINAL OFFENSE.
 

 

Jefferies
The date of
this prospectus supplement is August 1, 2024.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement is part of a shelf registration statement on Form S-3 that we filed with the Securities and
Exchange Commission, or the
SEC. This document is in two parts. This first part is this prospectus supplement, which describes the specific terms of the common stock we are
offering and also adds to and updates information contained in the
accompanying prospectus and the documents incorporated by reference therein. The
second part is the accompanying prospectus, which provides more general information about securities we may offer from time to time, some of which
does not apply to
this offering. Generally, when we refer to this prospectus, we are referring to both parts of this document combined. To the extent there
is a conflict between the information contained in this prospectus supplement and the information contained in
the accompanying prospectus or any
document incorporated by reference herein or therein filed prior to the date of this prospectus supplement, you should rely on the information in this
prospectus supplement; provided that if any statement in one of
these documents is inconsistent with a statement in another document having a later
date, the statement in the document having the later date modifies or supersedes the earlier statement.

You should rely only on the information contained in, or incorporated by reference into, this prospectus supplement, the accompanying prospectus or in
any
other prospectus supplement or free writing prospectus that we may authorize for use in connection with this offering. We have not, and Jefferies
has not, authorized any other person to provide you with different or additional information. If anyone
provides you with different, additional or
inconsistent information, you should not rely on it. We are not, and Jefferies is not, making an offer to sell or soliciting an offer to buy our securities in
any jurisdiction in which an offer or
solicitation is not authorized or in which the person making that offer or solicitation is not qualified to do so or to
anyone to whom it is unlawful to make an offer or solicitation. You should assume that the information appearing in this
prospectus supplement, the
accompanying prospectus, the documents incorporated by reference herein and therein, and in any free writing prospectus that we may authorize for use
in connection with this offering, is accurate only as of the date of
those respective documents. Our business, financial condition, results of operations
and prospects may have changed since those dates. You should read this prospectus supplement, the accompanying prospectus, the documents
incorporated by reference
herein and therein, and any free writing prospectus that we may authorize for use in connection with this offering, in their
entirety before making an investment decision. You should also read and consider the information in the documents to which
we have referred you in the
sections of this prospectus entitled “Incorporation of Certain Documents by Reference” and “Where You Can Find More Information.”

We are offering to sell, and seeking offers to buy, shares of common stock only in jurisdictions where offers and sales are permitted. The distribution of
this prospectus supplement and the accompanying prospectus and the offering of our common stock in certain jurisdictions may be restricted by law.
Persons outside the United States who come into possession of this prospectus supplement and the
accompanying prospectus must inform themselves
about, and observe any restrictions relating to, the offering of our common stock and the distribution of this prospectus supplement and the
accompanying prospectus outside the United States. This
prospectus supplement and the accompanying prospectus do not constitute, and may not be
used in connection with, an offer to sell, or a solicitation of an offer to buy, any securities offered by this prospectus supplement and the accompanying
prospectus by any person in any jurisdiction in which it is unlawful for such person to make such an offer or solicitation.

Unless the context indicates
otherwise, as used in this prospectus supplement, references to “we,” “us,” “our,” “the company” and “Aldeyra” refer to
Aldeyra Therapeutics, Inc.

We obtained the industry and market data in this prospectus supplement, including the information incorporated by reference herein, from our own
research as
well as from industry and general publications, surveys and studies conducted by third parties. These data involve a number of assumptions
and limitations, and you are cautioned not to give undue weight to such estimates. In addition, projections,
assumptions and estimates of our future
performance and the future performance of the industry in which we operate is necessarily subject to a high
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degree of uncertainty and risk due to a variety of factors, including those described in “Risk Factors” and elsewhere in this prospectus supplement and
information incorporated by
reference herein and therein. These and other factors could cause results to differ materially from those expressed in the
estimates made by the independent parties and by us.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement contains “forward-looking statements” that involve substantial risks and uncertainties. All statements, other than
statements
of historical facts, included in this prospectus supplement regarding our strategy, future operations, future financial position, future revenues, projected
costs, prospects, plans and objectives of management are forward-looking
statements within the meaning of Section 27A of the Securities Act and
Section 21E of the Securities Exchange Act of 1934, as amended, or the Exchange Act. These statements are subject to risks and uncertainties and are
based on
information currently available to our management. Words such as, but not limited to, “anticipate,” “believe,” “estimate,” “expect,” “intend,”
“may,” “plan,”
“contemplates,” “predict,” “project,” “target,” “likely,” “potential,” “continue,” “ongoing,” “design,” “might,” “objective,”
“will,”
“would,” “should,” “could,” or the negative of these terms and similar expressions or words, identify forward-looking statements. These statements
reflect our current views with respect to future
events and are based on assumptions and subject to risks and uncertainties. Given these uncertainties, you
should not place undue reliance on these forward-looking statements. The events and circumstances reflected in our forward-looking statements
may not
occur and actual results could differ materially from those projected in our forward-looking statements. Meaningful factors which could cause actual
results to differ include, but are not limited to:
 

  •   our plans to develop and commercialize reproxalap, and any other product candidates, if approved;
 

 
•   delay in or failure to obtain regulatory approval of reproxalap or any of our other product candidates, including
as a result of the U.S. Food

and Drug Administration, or FDA, not accepting our regulatory filings or requiring additional clinical trials or data prior to review or
approval of such filings;

 

  •   the likelihood and timing of the FDA’s potential approval of a potential resubmission of the new drug
application, or NDA, for reproxalap;
 

  •   the adequacy of the data included in the potential resubmission of the NDA or the supplemental responses to the
FDA;
 

  •   the likelihood and timing of the exercise of the exclusive option, or the Option, by AbbVie Inc., or AbbVie
pursuant to the exclusive option
agreement with AbbVie;

 

  •   the ability to maintain regulatory approval of reproxalap or any of our other our product candidates, if
received, and the labeling for any
approved products;

 

  •   uncertainty as to our ability to commercialize (alone or with others) and obtain reimbursement for reproxalap or
any of our other product
candidates following regulatory approval, if any;

 

  •   the size and growth of the potential markets and pricing for reproxalap or any of our other product candidates
following regulatory
approval, if any, and the ability to serve those markets;

 

  •   the rate and degree of market acceptance of any of reproxalap or any of our other product candidates following
regulatory approval, if any;
 

  •   the timing of enrollment, commencement, and completion of our clinical trials;
 

  •   the timing and success of preclinical studies and clinical trials conducted by us and our development partners;
 

  •   the risk that prior results, such as signals of safety, activity or durability of effect, observed from
preclinical or clinical trials, will not be
replicated or will not continue in ongoing or future studies or trials involving our product candidates;

 

  •   the scope, progress, expansion, and costs of developing and commercializing our product candidates;
 

  •   our expectations regarding our expenses and future revenue, the timing of future revenue, the sufficiency or use
of our cash resources,
including proceeds, if any, from this offering, and needs for additional financing;
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  •   our expectations regarding competition;
 

  •   our anticipated growth strategies;
 

  •   our ability to attract or retain key personnel;
 

  •   our commercialization, marketing, and manufacturing capabilities and strategy;
 

  •   our ability to establish and maintain development and commercialization partnerships;
 

  •   our ability to successfully integrate acquisitions into our business;
 

  •   our expectations regarding federal, state, and foreign regulatory requirements;
 

  •   political, economic, legal, social and health risks, public health measures, and war or other military actions,
that may affect our business,
results of operations and financial position, or the global economy;

 

  •   regulatory developments in the United States and foreign countries;
 

  •   our ability to obtain and maintain intellectual property protection for our product candidates; and
 

  •   the anticipated trends and challenges in our business and the market in which we operate.

All written and verbal forward-looking statements attributable to us or any person acting on our behalf are expressly qualified in their entirety by the
cautionary statements contained or referred to in this section. We caution investors not to rely too heavily on the forward-looking statements we make or
that are made on our behalf. We undertake no obligation, and specifically decline any
obligation, to update or revise publicly any forward-looking
statements, whether as a result of new information, future events, or otherwise.

This
prospectus supplement and the accompanying prospectus include statistical and other industry and market data that we obtained from industry
publications and research, surveys and studies conducted by third parties. Industry publications and
third-party research, surveys and studies generally
indicate that their information has been obtained from sources believed to be reliable, although they do not guarantee the accuracy or completeness of
such information. While we believe these
industry publications and third-party research, surveys and studies are reliable, we have not independently
verified such data.

In addition, you should
refer to the section of this prospectus supplement entitled “Risk Factors” as well as the documents we have incorporated by
reference for a discussion of other important factors that may cause our actual results to differ materially from
those expressed or implied by our
forward-looking statements. As a result of these factors, we cannot assure you that the forward-looking statements in this prospectus supplement will
prove to be accurate. Furthermore, if our forward-looking
statements prove to be inaccurate, the inaccuracy may be material. In light of the significant
uncertainties in these forward-looking statements, you should not regard these statements as a representation or warranty by us or any other person that
we will achieve our objectives and plans in any specified time frame, or at all.
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights certain information about us, this offering and selected information contained elsewhere in or incorporated by reference
into this
prospectus supplement and the accompanying prospectus. This summary is not complete and does not contain all of the information that
you should consider before deciding whether to invest in our common stock. For a more complete understanding of our
company and this offering,
we encourage you to read and consider carefully the more detailed information in this prospectus supplement and the accompanying prospectus,
including the information incorporated by reference into this prospectus
supplement and the accompanying prospectus, and the information
included in any free writing prospectus that we have authorized for use in connection with this offering, including the information contained in and
incorporated by reference under the
heading “Risk Factors” beginning on page S-8 of this prospectus supplement, and under similar headings in
the other documents that are filed after the date hereof and incorporated by reference into this prospectus supplement and the
accompanying
prospectus.

