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CALCULATION OF REGISTRATION FEE

Title of Securities
to be Registered Amount to be Registered

Proposed Maximum
Offering Price Per

Share (3)

Proposed Maximum
Aggregate Offering

Price (3)
Amount of

Registration Fee
Common Stock,
$0.01 par value per
share 479,446 shares (1) $3.08 $1,476,694 $148.70
Common Stock,
$0.01 par value per
share 130,000 shares (2) $2.30 $299,000 $30.11
Total 609,446 shares $2.30 - $3.08 $1,775,694 $178.81

(1) Consists of the aggregate number of shares of common stock, par value $0.01 per share (“Common Stock”) of Bellerophon
Therapeutics, Inc. (the “Registrant”), which may be sold upon the exercise of options or issuance of stock-based awards which may be
hereafter issued under the 2015 Equity Incentive Plan (the “Equity Plan”). In accordance with Rule 416 under the Securities Act of
1933, as amended (the “Securities Act”), this Registration Statement shall be deemed to cover any additional securities that may from
time to time be offered or issued to prevent dilution resulting from stock splits, stock dividends or similar transactions under the Equity
Plan.

(2) Consists of shares of Common Stock issuable upon the exercise of an incentive stock option granted to Fabian Tenenbaum, Chief
Financial Officer and Chief Business Officer on February 29, 2016 (the “Tenenbaum Grant Agreement”) as an inducement material to
his entering into employment with the Registrant. Pursuant to Rule 416 under the Securities Act, this Registration Statement also
covers an indeterminate number of shares which may be subject to grant or otherwise issuable after the operation of certain anti-
dilution and other provisions of the Tenenbaum Grant Agreement.

(3) Pursuant to Rule 457(c) of the Securities Act, the proposed maximum offering price per share and the proposed maximum aggregate
offering price are estimated solely for the purpose of calculating the amount of the registration fee for shares reserved for future grant
or issuance under the Equity Plan which are based on the average of the high and low prices of Registrant’s Common Stock as reported
on the NASDAQ Global Market as of a date (March 15, 2016) within five business days prior to filing this Registration Statement.
Pursuant to Rule 457(h) of the Securities Act the registration fee for 130,000 outstanding options is equal to the per share exercise price
of such outstanding options pursuant to the Tenenbaum Grant Agreement.

PART I

INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS

EXPLANATORY NOTE

This Registration Statement on Form S-8 is filed to register an increase of 479,446 shares of the Registrant’s Common Stock reserved
under the Equity Plan effective January 1, 2016, by operation of the Equity Plan’s “evergreen” provision. This Registration Statement registers
additional securities of the same class as other securities for which a Registration Statement on Form S-8 has previously been filed and is
effective. Accordingly, this Registration Statement hereby incorporates by reference pursuant to General Instruction E of Form S-8 the contents
of the Registration Statement on Form S-8, File No. 333-202069, filed with the Securities and Exchange



Commission on February 13, 2015 by the Registrant, relating to the Registrant’s 2015 Equity Incentive Plan, 2014 Equity Incentive Plan,
Assumed Ikaria Holdings, Inc. 2007 Stock Option Plan and Assumed Amended and Restated Ikaria Holdings, Inc. 2010 Long Term Incentive
Plan.

This Registration Statement on Form S-8 is also filed to register 130,000 shares of the Registrant’s Common Stock issuable upon
exercise of an incentive stock option granted to Fabian Tenenbaum, Chief Financial Officer and Chief Business Officer of the Registrant, on
February 29, 2016, as an inducement material to his entering into employment with the Registrant.

The documents containing the information specified in “Item 1. Plan Information” and “Item 2. Registrant Information and Employee
Plan Annual Information” of this Part I of this Registration Statement is included in documents sent or given by the Registrant to participants in
the Equity Plan covered by this Registration Statement and Mr. Tenenbaum, pursuant to Rule 428(b)(1) under the Securities Act.

PART II

INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

Item 3. Incorporation of Documents by Reference.
 

The following documents filed by the Registrant with the Securities and Exchange Commission (the “SEC”) are incorporated herein by
reference:

 
• Annual Report on Form 10-K for the year ended December 31, 2015 filed with the SEC on March 21, 2016;
• Current Reports on Form 8-K filed with the SEC on January 12, 2016, February 18, 2016, February 23, 2016 and March 21,

2016; and
• The description of the Common Stock contained in the Registrant’s Registration Statement on Form 8-A filed with the SEC

on February 10, 2015, including any amendments or reports filed for the purpose of updating that description.
 

All reports and other documents filed by the Registrant after the date hereof pursuant to Sections 13(a), 13(c), 14 and 15(d) of the
Exchange Act prior to the filing of a post-effective amendment which indicates that all securities offered hereby have been sold or which
deregisters all securities then remaining unsold, shall be deemed to be incorporated by reference herein and to be part hereof from the date of
filing of such reports and documents. Any statement contained in a document incorporated or deemed to be incorporated by reference herein
shall be deemed to be modified or superseded for the purposes of this Registration Statement to the extent that a statement contained herein or
in any other subsequently filed document which also is or is deemed to be incorporated by reference herein modifies or supersedes such
statement. Any statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this
Registration Statement.

Item 4.    Description of Securities.

Not applicable.

Item 5.    Interest of Named Experts and Counsel.

Not applicable.

Item 6.         Indemnification of Directors and Officers.
 