Company Overview

We
are a biotechnology company devoted to discovering innovative therapies designed to treat immune-mediated and metabolic diseases. Our
approach is to develop pharmaceuticals that modulate protein systems, instead of directly inhibiting or activating
single protein targets, with the
goal of optimizing multiple pathways at once while minimizing toxicity. Our late-stage product candidates are reproxalap, a RASP modulator for
the potential treatment of dry eye disease and allergic conjunctivitis,
and ADX-2191, a novel formulation of intravitreal methotrexate for the
potential treatment of retinitis pigmentosa. Our preclinical RASP platform includes ADX-248, ADX-743, ADX-631, and other product candidates
in development for inflammatory and metabolic diseases.

Implications of Being a Smaller Reporting Company

We are
a “smaller reporting company,” as defined in Rule 12b-2 of the Exchange Act meaning that the market value of our shares held
by non-affiliates is less than $700 million and our annual revenue was less than $100 million during the most recently completed fiscal year. We
may continue to be a smaller reporting
company if either (i) the market value of our shares held by non-affiliates is less than $250 million or
(ii) our annual revenue was less than $100 million during the most
recently completed fiscal year and the market value of our shares held
by non-affiliates is less than $700 million. As a smaller reporting company, we may continue to rely on exemptions from
certain disclosure
requirements that are available to smaller reporting companies. Specifically, as a smaller reporting company, we may choose to present only the
two most recent fiscal years of audited financial statements in our Annual Report on Form 10-K and, similar to emerging growth companies,
smaller reporting companies have reduced disclosure obligations regarding executive compensation. Additionally, as a smaller reporting company,
we may
continue to take advantage of the exception from compliance with the auditor attestation requirements of Section 404 of the Sarbanes-
Oxley Act of 2002, as amended. If investors consider our common stock less attractive as a result of our
election to use the scaled-back disclosure
permitted for smaller reporting companies, there may be a less active trading market for our common stock and our share price may be more
volatile.

Corporate Information

We were incorporated in the state
of Delaware on August 13, 2004 as Neuron Systems, Inc. On December 20, 2012, we changed our name to
Aldexa Therapeutics, Inc. and on March 17, 2014, we changed our name to Aldeyra Therapeutics, Inc. Our principal executive offices are
located
at 131 Hartwell Avenue, Suite 320, Lexington, Massachusetts 02421. Our telephone number is (781) 761-4904. Our internet website is
www.aldeyra.com. Information contained on our website is not part of
the registration statement of which this prospectus supplement is a part.
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The Aldeyra logo and other trademarks or service marks of Aldeyra Therapeutics, Inc. appearing in this
prospectus supplement are the property of
Aldeyra Therapeutics, Inc. Other trademarks, service marks or trade names appearing in this prospectus supplement are the property of their
respective owners. We do not intend our use or display of other
companies’ trade names, trademarks or service marks to imply a relationship with,
or endorsement or sponsorship of us by, these other companies.

 
S-6



Table of Contents

THE OFFERING
 
Common Stock Offered By Us    Shares of our common stock having an aggregate offering price of up to $75.0 million.

Common stock to be outstanding after
this offering

  

Up to 78,450,021 shares, assuming the sale of 19,035,532 shares at a price of $3.94 per share, which
was the closing price of our common stock on Nasdaq on July 31, 2024. The actual number of shares
issued will vary depending on the
sales prices under this offering.

Plan of Distribution
  

“At the market” offering that may be made from time to time through our sales agent, Jefferies. See
“Plan of Distribution” on page S-17 of this prospectus supplement.

Use of Proceeds

  

We intend to use the net proceeds from this offering primarily to continue to develop and advance our
product candidates through clinical trials to potential commercialization, as well as for working
capital and general corporate
purposes. See “Use of Proceeds” on page S-13 of this prospectus
supplement.

Risk Factors

  

Investing in our common stock involves a high degree of risk. Please read the information contained
in and incorporated by reference under the heading “Risk Factors” on page S-8 of
this prospectus
supplement, and under similar headings in the other documents that are filed after the date hereof and
incorporated by reference into this prospectus supplement.

Nasdaq Capital Market symbol    ALDX

The number of shares of common stock that will be outstanding after this offering as shown above is based on 59,414,489
shares of common stock
outstanding as of June 30, 2024 and excludes the following:
 

  •   8,033,741 shares of common stock issuable upon exercise of stock options outstanding at a weighted average
exercise price of
approximately $5.57 per share as of June 30, 2024;

 

  •   732,056 shares of common stock issuable upon the vesting and settlement of outstanding restricted stock units;
 

  •   3,542,805 shares of common stock reserved for future grants under our 2023 Equity Incentive Plan as of
June 30, 2024; and
 

  •   2,928,226 shares reserved for future issuance under our 2016 Employee Stock Purchase Plan, or ESPP, as well as
any future increases
in the number of shares of common stock reserved for issuance under the ESPP.
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RISK FACTORS

An investment in our common stock involves a high degree of risk. You should carefully consider the risks described under “Risk Factors” in our
most
recent Annual Report on Form 10-K and subsequent Quarterly Reports on Form 10-Q, and all of the other information contained in this prospectus
supplement and the
accompanying prospectus, and incorporated by reference into this prospectus supplement and the accompanying prospectus,
including our financial statements and related notes, before investing in our common stock. If any of the possible events
described below or in those
sections actually occur, our business, business prospects, cash flow, results of operations or financial condition could be harmed, the trading price of
our common stock could decline, and you might lose all or part of
your investment in our common stock. Additional risks and uncertainties not presently
known to us or that we currently deem immaterial may also impair our operations and results.

Risks Related to This Offering and Our Common Stock

Resales of our common stock in the public market during this offering by our stockholders may cause the market price of our common stock to fall.

We may issue common stock from time to time in connection with this offering. The issuance from time to time of these new shares of our common
stock, or our ability to issue these shares of common stock in this offering, could result in resales of our common stock by our current stockholders
concerned about the potential dilution of their holdings. In turn, any resales could have the
effect of depressing the market price for our common stock.

An active trading market for our common stock may not be sustained and investors may
not be able to resell their shares at or above the price at
which they purchased them.

An active trading market for our shares of common stock may
not be sustained. In the absence of an active trading market for our common stock,
investors may not be able to sell their common stock at or above the price they paid or at the time that they would like to sell. In addition, an inactive
market
could impair our ability to raise capital by selling shares and could impair our ability to acquire other companies or technologies by using our
shares as consideration, which, in turn, could harm our business.

The trading price of the shares of our common stock has been and is likely to continue to be highly volatile, and purchasers of our common stock
could
incur substantial losses.

Our stock price has been and will likely continue to be volatile for the foreseeable future. The stock market in general
and the market for biotechnology
companies in particular have experienced extreme volatility that has often been unrelated to the operating performance of particular companies. As a
result of this volatility, investors may not be able to sell their
common stock at or above the price they paid. The market price for our common stock may
be influenced by many factors, including:
 

  •   the results of FDA regulatory review processes and other regulatory actions with respect to our product
candidates;
 

  •   results of clinical trials, and the results of trials of our competitors or those of other companies in our
market sector;
 

  •   the results and status of our research and development and regulatory plans for our product candidates;
 

  •   the exercise, if any, of the Option;
 

  •   the expectations of investors or securities analysts regarding our business and clinical development program,
including interim or final
top-line results that we may announce;

 

  •   regulatory developments in the United States and foreign countries;
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  •   our ability to enroll and retain patients in our clinical trials;
 

  •   variations in our financial results or those of companies that are perceived to be similar to us;
 

  •   changes in the structure of healthcare payment systems, especially in light of current reforms to the United
States healthcare system;
 

  •   announcements by us or our competitors of significant acquisitions, strategic partnerships, joint ventures, or
capital commitments;
 

  •   market conditions in the pharmaceutical and biotechnology sectors and issuance of securities analysts’
reports or recommendations;
 

  •   sales of our stock by insiders and 5% stockholders;
 

  •   trading volume of our common stock;
 

  •   general economic, industry, regional or larger scale conflicts or
geo-political actions, and market conditions other events or factors, many
of which are beyond our control, including frequent and dramatic fluctuations in industry indexes that may contain or influence our
stock;

 

  •   additions or departures of key personnel; and
 

  •   intellectual property, product liability, or other litigation against us.

Concerns over economic recession, interest rate increases and inflation, adverse developments affecting financial services industry, supply chain delays
and
disruptions, policy priorities of the U.S. presidential administration, trade wars, unemployment, or prolonged government shutdown may contribute
to increased volatility and diminished expectations for the economy and markets. Additionally, concern
over geopolitical issues may also contribute to
prolonged market volatility and instability. For example, the continued hostilities in Ukraine and Israel and the surrounding areas, could lead to
disruption, instability and volatility in global
markets and industries. The impact of these hostilities and the measures taken in response thereto is
unknown.

In addition, in the past, stockholders
have initiated class action lawsuits against biotechnology and pharmaceutical companies following periods of
volatility in the market prices of these companies’ stock. Such litigation, if instituted against us, could cause us to incur
substantial costs and divert
management’s attention and resources, which could have a material adverse effect on our business, financial condition, and results of operations.

Our quarterly operating results may fluctuate significantly.

We expect our operating results to be subject to quarterly fluctuations. Our net loss and other operating results will be affected by numerous factors,
including:
 

  •   regulatory developments affecting reproxalap and our other product candidates;
 

 
•   our establishment and maintenance of a sales, marketing and distribution infrastructure and outsourced
manufacturing capabilities to

commercialize any product candidate for which we may obtain marketing approval and for which we remain responsible for
commercialization of;

 

  •   variations in the level of expenses related to our clinical trial and development programs;
 

  •   addition or termination of clinical trials or development programs;
 

  •   any intellectual property infringement lawsuit in which we may become involved;
 

  •   the exercise, if any, of the Option;
 

  •   our ability to negotiate and enter into a collaboration agreement with a suitable third party on acceptable terms
for the commercialization
of reproxalap;
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  •   our execution of any collaborative, licensing, or similar arrangements, and the timing of payments we may make or
receive under these
arrangements;

 

  •   the number of administrative, clinical, regulatory, and scientific personnel we engage;
 

  •   nature and terms of stock-based compensation grants; and
 

  •   derivative instruments recorded at fair value.

If our quarterly operating results fall below the expectations of investors or securities analysts, the price of our common stock could decline
substantially.
Furthermore, any quarterly fluctuations in our operating results may, in turn, cause the price of our stock to fluctuate substantially. We
believe that quarterly comparisons of our financial results are not necessarily meaningful and should not be
relied upon as an indication of our future
performance.

You will experience immediate and substantial dilution of the book value per share of the
common stock purchased in this offering.

The offering price per share in this offering may exceed the net tangible book value per share of our
common stock outstanding prior to this offering.
Assuming that an aggregate of $75.0 million of shares of our common stock are sold at the assumed offering price of $3.94 per share (the last reported
sale price of our common stock on Nasdaq on
July 31, 2024), and after deducting commissions and estimated aggregate offering expenses payable by
us, you will experience immediate dilution of $1.76 per share, representing the difference between our as adjusted net tangible book value per share
as
of June 30, 2024 after giving effect to this offering and the assumed offering price. See the section entitled “Dilution” on page S-15 below for a more
detailed illustration of the dilution you may incur if you participate in this
offering.

Our failure to meet the continued listing requirements of Nasdaq could result in a delisting of our common stock.

If we fail to satisfy the continued listing requirements of Nasdaq, such as the corporate governance requirements or the minimum closing bid price
requirement,
Nasdaq may take steps to de-list our common stock. Such a delisting would likely have a negative effect on the price of our common stock
and would impair your ability to sell or purchase our common stock when
you wish to do so. In the event of a delisting, we would expect to take actions
to restore our compliance with Nasdaq’s listing requirements, but we can provide no assurance that any such action taken by us would allow our
common stock to
become listed again, stabilize the market price or improve the liquidity of our common stock, prevent our common stock from
dropping below the Nasdaq minimum bid price requirement, or prevent future
non-compliance with Nasdaq’s listing requirements.

If our shares become subject to the penny stock
rules, it would become more difficult to trade our shares.

The SEC has adopted rules that regulate broker-dealer practices in connection with
transactions in penny stocks. Penny stocks are generally equity
securities with a price of less than $5.00, other than securities registered on certain national securities exchanges or authorized for quotation on certain
automated quotation systems,
provided that current price and volume information with respect to transactions in such securities is provided by the
exchange or system. If we do not retain a listing on Nasdaq and if the price of our common stock is less than $5.00, our common
stock will be deemed a
penny stock. The penny stock rules require a broker-dealer, before a transaction in a penny stock not otherwise exempt from those rules, to deliver a
standardized risk disclosure document containing specified information. In
addition, the penny stock rules require that before effecting any transaction in
a penny stock not otherwise exempt from those rules, a broker-dealer must make a special written determination that the penny stock is a suitable
investment for the
purchaser and receive (i) the purchaser’s written acknowledgment of the receipt of a risk disclosure statement; (ii) a written
agreement to transactions involving penny stocks; and (iii) a signed and dated copy of a written
suitability statement. These disclosure requirements may
have the effect of reducing the trading activity in the secondary market for our common stock, and therefore stockholders may have difficulty selling
their shares.
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Our management will have broad discretion over the actual amounts and timing of the expenditures of
the proceeds we receive in this offering and
might not apply the proceeds in ways that enhance our operating results or increase the value of your investment.

We expect to use the net proceeds from this offering primarily to develop and advance our product candidates through clinical trials to potential
commercialization, as well as for working capital and general corporate purposes. Our management will have broad discretion as to the actual amounts
and timing of the expenditures of the net proceeds from this offering, and you will be relying on
the judgment of our management regarding the
application of these proceeds. Our management might not apply the net proceeds of this offering in ways that enhance our operating results or increase
the value of your investment. Additionally, until the
net proceeds we receive are used, they may be placed in investments that do not produce income or
that lose value.

Because a small number of our
existing stockholders own a substantial percentage of our outstanding common stock, your ability to influence
corporate matters will be limited.

As of June 30, 2024, our executive officers, directors, and greater than 5% stockholders, in the aggregate, own approximately 39% of our outstanding
common stock. As a result, such persons, acting together, may have the ability to control our management and business affairs and substantially all
matters submitted to our stockholders for approval, including the election and removal of directors
and approval of any significant transaction. This
concentration of ownership may have the effect of delaying, deferring, or preventing a change in control, impeding a merger, consolidation, takeover, or
other business combination involving us, or
discouraging a potential acquirer from making a tender offer or otherwise attempting to obtain control of our
business, even if such a transaction would benefit other stockholders.

We do not intend to pay dividends on our common stock and, consequently, your ability to achieve a return on your investment will depend on
appreciation
in the price of our common stock.

We have never declared or paid any cash dividend on our common stock, and do not currently intend to do so for
the foreseeable future. We currently
anticipate that we will retain future earnings for the development, operation, and expansion of our business and do not anticipate declaring or paying any
cash dividends for the foreseeable future. In addition,
the Hercules Credit Facility currently prohibits, and any future debt financing arrangements may
contain terms prohibiting or limiting the amount of, dividends that may be declared or paid on our common stock. Any return to stockholders will
therefore be limited to the appreciation of their stock. Therefore, the success of an investment in shares of our common stock will depend upon any
future appreciation in the value of our common stock. There is no guarantee that shares of our common
stock will appreciate in value or even maintain
the price at which our stockholders have purchased shares.

A substantial number of shares of our
common stock could be sold into the public market in the near future, which could depress our stock price.

Sales of substantial amounts of our
common stock in the public market could reduce the prevailing market prices for our common stock. Substantially
all of our outstanding common stock is eligible for sale as is common stock issuable under vested and exercisable stock options and upon
settlement of
vested restricted stock units. If our existing stockholders sell a large number of shares of our common stock, or the public market perceives that existing
stockholders might sell shares of common stock, the market price of our common
stock could decline significantly. Existing stockholder sales might also
make it more difficult for us to sell additional equity securities at a time and price that we deem appropriate.

Our business could be negatively affected as a result of the actions of activist stockholders.

Proxy contests have been waged against many companies in the biotechnology industry over the last few years. We may be particularly vulnerable to
activist
stockholders due to fluctuations in our stock price. If faced with a
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proxy contest or other type of stockholder activism, we may not be able to respond successfully to the contest or dispute, which would be disruptive to
our business. Even if we are successful,
our business could be adversely affected by a proxy contest or stockholder dispute involving us or our partners
because:
 

  •   responding to proxy contests and other actions by activist stockholders can be costly and time-consuming,
disrupting operations and
diverting the attention of management and employees;

 

  •   perceived uncertainties as to future direction may result in the loss of potential acquisitions, collaborations,
or in-licensing opportunities,
and may make it more difficult to attract and retain qualified personnel and business partners; and

 

  •   if individuals are elected to a board of directors with a specific agenda, it may adversely affect our ability to
effectively and timely
implement our strategic plan and create additional value for our stockholders.

These actions could cause our
stock price to experience periods of volatility.

There may be future sales or other dilution of our equity, which may adversely affect the market
price of our common stock.

We are generally not restricted from issuing additional common stock, including any securities that are convertible
into or exchangeable for, or that
represent the right to receive, common stock. The market price of our common stock could decline as a result of sales of common stock or securities that
are convertible into or exchangeable for, or that represent
the right to receive, common stock after this offering or the perception that such sales could
occur.
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USE OF PROCEEDS

We may issue and sell shares of our common stock having aggregate gross sales proceeds of up to $75.0 million from time to time. Because there is no
minimum offering price for the shares that we may offer from time to time, the actual total public offering amount, commissions and proceeds to us, if
any, are not determinable at this time. There can be no assurance that we will sell any shares
under or fully utilize the sales agreement with Jefferies as a
source of financing.

We intend to use the net proceeds from this offering primarily to
continue to develop and advance our product candidates through clinical trials to
potential commercialization, as well as for working capital and general corporate purposes.

The amounts and timing of these expenditures will depend on a number of factors, such as the timing and progress of our research and development
efforts, the
timing and progress of any partnering efforts, and the competitive environment for our product candidates. As of the date of this prospectus
supplement, we cannot specify with certainty all of the particular uses for the net proceeds to us from the
shares of common stock we are selling in this
offering. We will retain broad discretion in determining how we will allocate the net proceeds from this offering. Pending these uses, we expect to invest
the net proceeds in investment-grade,
interest-bearing securities.
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DIVIDEND POLICY

We have never declared or paid cash dividends on our common stock. We currently intend to retain all available funds and any future earnings for use in
the
operation of our business and do not anticipate paying any cash dividends in the foreseeable future. Any future determination to declare cash
dividends will be made at the discretion of our board of directors, subject to compliance with certain
covenants under our credit facilities, which restrict
or limit our ability to declare or pay dividends, and will depend on our financial condition, results of operations, capital requirements, general business
conditions and other factors that our
board of directors may deem relevant. Our loan and security agreement with Hercules Capital, Inc. currently
prohibits us from paying dividends on our equity securities, and any future debt financing arrangements may contain terms prohibiting or
limiting the
amount of dividends that may be declared or paid on our common stock.
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DILUTION

If you invest in this offering, your ownership interest will be diluted to the extent of the difference between the public offering price per share and the as
adjusted net tangible book value per share after giving effect to this offering. We calculate net tangible book value per share by dividing the net tangible
book value, which is tangible assets less total liabilities, by the number of outstanding
shares of our common stock. Dilution represents the difference
between the portion of the amount per share paid by purchasers of shares in this offering and the as adjusted net tangible book value per share of our
common stock immediately after
giving effect to this offering. Our net tangible book value as of June 30, 2024 was approximately $98.3 million, or
$1.65 per share.