Section 102 of the General Corporation Law of the State of Delaware permits a corporation to eliminate the personal liability of directors
of a corporation to the corporation or its stockholders for monetary damages for a



breach of fiduciary duty as a director, except where the director breached his duty of loyalty, failed to act in good faith, engaged in intentional
misconduct or knowingly violated a law, authorized the payment of a dividend or approved a stock repurchase in violation of Delaware
corporate law or obtained an improper personal benefit. The Registrant’s certificate of incorporation provides that no director of the Registrant
shall be personally liable to it or its stockholders for monetary damages for any breach of fiduciary duty as a director, notwithstanding any
provision of law imposing such liability, except to the extent that the General Corporation Law of the State of Delaware prohibits the
elimination or limitation of liability of directors for breaches of fiduciary duty.

 
Section 145 of the General Corporation Law of the State of Delaware provides that a corporation has the power to indemnify a director,

officer, employee, or agent of the corporation, or a person serving at the request of the corporation for another corporation, partnership, joint
venture, trust or other enterprise in related capacities against expenses (including attorneys’ fees), judgments, fines and amounts paid in
settlement actually and reasonably incurred by the person in connection with an action, suit or proceeding to which he was or is or is threatened
to be made a party to any threatened, pending, or completed action, suit or proceeding by reason of such position, if such person acted in good
faith and in a manner he reasonably believed to be in or not opposed to the best interests of the corporation, and, in any criminal action or
proceeding, had no reasonable cause to believe his conduct was unlawful, except that, in the case of actions brought by or in the right of the
corporation, no indemnification shall be made with respect to any claim, issue or matter as to which such person shall have been adjudged to be
liable to the corporation unless and only to the extent that the Court of Chancery or other adjudicating court determines that, despite the
adjudication of liability but in view of all of the circumstances of the case, such person is fairly and reasonably entitled to indemnification for
such expenses which the Court of Chancery or such other court shall deem proper.

 
The Registrant’s certificate of incorporation provides that it will indemnify each person who was or is a party or threatened to be made a

party to any threatened, pending or completed action, suit or proceeding (other than an action by or in the right of the Registrant) by reason of
the fact that he or she is or was, or has agreed to become, a director or officer, or is or was serving, or has agreed to serve, at the Registrant’s
request as a director, officer, partner, employee or trustee of, or in a similar capacity with, another corporation, partnership, joint venture, trust
or other enterprise (all such persons being referred to as an “Indemnitee”), or by reason of any action alleged to have been taken or omitted in
such capacity, against all expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably
incurred in connection with such action, suit or proceeding and any appeal therefrom, if such Indemnitee acted in good faith and in a manner he
or she reasonably believed to be in, or not opposed to, the Registrant’s best interests, and, with respect to any criminal action or proceeding, he
or she had no reasonable cause to believe his or her conduct was unlawful.

 
The Registrant’s certificate of incorporation also provides that it will indemnify any Indemnitee who was or is a party to an action or suit

by or in the right of the Registrant to procure a judgment in the Registrant’s favor by reason of the fact that the Indemnitee is or was, or has
agreed to become, a director or officer, or is or was serving, or has agreed to serve, at the Registrant’s request as a director, officer, partner,
employee or trustee of, or in a similar capacity with, another corporation, partnership, joint venture, trust or other enterprise, or by reason of
any action alleged to have been taken or omitted in such capacity, against all expenses (including attorneys’ fees) and, to the extent permitted
by law, amounts paid in settlement actually and reasonably incurred in connection with such action, suit or proceeding, and any appeal
therefrom, if the Indemnitee acted in good faith and in a manner he or she reasonably believed to be in, or not opposed to, the Registrant’s best
interests, except that no indemnification shall be made with respect to any claim, issue or matter as to which such person shall have been
adjudged to be liable to the Registrant, unless a court determines that, despite such adjudication but in view of all of the circumstances, he or
she is entitled to indemnification of such expenses. Notwithstanding the foregoing, to the extent that any Indemnitee has been successful, on the
merits or otherwise, he or she will be indemnified by the Registrant against all expenses (including attorneys’ fees) actually and reasonably
incurred in connection therewith. Expenses must be advanced to an Indemnitee under certain circumstances.
 

The Registrant has entered into indemnification agreements with each of its directors and executive officers. These indemnification
agreements may require the Registrant, among other things, to indemnify directors and



executive officers for some expenses, including attorneys’ fees, judgments, fines and settlement amounts incurred by a director
or executive officer in any action or proceeding arising out of his or her service as one of the Registrant’s directors or executive officers, or any
of the Registrant’s subsidiaries or any other company or enterprise to which the person provides services at the Registrant’s request.

 
The Registrant maintains a general liability insurance policy that covers certain liabilities of the directors and officers of the Registrant

arising out of claims based on acts or omissions in their capacities as directors or officers.

Item 7.    Exemption from Registration Claimed.

Not applicable.

Item 8. Exhibits

The Index to Exhibits immediately preceding the exhibits is incorporated herein by reference.

Item 9.    Undertakings.

(a)    The Registrant hereby undertakes:

(1)    To file, during any period in which offers or sales are being made, a post-effective

amendment to this Registration Statement:

    (i)    To include any prospectus required by section 10(a)(3) of the Securities Act;

(ii)    To reflect in the prospectus any facts or events arising after the effective date of this Registration Statement (or the most recent
post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth
in this Registration Statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total
dollar value of securities offered would not exceed that which was registered) and any deviation from the low or high end of the
estimated maximum offering range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in
the aggregate, the changes in volume and price represent no more than 20% change in the maximum aggregate offering price set forth
in the “Calculation of Registration Fee” table in the effective registration statement;

(iii)    To include any material information with respect to the plan of distribution not previously disclosed in the registration statement
or any material change to such information in this Registration Statement;

Provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the information required to be included in a post-effective amendment
by those paragraphs is contained in reports filed with or furnished to the Securities and Exchange Commission by the Registrant pursuant to
Section 13 or Section 15(d) of the Exchange Act that are incorporated by reference in this Registration Statement.