After
giving effect to the sale of our common stock during the term of the sales agreement with Jefferies in the aggregate amount of $75.0 million at an
assumed offering price of $3.94 per share, the last reported sale price of our common stock on
Nasdaq on July 31, 2024, and after deducting
commissions and estimated aggregate offering expenses payable by us, our net tangible book value as of June 30, 2024 would have been approximately
$170.8 million, or approximately $2.18 per
share of common stock. This represents an immediate increase in the net tangible book value of
approximately $0.52 per share to our existing stockholders and an immediate dilution in net tangible book value of approximately $1.76 per share to
new
investors.
 

Assumed public offering price per share       $3.94 
Pro forma net tangible book value per share as June 30, 2024    $1.65   
Increase in pro forma net tangible book value per share attributable to new investors

in this
offering    $0.52   
      

 
  

Pro forma as adjusted net tangible book value per share as of June 30, 2024, after giving
effect to this offering       $2.18 

         
 

Dilution in net tangible book value per share to investors purchasing our common stock in
this
offering       $1.76 

         

 

 
* Per share numbers may not add due to rounding

The table above assumes for illustrative purposes that an aggregate of 19,035,532 shares of our common stock during the term of the sales agreement
with
Jefferies at a price of $3.94 per share, the last reported sale price of our common stock on Nasdaq on July 31, 2024, for aggregate gross proceeds of
$75.0 million. The shares subject to the sales agreement with Jefferies are being sold from
time to time at various prices. An increase of $1.00 per share
in the price at which the shares are sold from the assumed offering price of $3.94 per share shown in the table above, assuming all of our common stock
in the aggregate amount of
$75.0 million during the term of the sales agreement with Jefferies is sold at that price, would increase our adjusted net
tangible book value per share after the offering from $2.18 per share to $2.29 per share and would increase the dilution
in net tangible book value per
share to new investors in this offering to $2.65 per share, after deducting commissions and estimated offering expenses payable by us. A decrease of
$1.00 per share in the price at which the shares are sold from the
assumed offering price of $3.94 per share shown in the table above, assuming all of our
common stock in the gross aggregate amount of $75.0 million during the term of the sales agreement with Jefferies is sold at that price, would decrease
our adjusted net tangible book value per share after the offering from $2.18 per share to $2.01 per share and would decrease the dilution in net tangible
book value per share to new investors in this offering to $0.93 per share, after deducting
commissions and estimated offering expenses payable by us.
This information is supplied for illustrative purposes only.
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The above discussion and table are based on 59,414,489 shares of common stock outstanding as of
June 30, 2024 and excludes the following:
 

  •   8,033,741 shares of common stock issuable upon exercise of stock options outstanding at a weighted average
exercise price of
approximately $5.57 per share as of June 30, 2024;

 

  •   732,056 shares of common stock issuable upon the vesting and settlement of outstanding restricted stock units;
 

  •   3,542,805 shares of common stock reserved for future grants under our 2023 Equity Incentive Plan as of
June 30, 2024; and
 

  •   2,928,226 shares reserved for future issuance under our 2016 Employee Stock Purchase Plan, or ESPP, as well as
any future increases in
the number of shares of common stock reserved for issuance under the ESPP.

To the extent options or restricted
stock units outstanding as of June 30, 2024 have been or may be exercised or settled or other shares have been issued,
there may be further dilution to investors. In addition, we may choose to raise additional capital due to market conditions
or strategic considerations
even if we believe we have sufficient funds for our current or future operating plans. To the extent that additional capital is raised through the sale of
equity or convertible debt securities, the issuance of these
securities could result in further dilution to our stockholders.
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PLAN OF DISTRIBUTION

We have entered into an Open Market Sale AgreementSM with Jefferies under which we may offer and sell up
to $75.0 million of our shares of our
common stock from time to time through Jefferies acting as our agent. Sales of our common stock, if any, under this prospectus supplement and the
accompanying prospectus will be made by any method that is
deemed an “at the market offering” as defined in Rule 415(a)(4) under the Securities Act.

Each time we wish to issue and sell our shares of
common stock under the sales agreement, we will notify Jefferies of the number of shares to be issued,
the dates on which such sales are anticipated to be made, any limitation on the number of shares to be sold in any one day and any minimum price
below
which sales may not be made. Once we have so instructed Jefferies, unless Jefferies declines to accept the terms of such notice, Jefferies has agreed to
use its commercially reasonable efforts consistent with its normal trading and sales
practices to sell such shares up to the amount specified on such
terms. The obligations of Jefferies under the sales agreement to sell our shares of common stock are subject to a number of conditions that we must
meet.

The settlement of sales of shares between us and Jefferies is generally anticipated to occur on the first trading day following the date on which the sale
was
made. Sales of our shares of common stock as contemplated in this prospectus supplement will be settled through the facilities of The Depository
Trust Company or by such other means as we and Jefferies may agree upon. There is no arrangement for
funds to be received in an escrow, trust or
similar arrangement.

We will pay Jefferies a commission of up to 3.0% of the aggregate gross proceeds we
receive from each sale of our shares of common stock. Because
there is no minimum offering amount required as a condition to close this offering, the actual total public offering amount, commissions and proceeds to
us, if any, are not determinable
at this time. In addition, we have agreed to reimburse Jefferies for the fees and disbursements of its counsel, payable
upon execution of the sales agreement, in an amount not to exceed $75,000, in addition to certain ongoing disbursements of its
legal counsel, unless we
and Jefferies otherwise agree. We estimate that the total expenses for the offering, excluding any commissions or expense reimbursement payable to
Jefferies under the terms of the sales agreement, will be approximately
$250,000. The remaining sale proceeds, after deducting any other transaction
fees, will equal our net proceeds from the sale of such shares.

Jefferies
will provide written confirmation to us before the open on Nasdaq on the day following each day on which shares of common stock are sold
under the sales agreement. Each confirmation will include the number of shares sold on that day, the aggregate
gross proceeds of such sales and the
proceeds to us.

In connection with the sale of our common stock on our behalf, Jefferies will be deemed to be an
“underwriter” within the meaning of the Securities
Act, and the compensation of Jefferies will be deemed to be underwriting commissions or discounts. We have agreed to indemnify Jefferies against
certain liabilities, including liabilities
under the Securities Act. We have also agreed to contribute to payments Jefferies may be required to make in
respect of such liabilities.

The offering of
shares of common stock pursuant to the sales agreement will terminate upon the earlier of (i) the sale of all shares of common stock
subject to the sales agreement and this prospectus supplement and (ii) the termination of the sales
agreement according to its terms by either Jefferies or
us.

This summary of the material provisions of the sales agreement does not purport to be a
complete statement of its terms and conditions. A copy of the
sales agreement is filed with the SEC as an exhibit to a Current Report on Form 8-K filed under the Exchange Act and incorporated by reference in
this
prospectus supplement.

Jefferies and its affiliates may in the future provide various investment banking, commercial banking, financial advisory and
other financial services for
us and our affiliates, for which services they may in the future receive customary fees. In the course of its business, Jefferies may actively trade our
securities for its own account or for the accounts of customers,
and, accordingly, Jefferies may at any time hold long or short positions in such securities.
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The prospectus supplement and the accompanying prospectus in electronic format may be made available on a
website maintained by Jefferies, and
Jefferies may distribute the prospectus supplement and the accompanying prospectus electronically.
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LEGAL MATTERS

The validity of the shares of common stock being offered by this prospectus supplement and the accompanying prospectus will be passed upon for us by
Gunderson
Dettmer Stough Villeneuve Franklin & Hachigian, LLP, Boston, Massachusetts. Jefferies LLC is being represented in connection with this
offering by Cooley LLP, New York, New York.

EXPERTS

The consolidated financial statements of Aldeyra Therapeutics, Inc. as of December 31, 2023 and 2022 and for each of the two years in the period ended
December 31, 2023 incorporated by reference in this prospectus supplement, constituting a part of the registration statement on Form S-3, have been so
incorporated in reliance on the report of BDO USA,
P.C., an independent registered public accounting firm, given on the authority of said firm as
experts in auditing and accounting.
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WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a registration statement on Form S-3, including exhibits, under the Securities Act with
respect to the securities offered by
this prospectus supplement. This prospectus supplement and the accompanying prospectus are part of that registration statement, but do not contain all
of the information included in the registration statement or
the exhibits. Whenever a reference is made in this prospectus supplement and the
accompanying prospectus to any of our contracts, agreements or other documents, the reference may not be complete and you should refer to the
exhibits that are a part
of the registration statement or the exhibits to the reports or other documents incorporated by reference in this prospectus
supplement and the accompanying prospectus for a copy of such contract, agreement or other document.