(2)    That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to
be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed
to be the initial bona fide offering thereof.

(3)    To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold
at the termination of the offering.

(b) The Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the Registrant’s
annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit
plan’s annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in this Registration Statement
shall be deemed to be a



new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be
the initial bona fide offering thereof.

(c) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons
of the Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the Securities
and Exchange Commission such indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the
event that a claim for indemnification against such liabilities (other than the payment by the Registrant of expenses incurred or paid by
a director, officer or controlling person of the Registrant in the successful defense of any action, suit or proceeding) is asserted by such
director, officer or controlling person in connection with the securities being registered, the Registrant will, unless in the opinion of its
counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication of such
issue.



SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned,
thereunto duly authorized, in the Township of Warren, State of New Jersey, on this 21st day of March, 2016.

BELLEROPHON THERAPEUTICS, INC.

By: /s/ Jonathan M. Peacock            
Name: Jonathan M. Peacock
Title: Chairman, President and Chief Executive Officer

POWER OF ATTORNEY AND SIGNATURES

We, the undersigned officers and directors of Bellerophon Therapeutics, Inc., hereby severally constitute and appoint Jonathan M.
Peacock and Amy Edmonds, and each of them singly, our true and lawful attorneys with full power to them, and each of them singly, to sign for
us and in our names in the capacities indicated below, the Registration Statement on Form S-8 filed herewith and any and all subsequent
amendments to said Registration Statement, and generally to do all such things in our names and on our behalf in our capacities as officers and
directors to enable Bellerophon Therapeutics, Inc. to comply with the provisions of the Securities Act of 1933, as amended, and all
requirements of the Securities and Exchange Commission, hereby ratifying and confirming our signatures as they may be signed by our said
attorneys, or any of them, to said Registration Statement and any and all amendments thereto.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the
capacities and on the dates indicated.



Signature Title Date

__ /s/ Jonathan M. Peacock 
Jonathan M. Peacock

Chairman, President and Chief
Executive Officer (principal executive

officer) March 21, 2016

/s/ Fabian Tenenbaum
Fabian Tenenbaum

Chief Financial Officer and Chief
Business Officer (principal financial

and accounting officer) March 21, 2016
/s/ Naseem Amin

Naseem Amin Director March 21, 2016
 /s/ Scott Bruder

Scott Bruder Director March 21, 2016
 /s/ Mary Ann Cloyd

Mary Ann Cloyd Director March 21, 2016
 /s/ Matthew Holt

Matthew Holt Director March 21, 2016
/s/ Jens Leuhring

Jens Luehring Director March 21, 2016
 /s/ Andre V. Moura

Andre V. Moura Director March 21, 2016
 /s/ Daniel Tassé

Daniel Tassé Director March 21, 2016
/s/ Adam Weinstein

Adam Weinstein Director March 21, 2016



EXHIBIT INDEX

Number Description
4.1(1) Restated Certificate of Incorporation of the Registrant
4.2(1) Amended and Restated By-laws of the Registrant
5.1 Opinion of Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C., counsel to the Registrant

10.1
Incentive Stock Option Agreement by and between the Registrant and Fabian Tenenbaum,
dated as of February 29, 2016

23.1 Consent of Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C., (included in Exhibit 5.1)
23.2 Consent of KPMG LLP, independent registered public accounting firm
24.1 Power of Attorney (included on the signature pages of this registration statement)
99.1(2) 2015 Equity Incentive Plan

____________

(1) Previously filed with the Securities and Exchange Commission on February 25, 2015 as an exhibit to the Registrant’s Current Report
on Form 8-K (File No. 001-36845) and incorporated herein by reference.

(2) Previously filed with the Securities and Exchange Commission on February 3, 2015 as an exhibit to the Registrant’s Registration
Statement on Form S-1 (File No. 333-201474) and incorporated herein by reference.



Exhibit 5.1

Chrysler Center
666 Third Avenue

New York, NY 10017
212-935-3000

212-983-3115 fax
www.mintz.com

March 21, 2016

Bellerophon Therapeutics, Inc.
184 Liberty Corner Road, Suite 302
Warren, New Jersey 07059

Ladies and Gentlemen:

We have acted as counsel to Bellerophon Therapeutics, Inc., a Delaware corporation (the “Company”), in connection with
the preparation and filing with the Securities and Exchange Commission of a Registration Statement on Form S‑8 (the
“Registration Statement”), pursuant to which the Company is registering the issuance under the Securities Act of 1933, as
amended, of a total of 609,446 shares (the “Shares”) of its common stock, $0.01 par value per share (the “Common Stock”). This
opinion is being rendered in connection with the filing of the Registration Statement. All capitalized terms used herein and not
otherwise defined shall have the respective meanings given to them in the Registration Statement.

In connection with this opinion, we have examined the Company’s Restated Certificate of Incorporation, and Amended and
Restated Bylaws, both as currently in effect; such other records of the corporate proceedings of the Company and certificates of the
Company’s officers as we have deemed relevant; and the Registration Statement and the exhibits thereto.

In our examination, we have assumed the genuineness of all signatures, the legal capacity of natural persons, the
authenticity of all documents submitted to us as originals, the conformity to original documents of all documents submitted to us as
certified or photostatic copies and the authenticity of the originals of such copies.

Based upon the foregoing, we are of the opinion that (i) the Shares have been duly and validly authorized by the Company
and (ii) the Shares, when sold, will have been duly and validly issued, fully paid and non‑assessable shares of the Common Stock,
free of preemptive rights.

Our opinion is limited to the applicable provisions of the Delaware Constitution, the General Corporation Laws of the State
of Delaware and the reported judicial decisions interpreting those laws, and we express no opinion with respect to the laws of any
other jurisdiction. No opinion is expressed herein with respect to the qualification of the Shares under the securities or blue sky
laws of any state or any foreign jurisdiction.



We understand that you wish to file this opinion as an exhibit to the Registration Statement, and we hereby consent thereto.

Very truly yours,

/s/ Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C.

Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C.



Exhibit 10.1

BELLEROPHON THERAPEUTICS, INC.

INCENTIVE STOCK OPTION AGREEMENT

Bellerophon Therapeutics, Inc. (the “Company”) hereby grants the following stock option pursuant to its 2015 Equity
Incentive Plan. The terms and conditions attached hereto are also a part hereof.

Notice of Grant

Name of optionee (the “Participant”): Fabian Tenenbaum
Date of this option grant: February 29, 2016
Number of shares of the Company’s Common Stock subject to this
option (“Shares”): 130,000
Option exercise price per Share: $2.30
Number, if any, of Shares that vest immediately on the grant date: None
Shares that are subject to vesting schedule: 100%
Vesting Start Date: February 29, 2016
Final Exercise Date: February 28, 2026

Vesting Schedule:

Number of Shares Vesting: Vesting Date:
32,500 February 28, 2017
32,500 February 28, 2018
32,500 February 28, 2019
32,500 February 28, 2020
100% accelerated vesting in the event of a Change in Control (as defined in the Participant’s employment letter with the Company dated
February 8, 2016); in the event that the Company terminates Participant’s employment without Cause (as defined in the Participant’s
employment letter with the Company dated February 8, 2016) following the vesting of the first installment, the Option will be deemed to
have vested in equal monthly installments following the Start Date.

This option satisfies in full all commitments that the Company has to the Participant with respect to the issuance of stock,
stock options or other equity securities.

 BELLEROPHON THERAPEUTICS, INC.
/s/ Fabian Tenenbaum /s/ Amy Edmonds
Signature of Participant By:

Name of Officer: Amy Edmonds
Title: VP, Clinical Operations & Administration

 

Street Address
 

City/State/Zip Code



BELLEROPHON THERAPEUTICS, INC.

Incentive Stock Option Agreement
Incorporated Terms and Conditions

1. Grant of Option.

This agreement evidences the grant by the Company, on the grant date (the “Grant Date”) set forth in the Notice of Grant
that forms part of this agreement (the “Notice of Grant”), to the Participant of an option to purchase, in whole or in part, on the
terms provided herein and in the Company’s 2015 Equity Incentive Plan (the “Plan”), the number of Shares set forth in the Notice
of Grant of common stock, $0.01 par value per share, of the Company (“Common Stock”), at the exercise price per Share set forth
in the Notice of Grant. Unless earlier terminated, this option shall expire at 5:00 p.m., Eastern time, on the Final Exercise Date set
forth in the Notice of Grant (the “Final Exercise Date”).

It is intended that the option evidenced by this agreement shall be an incentive stock option as defined in Section 422 of the
Internal Revenue Code of 1986, as amended, and any regulations promulgated thereunder (the “Code”) to the maximum extent
permitted by law. Except as otherwise indicated by the context, the term “Participant”, as used in this option, shall be deemed to
include any person who acquires the right to exercise this option validly under its terms.

2. Vesting Schedule.

This option will become exercisable (“vest”) in accordance with the vesting schedule set forth in the Notice of Grant.

The right of exercise shall be cumulative so that to the extent the option is not exercised in any period to the maximum
extent permissible it shall continue to be exercisable, in whole or in part, with respect to all Shares for which it is vested until the
earlier of the Final Exercise Date or the termination of this option under Section 3 hereof or the Plan.

3. Exercise of Option.

(a) Form of Exercise. Each election to exercise this option shall be in writing, in the form of the Stock Option
Exercise Notice attached as Annex A, signed by the Participant, and received by the Company at its principal office, accompanied
by this agreement, or in such other form (which may be electronic) as is approved by the Company, together with payment in full in
the manner provided in the Plan. The Participant may purchase less than the number of shares covered hereby, provided that no
partial exercise of this option may be for any fractional share.

(b) Continuous Relationship with the Company Required. Except as otherwise provided in this Section 3, this option
may not be exercised unless the Participant, at the time he or she exercises this option, is, and has been at all times since the Grant
Date, an employee, director or officer of, or consultant or advisor to, the Company or any other entity the employees, officers,
directors, consultants, or advisors of which are eligible to receive option grants under the Plan (an “Eligible Participant”).

(c) Termination of Relationship with the Company. If the Participant ceases to be an Eligible Participant for any
reason, then, except as provided in paragraphs (d) and (e) below, the right to exercise this option shall terminate three months after
such cessation (but in no event after the Final Exercise Date), provided that this option shall be exercisable only to the extent that
the Participant was entitled to



exercise this option on the date of such cessation. Notwithstanding the foregoing, if the Participant, prior to the Final Exercise Date,
violates the non-competition or confidentiality provisions of any employment contract, confidentiality and nondisclosure agreement
or other agreement between the Participant and the Company, the right to exercise this option shall terminate immediately upon
such violation.