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

Our common stock is listed on The Nasdaq Capital Market under the symbol “ALDX.”
General information about our company, including our Annual
Report on Form 10-K, Quarterly Reports on Form 10-Q and Current Reports on Form 8-K, as well as any amendments and exhibits to those reports, are
available free of charge through our website at www.aldeyra.com as soon as reasonably practicable after we file them with, or furnish them to, the
SEC.
Information on, or than can be accessed through, our website is not incorporated into this prospectus supplement or other securities filings and is not a
part of these filings.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to “incorporate by reference” into this prospectus supplement and the accompanying prospectus the information we file with it,
which means that we can disclose important information to you by referring you to those documents. The information we incorporate by reference is an
important part of this prospectus supplement, and later information that we file with the SEC will
automatically update and supersede some of this
information. We incorporate by reference the documents listed below and any future filings we make with the SEC under Section 13(a), 13(c), 14 or
15(d) of the Exchange Act, including filings made
after the date of the initial registration statement, until we sell all of the shares covered by this
prospectus supplement or the sale of shares by us pursuant to this prospectus supplement is terminated. In no event, however, will any of the
information
that we furnish to, pursuant to Item 2.02 or Item 7.01 of any Current Report on Form 8-K (including exhibits related thereto) or other applicable SEC
rules, rather than file with, the SEC be
incorporated by reference or otherwise be included herein, unless such information is expressly incorporated
herein by a reference in such furnished Current Report on Form 8-K or other furnished document. The
documents we incorporate by reference are:
 

  •   our Annual Report on Form 10-K (the 2023 Annual Report) for the fiscal year ended December 31, 2023, filed with the SEC on March 7,
2024;

 

  •   the portions of our Definitive Proxy Statement on Schedule 14A (other than information furnished rather than filed) that are incorporated
by reference into our 2023 Annual Report, filed with the SEC on April 22, 2024;

 

  •   our Quarterly Reports on Form 10-Q for the quarters ended March 31,
2024 and June 30, 2024, filed with the SEC on May 2, 2024 and
August 1, 2024, respectively;

 

  •   our Current Reports on Form 8-K filed with the SEC on January 4, 2024, April 25, 2024, June 7, 2024, June 20, 2024, and August 1, 2024
(to the extent filed and not furnished); and

 

  •   the description of our common stock contained in our Registration Statement on Form 8-A as filed with the SEC on March 4, 2014
pursuant to Section 
12(b) of the Exchange Act, including Exhibit 4.2 to our 2023 Annual Report.
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Any statement contained in a document incorporated or deemed to be incorporated by reference into this
prospectus supplement will be deemed to be
modified or superseded for purposes of this prospectus supplement to the extent that a statement contained in this prospectus supplement or any other
subsequently filed document that is deemed to be
incorporated by reference into this prospectus supplement modifies or supersedes the statement. Any
statement so modified or superseded will not be deemed, except as so modified or superseded, to constitute a part of this prospectus supplement.

We will provide each person to whom a prospectus supplement is delivered a copy of all of the information that has been incorporated by reference in
this
prospectus supplement but not delivered with the prospectus supplement. You may obtain copies of these filings, at no cost, through the “Investor
Relations” section of our website (www.aldeyra.com) and you may request a copy of
these filings (other than an exhibit to any filing unless we have
specifically incorporated that exhibit by reference into the filing), at no cost, by writing or telephoning us at the following address:

Aldeyra Therapeutics, Inc.
131
Hartwell Avenue, Suite 320

Lexington, MA 02421
(781) 761-4904

Information on, or that can be accessed through, our website is not incorporated into this prospectus supplement and the accompanying prospectus or
other
securities filings and is not a part of these filings.
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PROSPECTUS
 

$200,000,000
Common Stock
Preferred
Stock

Warrants
Units

 
 

We may offer and sell up to
$200.0 million in the aggregate of the securities identified above from time to time in one or more offerings. This prospectus
provides you with a general description of the securities.

We will provide specific terms of any offering in a supplement to this prospectus. Any prospectus supplement may also add, update, or change
information
contained in this prospectus. You should carefully read this prospectus and the applicable prospectus supplement or issuer free writing
prospectus relating to a particular offering as well as the documents incorporated or deemed to be incorporated
by reference in this prospectus before
you purchase any of the securities offered hereby.

We may offer and sell the securities described in this
prospectus and any prospectus supplement to or through one or more underwriters, dealers and
agents, or directly to purchasers, or through a combination of these methods. If any underwriters, dealers or agents are involved in the sale of any of the
securities, their names and any applicable purchase price, fee, commission or discount arrangement between or among them will be set forth, or will be
calculable from the information set forth, in the applicable prospectus supplement. See the
sections of this prospectus entitled “About this Prospectus”
and “Plan of Distribution” for more information. No securities may be sold without delivery of this prospectus and the applicable prospectus supplement
describing the
method and terms of the offering of such securities.

Our common stock is listed on The Nasdaq Capital Market under the symbol “ALDX.” On
March 6, 2024, the last reported sale price for our common
stock was $3.93 per share. We will provide information in any applicable prospectus supplement regarding any listing of securities other than shares of
our common stock on any
securities exchange.
 

 

Investing in our securities involves significant risks. See “Risk Factors” beginning on page 4 of this prospectus and
any
similar section contained in the applicable prospectus supplement concerning factors you should consider before
investing in our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or passed
upon the
adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

The date of this prospectus is
April 24, 2024
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form S-3 that we filed with the United States Securities and
Exchange Commission, or the SEC,
using a “shelf” registration process. Under this shelf registration process, we may, from time to time, sell any combination of the securities described in
this prospectus in one or more offerings up to a
total amount of $200,000,000.

This prospectus provides you with a general description of the securities we may offer. Each time we sell securities under
this shelf registration process,
we will provide a prospectus supplement that will contain specific information about the terms of that offering. The prospectus supplement may include
a discussion of any risk factors or other special considerations
that apply to those securities. The prospectus supplement may also add to, update or
change information contained in this prospectus. To the extent there is a conflict between the information contained in this prospectus and the prospectus
supplement, you should rely on the information in the prospectus supplement; provided that, if any statement in one of these documents is inconsistent
with a statement in another document having a later date — for example, a document
incorporated by reference in this prospectus or any prospectus
supplement — the statement in the document having the later date modifies or supersedes the earlier statement.

The prospectus supplement to be attached to the front of this prospectus may describe, as applicable: the terms of the securities offered; the initial or
secondary public offering price; the price paid for the securities; net proceeds; and the other specific terms related to the offering of the securities.

You should only rely on the information contained or incorporated by reference in this prospectus and any prospectus supplement or issuer free writing
prospectus relating to a particular offering. No person has been authorized to give any information or make any representations in connection with this
offering other than those contained or incorporated by reference in this prospectus, any
accompanying prospectus supplement and any related issuer free
writing prospectus in connection with the offering described herein and therein, and, if given or made, such information or representations must not be
relied upon as having been
authorized by us. Neither this prospectus nor any prospectus supplement nor any related issuer free writing prospectus shall
constitute an offer to sell or a solicitation of an offer to buy offered securities in any jurisdiction in which it is
unlawful for such person to make such an
offering or solicitation. This prospectus does not contain all of the information included in the registration statement. For a more complete understanding
of the offering of the securities, you should refer
to the registration statement, including its exhibits.

You should read this entire prospectus and any prospectus supplement and any related issuer free
writing prospectus, as well as the documents
incorporated by reference into this prospectus or any prospectus supplement or any related issuer free writing prospectus, before making an investment
decision. Neither the delivery of this prospectus or
any prospectus supplement or any issuer free writing prospectus nor any sale made hereunder shall
under any circumstances imply that the information contained or incorporated by reference herein or in any prospectus supplement or issuer free writing
prospectus is correct as of any date subsequent to the date hereof or of such prospectus supplement or issuer free writing prospectus, as applicable. You
should assume that the information appearing in this prospectus, any prospectus supplement or
any document incorporated by reference is accurate only
as of the date of the applicable documents, regardless of the time of delivery of this prospectus or any sale of securities. Our business, financial
condition, results of operations and
prospects may have changed since that date.
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PROSPECTUS SUMMARY

This summary description about us and our business highlights selected information contained elsewhere in this prospectus or incorporated in this
prospectus by reference. This summary does not contain all of the information you should consider before buying securities in this offering. You
should carefully read this entire prospectus and any applicable prospectus supplement, including each of
the documents incorporated herein or
therein by reference, before making an investment decision. As used in this prospectus, “we,” “us,” “Aldeyra,” the “Company,” and “our” refer to
Aldeyra
Therapeutics, Inc., a Delaware corporation.

Overview

We are a biotechnology company devoted to discovering innovative therapies designed to treat immune-mediated diseases. We are developing a
novel pharmaceutical
platform targeting a class of toxic endogenous small molecules known as RASP (reactive aldehyde species) that are
associated with many inflammatory, metabolic, and neurodegenerative diseases. Our RASP modulator product pipeline includes ADX-629, a novel
orally administered RASP modulator in clinical development for moderate alcohol-associated hepatitis and Sjögren-Larsson Syndrome. Our
preclinical RASP platform includes ADX-246, ADX-248, and other drug candidates in development for systemic inflammatory, metabolic and
retinal diseases. The validity of the RASP platform is supported by
reproxalap, our first-in-class product candidate in late-stage development for
the treatment of dry eye disease. Reproxalap has demonstrated broad-based, rapid-onset
activity and consistent safety across a number of Phase 2
and Phase 3 clinical trials. We have additional product candidates in development, including ADX-2191, which is in clinical development for the
treatment of retinitis pigmentosa, a rare retinal disease characterized by inflammation and vision loss. ADX-2191 has received Orphan Drug
Designation for the treatment of retinitis pigmentosa.

Corporate Information

We were incorporated in the state
of Delaware on August 13, 2004 as Neuron Systems, Inc. On December 20, 2012, we changed our name to
Aldexa Therapeutics, Inc. and on March 17, 2014, we changed our name to Aldeyra Therapeutics, Inc. Our principal executive offices are
located
at 131 Hartwell Avenue, Suite 320, Lexington, Massachusetts 02421. Our telephone number is (781) 761-4904. Our internet website is
www.aldeyra.com. Information contained on our website is not part of
the registration statement of which this prospectus is a part.

Trademarks

We own or have rights to use the trademarks and trade names that we use in conjunction with the operation of our business. Some of the more
important
trademarks and trade names that we own or have rights to use that appear in this prospectus include: Aldeyra Therapeutics™, which may
be registered or trademarked in the United States. Each
trademark or trade name of any other company appearing in this prospectus is, to our
knowledge, owned by such other company. Solely for convenience, our trademarks and trade names referred to in this prospectus may appear
without the ® or ™ symbols, but those references are not intended to indicate, in any way, that we will not assert, to the fullest extent under
applicable law, our rights or the right of the applicable licensor to these trademarks and trade names.

The Securities We May Offer

We may offer up to $200,000,000 of common stock, preferred stock and warrants in one or more offerings and in any combination, including in
units from time to
time. This prospectus provides you with a general description of the securities we may offer. A prospectus supplement, which we
will provide each time we offer securities, will describe the specific amounts, prices and terms of these securities.
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Common Stock

Each holder of our common stock is entitled to one vote for each share on all matters to be voted upon by the stockholders, and there are no
cumulative rights.
Subject to any preferential rights of any outstanding preferred stock, holders of our common stock are entitled to receive ratably
the dividends, if any, as may be declared from time to time by the board of directors out of funds legally available
therefor. If there is a liquidation,
dissolution or winding up of our company, holders of our common stock would be entitled to share in our assets remaining after the payment of
liabilities and any preferential rights of any outstanding preferred
stock. Our common stock is described in greater detail in this prospectus under
“Description of Capital Stock — Common Stock.”

Preferred Stock

Under the terms of our restated
certificate of incorporation, our board of directors is authorized to issue shares of preferred stock in one or more
series without stockholder approval. Our board of directors has the discretion to determine the rights, preferences, privileges and
restrictions,
including voting rights, dividend rights, conversion rights, redemption privileges and liquidation preferences, of each series of preferred stock.

Each series of preferred stock, if issued, will be more fully described in the particular prospectus supplement that will accompany this prospectus,
including
redemption provisions, rights in the event of our liquidation, dissolution or winding up, voting rights and rights to convert into common
stock. We have no present plans to issue any shares of preferred stock, nor are any shares of our preferred
stock presently outstanding. Preferred
stock is described in greater detail in this prospectus under “Description of Capital Stock — Preferred Stock.”

Warrants

We may issue warrants for the purchase of
common stock or preferred stock. We may issue warrants independently or together with other
securities.

The warrants will be evidenced by warrant
certificates issued under one or more warrant agreements, which are contracts between us and an agent
for the holders of the warrants. In this prospectus, we have summarized certain general features of the warrants under “Description of
Warrants.”
We urge you, however, to read the prospectus supplements and any free writing prospectus that we may authorize to be provided to you related to
the series of warrants being offered, as well as the complete warrant agreements and
warrant certificates that contain the terms of the warrants.
Specific warrant agreements will contain additional important terms and provisions and will be incorporated by reference as an exhibit to the
registration statement which includes this
prospectus.

Units

We may issue units comprised of
one or more of the other classes of securities issued by us as described in this prospectus in any combination.
Each unit will be issued so that the holder of the unit is also the holder of each security included in the unit. Units are described in
greater detail in
this prospectus under “Description of Units.”
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RISK FACTORS

An investment in our securities involves significant risks. The prospectus supplement applicable to each offering of our securities will contain a
discussion
of the risks applicable to an investment in our securities. Prior to making a decision about investing in our securities, you should carefully
consider the specific factors discussed under the heading “Risk Factors” in the applicable
prospectus supplement, together with all of the other
information contained or incorporated by reference in the prospectus supplement or appearing or incorporated by reference in this prospectus. You
should also consider the risks, uncertainties and
assumptions discussed under Item 1A, “Risk Factors,” in our most recent Annual Report on Form 10-K
and in our Quarterly Reports on Form 10-Q filed
subsequent to such Annual Report on Form 10-K, as well as any amendments thereto, all of which are
incorporated herein by reference, and may be amended, supplemented or superseded from time to time by other
reports we file with the SEC in the
future and by information contained in any prospectus supplement related to a particular offering. The risks and uncertainties we have described are not
the only ones we face. Additional risks and uncertainties
not presently known to us or that we currently deem immaterial may also affect our business,
results of operations and financial conditions and could result in a partial or complete loss of your investment.

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, each prospectus supplement and the information incorporated by reference in this prospectus and each prospectus supplement contains
and may
contain certain statements that constitute “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933 and
Section 21E of the Securities Exchange Act of 1934. The words “aim,”
“anticipate,” “assume,” “believe”, “can,” “contemplate,” “continue,” “could,”
“due,” “estimate,” “expect,” “goal,” “intend,”
“may,” “objective,” “ongoing,” “plan,” “potential,” “project,” “predict,” “seek,” “should”, “target,” “will,”
and “would” and
similar expressions and variations thereof are intended to identify forward-looking statements, but are not the exclusive means of
identifying such statements. Those statements appear in this prospectus, any accompanying prospectus supplement and
the documents incorporated
herein and therein by reference, particularly in the sections entitled “Prospectus Summary,” “Risk Factors,” “Management’s Discussion and Analysis of
Financial Condition and Results of
Operations” and “Business,” and include statements regarding the intent, belief or current expectations of the
Company and management that are subject to known and unknown risks, uncertainties and assumptions.

This prospectus, any prospectus supplement and the information incorporated by reference in this prospectus and any prospectus supplement also
contain
statements that are based on the current expectations of our Company and management. You are cautioned that any such forward-looking
statements are not guarantees of future performance and involve risks and uncertainties, and that actual results may
differ materially from those
projected in the forward-looking statements as a result of various factors.

Because forward-looking statements are
inherently subject to risks and uncertainties, some of which cannot be predicted or quantified, you should not
rely upon forward-looking statements as predictions of future events. The events and circumstances reflected in the forward-looking
statements may not
be achieved or occur and actual results could differ materially from those projected in the forward-looking statements. The risks, uncertainties and
assumptions that could cause actual results to differ materially from those
anticipated or implied in our forward-looking statements include, but are not
limited to, those set forth above under the section entitled “Risk Factors” and in the applicable prospectus supplement, together with all of the other
information contained in or incorporated by reference into the prospectus supplement or appearing or incorporated by reference into this prospectus.

Except as required by applicable law, including the securities laws of the United States and the rules and regulations of the SEC, we do not plan to
publicly
update or revise any forward-looking statements contained herein after we distribute this prospectus, whether as a result of any new
information, future events or otherwise.
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USE OF PROCEEDS

Unless otherwise indicated in the prospectus supplement, we will use the net proceeds from the sale of securities offered by this prospectus for general
corporate purposes, which may include, among other purposes, working capital, capital expenditures, other corporate expenses and acquisitions of
assets, licenses, products, technologies or businesses. The timing and amount of our actual expenditures
will be based on many factors, including cash
flows from operations and the anticipated growth of our business. As a result, unless otherwise indicated in the prospectus supplement, our management
will have broad discretion to allocate the net
proceeds of the offerings. Pending their ultimate use, we intend to invest the net proceeds in short-term,
investment-grade, interest-bearing instruments.

DESCRIPTION OF SECURITIES WE MAY OFFER

We may offer under this prospectus up to $200,000,000 of common stock, preferred stock and warrants in one or more offerings and in any combination,
including
in units from time to time as described below. This prospectus provides you with a general description of the securities we may offer. A
prospectus supplement, which we will provide each time we offer securities, will describe the specific amounts,
prices and terms of these securities.
Each time we offer a type or series of securities, we will provide a prospectus supplement that will describe the specific amounts, prices and other
important terms of the securities.

DESCRIPTION OF SECURITIES

The following information describes our common stock and preferred stock, as well as certain provisions of our restated certificate of incorporation and
amended and restated bylaws. This description is only a summary. You should also refer to our restated certificate of incorporation and amended and
restated bylaws, which have been incorporated by reference as exhibits to our registration statement,
of which this prospectus forms a part.

General

Our
authorized capital stock consists of 150,000,000 shares of common stock, with a $0.001 par value per share, and 15,000,000 shares of preferred
stock, with a $0.001 par value per share, all of which shares of preferred stock are undesignated. Our
board of directors may establish the rights and
preferences of the preferred stock from time to time. As of December 31, 2023, there were 59,195,951 shares of common stock issued and outstanding,
held of record by 18 stockholders, although we
believe that there may be a significantly larger number of beneficial owners of our common stock.

Common Stock

The holders of common stock are entitled to one vote per share on all matters to be voted upon by the stockholders. The holders of common stock are
entitled to
receive ratably such dividends, if any, as may be declared from time to time by the board of directors out of funds legally available, subject to
preferences that may be applicable to preferred stock, if any, then outstanding. In the event of a
liquidation, dissolution or winding up of our company,
the holders of common stock are entitled to share ratably in all assets remaining after payment of liabilities, subject to prior distribution rights of
preferred stock, if any, then outstanding.
The common stock has no preemptive or conversion rights or other subscription rights. There are no
redemption or sinking fund provisions applicable to the common stock. All outstanding shares of common stock are fully paid and non-assessable.

The rights, preferences and privileges of the holders of our common stock are subject to, and may be
adversely affected by, the rights of the holders of
shares of any series of preferred stock that we may designate and issue in the future.
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Our common stock is listed on The Nasdaq Capital Market under the symbol “ALDX.” The transfer
agent and registrar for our common stock is
Equiniti Trust Company, LLC (formerly American Stock Transfer & Trust Company, LLC). Its address is 6201 15th Avenue, Brooklyn, NY 11219.