(d) Exercise Period Upon Death or Disability. If the Participant dies or becomes disabled (within the meaning of
Section 22(e)(3) of the Code) prior to the Final Exercise Date while he or she is an Eligible Participant and the Company has not
terminated such relationship for “cause” as specified in paragraph (e) below, this option shall be exercisable, within the period of
twelve months following the date of death or disability of the Participant, by the Participant (or in the case of death by an
authorized transferee), provided that this option shall be exercisable only to the extent that this option was exercisable by the
Participant on the date of his or her death or disability, and further provided that this option shall not be exercisable after the Final
Exercise Date.

(e) Termination for Cause. If, prior to the Final Exercise Date, the Participant’s employment is terminated by the
Company for Cause (as defined below), the right to exercise this option shall terminate immediately upon the effective date of such
termination of employment. If the Participant is party to an employment or severance agreement with the Company that contains a
definition of “cause” for termination of employment, “Cause” shall have the meaning ascribed to such term in such agreement.
Otherwise, “Cause” shall mean: (A) disloyalty or dishonesty which results or is intended to result in material personal enrichment
to the Participant at the material expense of the Company or any of its subsidiaries (including, without limitation, fraud,
embezzlement or dishonesty or breach of business ethics); (B) fraudulent conduct in connection with the material business or
affairs of the Company or any of its subsidiaries that materially and adversely affects the Company or any of its subsidiaries; (C)
conviction of a felony or any crime involving moral turpitude (or entering into a plea of nolo contendere with respect to such
crime); (D) gross misconduct that materially and adversely affects the Company; (E) any breach or intended breach of any
Company policies or procedures as in effect from time to time, in each case constituting a material violation of such policies or
procedures, and in each case causing material harm to the Company; or (F) failure by the Participant to provide thirty (30) days
advance written notice of resignation; provided that in the case of subsection (E) of this Section 3(e), the Company shall give
written notice to the Participant at least ten (10) days prior to such termination (“Notice of Termination for Cause”) of the
Company’s intent to terminate, which notice shall set out in detail the ways in which the Participant has materially breached or
expressed an intent to breach materially a Company policy or procedure in such a way as to cause the Company material harm, and
the Participant shall have failed to cure such breach prior to the expiration of ten (10) days following the date on which such notice
is provided to him; and provided further that with respect to the Participant’s violation of Subsection (E) of this Section 3(e), the
Participant shall have only one opportunity to cure such failure and thereafter may be terminated immediately in connection with
subsequent violations of Subsection (E) of this Section 3(e). The Participant’s employment shall be considered to have been
terminated for “Cause” if the Company determines, within thirty (30) days after the Participant’s resignation, that termination for
Cause was warranted.

4. Tax Matters.

(a) Withholding. No Shares will be issued pursuant to the exercise of this option unless and until the Participant pays
to the Company, or makes provision satisfactory to the Company for payment of, any federal, state or local withholding taxes
required by law to be withheld in respect of this option.



(b) Disqualifying Disposition. If the Participant disposes of Shares acquired upon exercise of this option within two
years from the Grant Date or one year after such Shares were acquired pursuant to exercise of this option, the Participant shall
notify the Company in writing of such disposition.

5. Transfer Restrictions.

This option may not be sold, assigned, transferred, pledged or otherwise encumbered by the Participant, either voluntarily or
by operation of law, except by will or the laws of descent and distribution, and, during the lifetime of the Participant, this option
shall be exercisable only by the Participant.  

6.     Confidential Information; Noncompetition; Work Product.

By accepting this option, Participant is hereby acknowledging and agreeing to the provisions set forth in the Confidentiality
and Noncompetition Agreement attached hereto as Exhibit A related to confidential information, noncompetition and work product.
Without limitation to any other remedies available under law or those set forth in Exhibit A, the Participant agrees that if
Participant breaches any of the provisions of Exhibit A, then (i) the Participant shall not be entitled to any further vesting of this
option, (ii) any portion of the option that remains outstanding, whether vested or unvested, will be immediately and automatically
forfeited exchange for no consideration, (iii) any Shares acquired by the Participant upon the exercise of the option that continue to
be held by the Participant shall be required to be surrendered immediately and automatically to the Company in exchange for no
consideration and (iv) if the Participant acquired any Shares upon the exercise of the option that the Participant has sold, transferred
or otherwise disposed of such Shares, then the Participant shall be required to pay to the Company, in cash, within thirty (30) days
of a written request by the Company for such payment, the amount for which the Participant sold the Shares.

7.     Provisions of the Plan.

This option is subject to the provisions of the Plan (including the provisions relating to amendments to the Plan), a copy of
which is furnished to the Participant with this option.ANNEX A



BELLEROPHON THERAPEUTICS, INC.

Stock Option Exercise Notice

Bellerophon Therapeutics, Inc.
184 Liberty Corner Road, Suite 302
Warren, NJ 07059

Dear Sir or Madam:

I,                  (the “Participant”), hereby irrevocably exercise the right to purchase          shares of the Common Stock, $0.01 par value
per share (the “Shares”), of Bellerophon Therapeutics, Inc. (the “Company”) at $     per share pursuant to the Company’s 2015
Equity Incentive Plan and a stock option agreement with the Company dated              (the “Option Agreement”). Enclosed herewith
is a payment of $        , the aggregate purchase price for the Shares. The certificate for the Shares should be registered in my name as
it appears below or, if so indicated below, jointly in my name and the name of the person designated below, with right of
survivorship.