Preferred Stock

The following description of preferred
stock and the description of the terms of any particular series of preferred stock that we choose to issue hereunder
and that will be set forth in the related prospectus supplement are not complete. These descriptions are qualified in their entirety
by reference to our
restated certificate of incorporation and the certificate of designation relating to any series. The rights, preferences, privileges and restrictions of the
preferred stock of each series will be fixed by the certificate of
designation relating to that series. The prospectus supplement also will contain a
description of certain United States federal income tax consequences relating to the purchase and ownership of the series of preferred stock that is
described in the
prospectus supplement.

Under the terms of our restated certificate of incorporation, our board of directors is authorized to issue shares of preferred
stock in one or more series
without stockholder approval. Our board of directors has the discretion to determine the rights, preferences, privileges and restrictions, including voting
rights, dividend rights, conversion rights, redemption privileges
and liquidation preferences, of each series of preferred stock. There are no restrictions
presently on the repurchase or redemption of any shares of our preferred stock.

The prospectus supplement for a series of preferred stock will specify:
 

  •   the maximum number of shares;
 

  •   the designation of the shares;
 

  •   the annual dividend rate, if any, whether the dividend rate is fixed or variable, the date or dates on which
dividends will accrue, the
dividend payment dates, and whether dividends will be cumulative;

 

  •   the price and the terms and conditions for redemption, if any, including redemption at our option or at the
option of the holders, including
the time period for redemption, and any accumulated dividends or premiums;

 

  •   the liquidation preference, if any, and any accumulated dividends upon the liquidation, dissolution or winding up
of our affairs;
 

  •   any sinking fund or similar provision, and, if so, the terms and provisions relating to the purpose and operation
of the fund;
 

 
•   the terms and conditions, if any, for conversion or exchange of shares of any other class or classes of our
capital stock or any series of any

other class or classes, or of any other series of the same class, or any other securities or assets, including the price or the rate of conversion
or exchange and the method, if any, of adjustment;

 

  •   the voting rights; and
 

  •   any or all other preferences and relative, participating, optional or other special rights, privileges or
qualifications, limitations or
restrictions.

The issuance of preferred stock will affect, and may adversely affect, the rights of
holders of common stock. It is not possible to state the actual effect of
the issuance of any shares of preferred stock on the rights of holders of common stock until the board of directors determines the specific rights attached
to that preferred
stock. The effects of issuing preferred stock could include one or more of the following:
 

  •   restricting dividends on the common stock;
 

  •   diluting the voting power of the common stock;
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  •   impairing the liquidation rights of the common stock; or
 

  •   delaying or preventing changes in control or management of our company.

We have no present plans to issue any shares of preferred stock nor are any shares of our preferred stock presently outstanding. Preferred stock will be
fully
paid and nonassessable upon issuance.

DESCRIPTION OF WARRANTS

We may issue warrants for the purchase of our preferred stock, common stock or any combination thereof. Warrants may be issued independently or
together with
our preferred stock or common stock and may be attached to or separate from any offered securities. Each series of warrants will be issued
under a separate warrant agreement to be entered into between us and a bank or trust company, as warrant
agent. The warrant agent will act solely as our
agent in connection with the warrants. The warrant agent will not have any obligation or relationship of agency or trust for or with any holders or
beneficial owners of warrants. This summary of
certain provisions of the warrants is not complete. For the terms of a particular series of warrants, you
should refer to the prospectus supplement for that series of warrants and the warrant agreement for that particular series.

The prospectus supplement relating to a particular series of warrants to purchase such securities will describe the terms of the warrants, including the
following:
 

  •   the title of the warrants;
 

  •   the offering price for the warrants, if any;
 

  •   the aggregate number of warrants;
 

  •   the designation and terms of the securities that may be purchased upon exercise of the warrants;
 

  •   if applicable, the designation and terms of the securities with which the warrants are issued and the number of
warrants issued with each
security;

 

  •   if applicable, the date from and after which the warrants and any securities issued with the warrants will be
separately transferable;
 

  •   whether the warrants will be issued in registered form or bearer form;
 

  •   information with respect to book-entry procedures, if any;
 

  •   the number and basic terms of the securities that may be purchased upon exercise of a warrant and the exercise
price for the warrants;
 

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

  •   if applicable, the minimum or maximum amount of the warrants that may be exercised at any one time;
 

  •   the currency or currency units in which the offering price, if any, and the exercise price are payable;
 

  •   if applicable, a discussion of material U.S. federal income tax considerations;
 

  •   the antidilution provisions of the warrants, if any;
 

  •   the redemption or call provisions, if any, applicable to the warrants;
 

  •   any provisions with respect to the holder’s right to require us to repurchase the warrants upon a change in
control or similar event; and
 

  •   any additional terms of the warrants, including procedures, and limitations relating to the exchange, exercise
and settlement of the
warrants.
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Holders of equity warrants will not be entitled:
 

  •   to vote, consent or receive dividends;
 

  •   receive notice as stockholders with respect to any meeting of stockholders for the election of our directors or
any other matter; or
 

  •   exercise any rights as stockholders of us.

Exercise of Warrants

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

Holders of the warrants may exercise the warrants by delivering the warrant certificate representing the warrants to be exercised together with specified
information, and paying the required amount to the warrant agent in immediately available funds, as provided in the applicable prospectus supplement.
We will set forth on the reverse side of the warrant certificate and in the applicable prospectus
supplement the information that the holder of the warrant
will be required to deliver to the warrant agent.

Upon receipt of the required payment and the
warrant certificate properly completed and duly executed at the corporate trust office of the warrant agent
or any other office indicated in the applicable prospectus supplement, we will issue and deliver the securities purchasable upon such
exercise. If fewer
than all of the warrants represented by the warrant certificate are exercised, then we will issue a new warrant certificate for the remaining amount of
warrants. If we so indicate in the applicable prospectus supplement, holders
of the warrants may surrender securities as all or part of the exercise price
for warrants.

Enforceability of Rights by Holders of Warrants

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

DESCRIPTION OF UNITS

We may issue units consisting of any combination of the other types of securities offered under this prospectus in one or
more series. We may evidence
each series of units by unit certificates that we will issue under a separate agreement. We may enter into unit agreements with a unit agent. Each unit
agent will be a bank or trust company that we select. We will
indicate the name and address of the unit agent in the applicable prospectus supplement
relating to a particular series of units.

The following
description, together with the additional information included in any applicable prospectus supplement, summarizes the general features
of the units that we may offer under this prospectus. You should read any prospectus supplement and any free
writing prospectus that we may authorize
to be provided to you related to the series of units being offered, as well as the complete unit agreements that contain the terms of the
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units. Specific unit agreements will contain additional important terms and provisions and we will file as an exhibit to the registration statement of
which this prospectus is a part, or will
incorporate by reference from another report that we file with the SEC, the form of each unit agreement relating
to units offered under this prospectus.

If we offer any units, certain terms of that series of units will be described in the applicable prospectus supplement, including, without limitation, the
following, as applicable:
 

  •   the title of the series of units;
 

  •   identification and description of the separate constituent securities comprising the units;
 

  •   the price or prices at which the units will be issued;
 

  •   the date, if any, on and after which the constituent securities comprising the units will be separately
transferable;
 

  •   a discussion of certain United States federal income tax considerations applicable to the units; and
 

  •   any other terms of the units and their constituent securities.

Enforceability of Rights by Holders of Units

To the
extent applicable, each unit agent will act solely as our agent under the applicable unit agreement and will not assume any obligation or
relationship of agency or trust with any holder of any unit. A single bank or trust company may act as unit
agent for more than one series of units. A unit
agent will have no duty or responsibility in case of any default by us under the applicable unit agreement or unit, including any duty or responsibility to
initiate any proceedings at law or otherwise,
or to make any demand upon us. Any holder of a unit may, without the consent of the related unit agent or
the holder of any other unit, enforce by appropriate legal action its rights as holder under any security included in the unit.

We, any unit agents and any of their agents may treat the registered holder of any unit certificate as an absolute owner of the units evidenced by that
certificate for any purpose and as the person entitled to exercise the rights attaching to the units so requested, despite any notice to the contrary.

PLAN OF DISTRIBUTION

We may sell the securities offered through this prospectus in primary offerings (1) to or through underwriters or dealers, (2) directly to
purchasers,
including our affiliates, (3) through agents, or (4) through a combination of any these methods. The securities may be distributed at a fixed price or
prices, which may be changed, market prices prevailing at the time of sale,
prices related to the prevailing market prices, or negotiated prices. The
prospectus supplement will include the following information:
 

  •   the terms of the offering;
 

  •   the names of any underwriters or agents;
 

  •   the name or names of any managing underwriter or underwriters;
 

  •   the purchase price of the securities;
 

  •   the net proceeds from the sale of the securities;
 

  •   any delayed delivery arrangements;
 

  •   any underwriting discounts, commissions and other items constituting underwriters’ compensation;
 

  •   any initial public offering price;
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  •   any discounts or concessions allowed or reallowed or paid to dealers; and
 

  •   any commissions paid to agents.

Sale through underwriters or dealers

If underwriters are
used in the sale, the underwriters will acquire the securities for their own account, including through underwriting, purchase, security
lending or repurchase agreements with us. The underwriters may resell the securities from time to time in one or
more transactions, including negotiated
transactions. Underwriters may sell the securities in order to facilitate transactions in any of our other securities (described in this prospectus or
otherwise), including other public or private transactions
and short sales. Underwriters may offer securities to the public either through underwriting
syndicates represented by one or more managing underwriters or directly by one or more firms acting as underwriters. Unless otherwise indicated in the
prospectus supplement, the obligations of the underwriters to purchase the securities will be subject to certain conditions, and the underwriters will be
obligated to purchase all the offered securities if they purchase any of them. The underwriters
may change from time to time any initial public offering
price and any discounts or concessions allowed or reallowed or paid to dealers. The prospectus supplement will include the names of the principal
underwriters the respective amount of
securities underwritten, the nature of the obligation of the underwriters to take the securities and the nature of any
material relationship between an underwriter and us.

If dealers are used in the sale of securities offered through this prospectus, we will sell the securities to them as principals. They may then resell those
securities to the public at varying prices determined by the dealers at the time of resale. The prospectus supplement will include the names of the dealers
and the terms of the transaction.

Direct sales and sales through agents

We may sell the
securities offered through this prospectus directly. In this case, no underwriters or agents would be involved. Such securities may also
be sold through agents designated from time to time. The prospectus supplement will name any agent involved in
the offer or sale of the offered
securities and will describe any commissions payable to the agent by us. Unless otherwise indicated in the prospectus supplement, any agent will agree
to use its reasonable best efforts to solicit purchases for the
period of its appointment.

We may sell the securities directly to institutional investors or others who may be deemed to be underwriters within the
meaning of the Securities Act
with respect to any sale of those securities. The terms of any such sales will be described in the prospectus supplement.

Delayed delivery contracts

If the prospectus supplement
indicates, we may authorize agents, underwriters or dealers to solicit offers from certain types of institutions to purchase
securities at the public offering price under delayed delivery contracts. These contracts would provide for payment and
delivery on a specified date in
the future. The contracts would be subject only to those conditions described in the prospectus supplement. The applicable prospectus supplement will
describe the commission payable for solicitation of those
contracts.

Market making, stabilization and other transactions

Unless the applicable prospectus supplement states otherwise, each series of offered securities will be a new issue and will have no established trading
market. We may elect to list any series of offered securities on an exchange. Any underwriters that we use in the sale of offered securities may make a
market in such securities, but may discontinue such market making at any time without notice.
Therefore, we cannot assure you that the securities will
have a liquid trading market.
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Any underwriter may also engage in stabilizing transactions, syndicate covering transactions and penalty
bids in accordance with Rule 104 under the
Securities Exchange Act of 1934, as amended. Stabilizing transactions involve bids to purchase the underlying security in the open market for the
purpose of pegging, fixing or maintaining the price of the
securities. Syndicate covering transactions involve purchases of the securities in the open
market after the distribution has been completed in order to cover syndicate short positions.

Penalty bids permit the underwriters to reclaim a selling concession from a syndicate member when the securities originally sold by the syndicate
member are
purchased in a syndicate covering transaction to cover syndicate short positions. Stabilizing transactions, syndicate covering transactions
and penalty bids may cause the price of the securities to be higher than it would be in the absence of the
transactions. The underwriters may, if they
commence these transactions, discontinue them at any time.

Derivative transactions and hedging

We, the underwriters or other agents may engage in derivative transactions involving the securities. These derivatives may consist of short sale
transactions
and other hedging activities. The underwriters or agents may acquire a long or short position in the securities, hold or resell securities
acquired and purchase options or futures on the securities and other derivative instruments with returns
linked to or related to changes in the price of the
securities. In order to facilitate these derivative transactions, we may enter into security lending or repurchase agreements with the underwriters or
agents. The underwriters or agents may effect
the derivative transactions through sales of the securities to the public, including short sales, or by lending
the securities in order to facilitate short sale transactions by others. The underwriters or agents may also use the securities purchased
or borrowed from
us or others (or, in the case of derivatives, securities received from us in settlement of those derivatives) to directly or indirectly settle sales of the
securities or close out any related open borrowings of the securities.

Electronic auctions

We may also make sales through the
Internet or through other electronic means. Since we may from time to time elect to offer securities directly to the
public, with or without the involvement of agents, underwriters or dealers, utilizing the Internet or other forms of electronic
bidding or ordering systems
for the pricing and allocation of such securities, you should pay particular attention to the description of that system we will provide in a prospectus
supplement.

Such electronic system may allow bidders to directly participate, through electronic access to an auction site, by submitting conditional offers to buy that
are subject to acceptance by us, and which may directly affect the price or other terms and conditions at which such securities are sold. These bidding or
ordering systems may present to each bidder, on a
so-called “real-time” basis, relevant information to assist in making a bid, such as the clearing spread
at which the offering would be sold, based on the bids submitted, and whether a bidder’s
individual bids would be accepted, prorated or rejected.

Upon completion of such an electronic auction process, securities will be allocated based on
prices bid, terms of bid or other factors. The final offering
price at which securities would be sold and the allocation of securities among bidders would be based in whole or in part on the results of the Internet or
other electronic bidding
process or auction.

General information

Agents,
underwriters, and dealers may be entitled, under agreements entered into with us, to indemnification by us against certain liabilities, including
liabilities under the Securities Act.
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CUSIP Number

The Committee on Uniform Securities Identification Procedures assigns a unique number, known as a CUSIP number, to a class or issue of securities in
which all
of the securities have similar rights. Certain shares of common stock covered by this prospectus included shares with a CUSIP number based
on the shares being issued to an initial purchaser under Rule 144A.

Any sales of shares of our common stock by means of this prospectus must be settled with shares of common stock bearing our general (not necessarily
restricted) common stock CUSIP number. The process of obtaining such shares might take a number of business days. SEC rules generally require
trades in the secondary market to settle in two business days, unless the parties to any such trade
expressly agree otherwise.

LEGAL MATTERS

The validity of the securities offered by this prospectus will be passed upon by Gunderson Dettmer Stough Villeneuve Franklin & Hachigian, LLP,
Boston, Massachusetts. Certain partners of Gunderson Dettmer Stough Villeneuve Franklin & Hachigian, LLP own an interest representing in the
aggregate less than one percent of the shares of our common stock. Additional legal matters may be
passed upon for us or any underwriters, dealers or
agents, by counsel that we will name in the applicable prospectus supplement.

EXPERTS

The consolidated financial statements of Aldeyra Therapeutics, Inc. as of December 31, 2023 and 2022 and for each of the two years
in the period ended
December 31, 2023 incorporated by reference in this prospectus and in the registration Statement have been so incorporated in reliance on the report of
BDO USA, P.C., an independent registered public accounting firm,
incorporated herein by reference, given on the authority of said firm as experts in
auditing and accounting.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and other reports, proxy statements and other information with the SEC. Our SEC filings are available to the public over the
Internet at the SEC’s website at www.sec.gov. Our Annual Report on Form 10-K, Quarterly Reports on Form 10-Q, and Current Reports on Form 8-K,
including any amendments to those reports, and other information that we file with or furnish to the SEC pursuant to Section 13(a) or 15(d) of the
Exchange Act can also be accessed free of charge through
the Internet. These filings will be available as soon as reasonably practicable after we
electronically file such material with, or furnish it to, the SEC.

We have filed with the SEC a registration statement under the Securities Act of 1933 relating to the offering of these securities. The registration
statement,
including the attached exhibits, contains additional relevant information about us and the securities. This prospectus does not contain all of
the information set forth in the registration statement. You can obtain a copy of the registration
statement from the SEC’s website listed above. The
registration statement and the documents referred to below under “Incorporation by Reference” are also available on our website, www.aldeyra.com. We
have not incorporated by reference
into this prospectus the information on our website, and you should not consider it to be a part of this prospectus.
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INFORMATION INCORPORATED BY REFERENCE

The SEC allows us to incorporate by reference into this prospectus certain information we file with it, which means that we can disclose important
information
by referring you to those documents. The information incorporated by reference is considered to be a part of this prospectus, and
information that we file later with the SEC will automatically update and supersede information contained in this
prospectus and any accompanying
prospectus supplement. We incorporate by reference the documents listed below that we have previously filed with the SEC (excluding any portions of
any Form 8-K that are not
deemed “filed” pursuant to the General Instructions of Form 8-K):
 

  •   our Annual Report on Form 10-K for the fiscal year ended December 31, 2023, filed with the SEC on March 7, 2024;
 

  •   our Current Reports on Form 8-K filed with the SEC on January 4, 2024 (to the extent filed and not furnished); and
 

  •   the description of our common stock contained in our Registration Statement on Form 8-A as filed with the SEC on March 4, 2014
pursuant to Section 12(b) of the Exchange Act.

We also incorporate by
reference into this prospectus additional documents that we may file with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the
Exchange Act prior to the completion or termination of the offering, including all such documents we may file with the
SEC after the date of the initial
registration statement and prior to the effectiveness of the registration statement, but excluding any information deemed furnished and not filed with the
SEC. Any statements contained in a previously filed document
incorporated by reference into this prospectus is deemed to be modified or superseded
for purposes of this prospectus to the extent that a statement contained in this prospectus, or in a subsequently filed document also incorporated by
reference
herein, modifies or supersedes that statement.

This prospectus may contain information that updates, modifies or is contrary to information in one or
more of the documents incorporated by reference
in this prospectus. You should rely only on the information incorporated by reference or provided in this prospectus. We have not authorized anyone else
to provide you with different information. You
should not assume that the information in this prospectus is accurate as of any date other than the date of
this prospectus or the date of the documents incorporated by reference in this prospectus.

We will provide to each person, including any beneficial owner, to whom this prospectus is delivered, upon written or oral request, at no cost to the
requester, a copy of any and all of the information that is incorporated by reference in this prospectus.

Requests for such documents should be directed
to:

Aldeyra Therapeutics, Inc.
131 Hartwell Avenue, Suite 320

Lexington, MA 02421
(781) 761-4904

You may also access the documents incorporated by reference in this prospectus through our website at
www.aldeyra.com. Except for the specific
incorporated documents listed above, no information available on or through our website shall be deemed to be incorporated in this prospectus or the
registration statement of which it forms a part.
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