Dated:                     

                    

Signature

Print Name:

Address:
                    
                    

Name and address of persons in whose name the Shares are to be jointly registered (if applicable):

                    



EXHIBIT A

CONFIDENTIALITY AND NONCOMPETITION AGREEMENT

I.    The Participant acknowledges that the Participant’s employment by or other service to the Company will, throughout such
employment or service period, bring the Participant into close contact with the confidential affairs of the Company and its
subsidiaries, including access to information about their client and customer lists and information concerning proprietary
manufacturing formulations and processes, costs, profits, real estate, markets, sales, products, key personnel, pricing policies,
operational methods, patents, research and development, technical processes, and other business affairs and methods, plans for
future product development and other information not readily available to the public. The Participant further acknowledges that the
services to be performed by the Participant are of a special, unique, unusual, extraordinary and intellectual character. The
Participant further acknowledges that the business of the Company and its subsidiaries is international in scope, that the Company
and its subsidiaries competes in nearly all of their business activities with other entities that are or could be located in nearly any
part of the world and that the nature of the Participant’s services, position and expertise are such that the Participant is capable of
competing with the Company and its subsidiaries from nearly any location in the world. In recognition of the foregoing, the
Participant covenants and agrees:

1. For Participants Resident in States Other Than California, Wisconsin, Texas, and Louisiana:

(a)    The Participant, at all times while the Participant is an employee of or service provider to the Company and thereafter, shall
hold in a fiduciary capacity for the benefit of the Company all secret, trade, proprietary or confidential information, knowledge or
data relating to the Company or any of its affiliated companies and shareholders, and their respective businesses, that the
Participant obtains during the Participant’s employment by the Company or any of its affiliated companies and that is not public
knowledge (other than as a result of the Participant’s violation of this Section (a)) (“Confidential Information”). The Participant
shall not communicate, divulge or disseminate Confidential Information at any time during or after the Participant’s employment
with or service to the Company, except with the prior written consent of the Company or as otherwise required by law or legal
process. Nothing in this paragraph diminishes or limits any protection granted by law to trade secrets or relieves the Participant of
any duty not to disclose, use, or misappropriate any information that is a trade secret, for as long as such information remains a
trade secret.

(b)    During the “Noncompetition Period,” the Participant shall not, without the prior written consent of the Board, engage in or
become associated with a “Competitive Activity.” For purposes of these provisions: (i) the “Noncompetition Period” means the
period commencing on the Grant Date (set forth in the option agreement) and ending on the twelve-month anniversary of the date
upon which Participant’s employment with or service to the Company is terminated for any reason (the “Date of Termination”); (ii)
a “Competitive Activity” means any business or other endeavor that engages in clinical or pre-clinical research or development,
manufacturing, marketing, sales, or commercialization of products or services that directly or indirectly compete with, or are a
therapeutic alternative to, either (x) the products of, or services engaged in by, the Company or any of its subsidiaries at the Date of
Termination in any geographic location in the United States or, if different, the country in which the Participant primarily performs
services for the Company or (y) the products proposed to be developed or commercialized, or services proposed to be engaged in,
by the Company or any of its subsidiaries at the Date of Termination in any geographic location in the United States or, if different,
the country in which the Participant primarily performs services for the Company (provided that clause (y) shall apply only to any
proposed business activity as to which the Company or any of its subsidiaries has devoted significant and documented efforts at the
Date of Termination, whether internally or through acquisition, licensing or



other business development activities); provided, however, that the Participant shall not be engaged in a Competitive Activity if the
Participant is providing services to a division or subsidiary of a multi-division entity or holding company, so long as no division or
subsidiary to which the Participant provides services is in competition with the Company or its subsidiaries, and the Participant
does not otherwise engage in a Competitive Activity on behalf of the multi-division entity or any competing division or subsidiary;
and (iii) the Participant shall be considered to have become “associated with a Competitive Activity” if the Participant becomes
directly or indirectly involved as an owner, investor (other than a passive stockholder of less than five percent (5%) of a corporation
the securities of which are traded on a national securities exchange), employee, officer, director, consultant, independent contractor,
agent, partner, advisor, or in any other capacity in a role where Participant may draw upon the goodwill of the Company or where
Participant’s knowledge of the Confidential Information of the Company is likely to affect Participant’s decisions or actions with
regard to the Competitive Activity, to the detriment of Company.

(c)    During the Noncompetition Period, the Participant shall not, on the Participant’s own behalf or on behalf of any other person,
firm or entity (x) directly or indirectly hire, solicit, induce or attempt to solicit or induce any employee of the Company or any of its
subsidiaries to terminate his employment with the Company or any of its subsidiaries, or to provide any assistance whatsoever to
any person, firm or entity engaged in a Competitive Activity, or (y) directly or indirectly induce any business, entity or person with
which the Company or any of their subsidiaries has a business relationship to terminate or alter such business relationship.

(d)    In addition to such other rights and remedies as the Company may have at equity or in law with respect to any breach of these
provisions, if the Participant commits a material breach of any of these provisions, the Company shall have the right to seek to have
such provisions specifically enforced by any court having equity jurisdiction (without any obligation to post a bond or other
security); it being acknowledged and agreed that any such breach or threatened breach will cause irreparable injury to the Company
and that money damages alone will not provide an adequate remedy to the Company.

(e)    The Participant acknowledges that while the Participant is an employee of or service provider to the Company, the Participant
may conceive of, discover, invent or create inventions, improvements, new contributions, literary property, computer programs and
software material, ideas and discoveries, whether patentable or copyrightable or not (all of the foregoing being collectively referred
to herein as “Work Product”), and that various business opportunities shall be presented to the Participant by reason of the
Participant’s employment by the Company. The Participant acknowledges that all of the foregoing shall be owned by and belong
exclusively to the Company and that the Participant shall have no personal interest therein and the Participant does hereby assign
all rights, title and interest therein to the Company; provided that they are either related in any manner to the business (commercial
or experimental) of the Company or any of its subsidiaries, or are, in the case of Work Product, conceived or made on the
Company’s time or with the use of the Company’s facilities or materials, or, in the case of business opportunities, are presented to
the Participant for the possible interest or participation of the Company or any of its subsidiaries. The Participant agrees that the
Participant will not assert any rights to any Work Product or business opportunity as having been made or acquired by the
Participant prior to the date hereof.

(f)    The Participant acknowledges and agrees that these provisions are necessary to protect the business operations and affairs of
the Company and its subsidiaries. The Participant understands that the restrictions set forth in these provisions may limit the
Participant’s ability to earn a livelihood in a business similar that of the Company, but the Participant nevertheless believes that the
Participant has received and will receive sufficient consideration and other benefits as an employee of or service provider to the
Company, including without limitation, the option granted by the Company and memorialized in the



Agreement to which these provisions are attached, to justify clearly such restrictions which, in any event (given the Participant’s
education, skills and ability), the Participant does not believe would prevent the Participant from earning a livelihood.

2. For Participants Resident in California:

(a)    The Participant, at all times while the Participant is an employee of or service provider to the Company and thereafter, shall
hold in a fiduciary capacity for the benefit of the Company all secret, trade, proprietary or confidential information, knowledge or
data relating to the Company or any of its subsidiaries companies and shareholders, and their respective businesses, that the
Participant obtains during the Participant’s employment by the Company or any of its subsidiaries and that is not public knowledge
(other than as a result of the Participant’s violation of this Section (a)) (“Confidential Information”). The Participant shall not
communicate, divulge or disseminate Confidential Information at any time during or after the Participant’s employment with or
service to the Company, except with the prior written consent of the Company or as otherwise required by law or legal process.

(b)    During the “Noncompetition Period,” the Participant shall not, without the prior written consent of the Board, engage in or
become associated with a “Competitive Activity.” For purposes of these provisions: (i) the “Noncompetition Period” means the
period commencing on the Grant Date (set forth in the option agreement) and ending on the date upon which Participant’s
employment with or service to the Company is terminated for any reason (the “Date of Termination”); (ii) a “Competitive Activity”
means any business or other endeavor that engages in clinical or pre-clinical research or development, manufacturing, marketing,
sales, or commercialization of products or services that directly or indirectly compete with, or are a therapeutic alternative to, either
(x) the products of, or services engaged in by, the Company or any of its subsidiaries during the Noncompetition Period in any
geographic location in the United States or, if different, the country in which the Participant primarily performs services for the
Company or (y) the products proposed to be developed or commercialized, or services proposed to be engaged in, by the Company
or any of its subsidiaries during the Noncompetition Period in any geographic location in the United States or, if different, the
country in which the Participant primarily performs services for the Company (provided that clause (y) shall apply only to any
proposed business activity as to which the Company or any of its subsidiaries has devoted significant and documented efforts
during the Noncompetition Period, whether internally or through acquisition, licensing or other business development activities);
provided, however, that the Participant shall not be engaged in a Competitive Activity if the Participant is providing services to a
division or subsidiary of a multi-division entity or holding company, so long as no division or subsidiary to which the Participant
provides services is in competition with the Company or its subsidiaries, and the Participant does not otherwise engage in a
Competitive Activity on behalf of the multi-division entity or any competing division or subsidiary; and (iii) the Participant shall be
considered to have become “associated with a Competitive Activity” if the Participant becomes directly or indirectly involved as an
owner, investor (other than a passive stockholder of less than five percent (5%) of a corporation the securities of which are traded
on a national securities exchange), employee, officer, director, consultant, independent contractor, agent, partner, advisor, or in any
other capacity calling for the rendition of the Participant’s personal services, with any individual, partnership, corporation or other
organization that is engaged directly or indirectly in a Competitive Activity.

(c)    During both the Noncompetition Period and the twelve-month period following the Date of Termination, the Participant shall
not, on the Participant’s own behalf or on behalf of any other person, firm or entity, directly or indirectly, solicit, induce or attempt
to solicit or induce any employee of the Company or any of its subsidiaries to terminate his employment with the Company or any
of its subsidiaries, or to provide any assistance whatsoever to any person, firm or entity engaged in a



Competitive Activity. During the Noncompetition Period, the Participant shall not directly or indirectly induce any business, entity
or person with which the Company or any of its subsidiaries has a business relationship to terminate or alter such business
relationship.

(d)    In addition to such other rights and remedies as the Company may have at equity or in law with respect to any breach of these
provisions, if the Participant commits a material breach of any of these provisions, the Company shall have the right to seek to have
such provisions specifically enforced by any court having equity jurisdiction (without any obligation to post a bond or other
security); it being acknowledged and agreed that any such breach or threatened breach will cause irreparable injury to the Company
and that money damages alone will not provide an adequate remedy to the Company.

(e)    The Participant agrees to assign and does hereby assign to the Company (or any person or entity designated by the Company)
all his/her right, title and interest in and to all inventions, improvements, new contributions, literary property, computer programs
and software material, ideas and discoveries, whether patentable or copyrightable or not (all of the foregoing being collectively
referred to herein as “Work Product”) and all related patents, patent applications, copyrights and copyright applications to the
maximum extent permitted by Section 2870 of the California Labor Code or any like statute of any other state.  The Participant
hereby also waives all claims to moral rights in any Work Product.  The Participant understands that the provisions of this
Agreement requiring assignment of Work Product to the Company do not apply to any invention which qualifies fully under the
provisions of California Labor Code Section 2870 (attached hereto as Appendix A).  The Participant agrees to advise the Company
promptly in writing of any invention that he/she believes meets the criteria in Section 2870 and is not otherwise disclosed on
Appendix B.

(f)    The Participant acknowledges and agrees that these provisions are necessary to protect the business operations and affairs of
the Company and its subsidiaries. The Participant understands that the restrictions set forth in these provisions may limit the
Participant’s ability to earn a livelihood in a business similar that of the Company, but the Participant nevertheless believes that the
Participant has received and will receive sufficient consideration and other benefits as an employee of or service provider to the
Company, including without limitation, the option granted by the Company and memorialized in the Agreement to which these
provisions are attached, to justify clearly such restrictions which, in any event (given the Participant’s education, skills and ability),
the Participant does not believe would prevent the Participant from earning a livelihood.

3.    For Participants Resident in Wisconsin and Texas

(a)    Company will provide Participant with access to secret, trade, proprietary or confidential information relating to Company and
its subsidiaries and shareholders that is not readily available outside Company or its subsidiaries and that Company and its
subsidiaries take steps to protect (“Confidential Information”). (“Confidential Information” shall not include information that
Participant can prove (i) was in the public domain, being publicly and openly known through lawful and proper means, (ii) was
independently developed or acquired by Participant without reliance in any way on other Confidential Information of Company or
any subsidiary or (iii) was approved by Company for use and disclosure by Participant without restriction.) The Participant shall
not communicate, divulge, or disseminate Confidential Information where such disclosure would be detrimental to the interests of
Company (except as required by law), but only for so long as such Confidential Information continues to be not generally known
to, and not readily ascertainable through proper means by, Company’s competitors. The promises contained in this paragraph are
not intended to preclude Participant from being gainfully employed by another or on his or her own, but are intended to prohibit
him or her from using the confidential or proprietary information described herein in a manner that is not for the financial benefit of
Company.



Nothing in this paragraph diminishes or limits any protection granted by law to trade secrets or relieves the Participant of any duty
not to disclose, use, or misappropriate any information that is a trade secret, for as long as such information remains a trade secret.

(b)    Independent of any other restriction, the Participant during the “Noncompetition Period” shall not, for him(her)self, or on
behalf of any other person or entity, directly or indirectly provide services to a “Direct Competitor” in a role where Participant will
be expected to draw upon the customer goodwill he gained while with Company or where Participant’s knowledge of “Confidential
Information” is likely to affect Participant’s decisions or actions for the Direct Competitor to the detriment of Company. For
purposes of this provision: (i) the “Noncompetition Period” means the period commencing on the Grant Date (set forth in the
option agreement) and ending on the twelve-month anniversary of the date upon which Participant’s employment with or service to
the Company is terminated for any reason (the “Date of Termination”); (ii) a “Direct Competitor” means any business or other
endeavor that engages in clinical or pre-clinical research or development, manufacturing, marketing, sales, or commercialization of
“Competitive Products or Services” in any geographic location in the United States (except that “Direct Competitor” does not
include any business which the parties have agreed in writing to exclude from the definition, and Company will not unreasonably
or arbitrarily withhold such agreement); and (iii) “Competitive Products or Services” means products or services that serve the
same function as or are a therapeutic alternative to products or services that Company or its subsidiaries offered at the Date of
Termination, or to products or services under development or commercialization by Company or its subsidiaries at the Date of
Termination (with development or commercialization demonstrated by significant and documented efforts, whether internally or
through acquisition, licensing or other business development activities).

(c)    Independent of any other restriction, for a period of one year after Participant’s employment with or service to the Company is
terminated for any reason, the Participant shall not, on the Participant’s own behalf or on behalf of any other person, firm or entity,
directly or indirectly induce any business, entity or person with which the Company or its subsidiaries has a business relationship
(collectively, “Business Associates”) to terminate or alter such business relationship (provided that clause (y) shall apply only to
those Business Associates who did business with the Company within the last six months of Participant’s employment or service
and (1) about whom Participant, as a result of his or her employment or service, had access to confidential information or goodwill
that would assist in solicitation of such Person, or (2) with whom Participant personally dealt on behalf of Company in the twelve
months immediately preceding the last day of Participant’s employment or service and that Participant was introduced to or
otherwise had business contact with such Business Associate as a result of his or her employment or service with the Company).

(d)    Independent of any other restriction, Participant shall not, either personally or in conjunction with others, either (a) solicit,
interfere with, or endeavor to cause any employee of Company or its subsidiaries to leave such employment or (b) otherwise induce
or attempt to induce any such employee to terminate employment with Company or its subsidiaries. Nothing in this paragraph is
meant to prohibit an employee of Company or its subsidiaries who is not a party to this Agreement from becoming employed by
another organization or person.

(e)    In addition to such other rights and remedies as the Company may have at equity or in law with respect to any breach of these
provisions, if the Participant commits a material breach of any of these provisions, the Company shall have the right to seek to have
such provisions specifically enforced by any court having equity jurisdiction (without any obligation to post a bond or other
security); it being acknowledged and agreed that any such breach or threatened breach will cause irreparable injury to the Company
and that money damages alone will not provide an adequate remedy to the Company.



(f)    The Participant acknowledges that while the Participant is an employee of or service provider to the Company, the Participant
may conceive of, discover, invent or create inventions, improvements, new contributions, literary property, computer programs and
software material, ideas and discoveries, whether patentable or copyrightable or not (all of the foregoing being collectively referred
to herein as “Work Product”), and that various business opportunities shall be presented to the Participant by reason of the
Participant’s employment by the Company. The Participant acknowledges that all of the foregoing shall be owned by and belong
exclusively to the Company and that the Participant shall have no personal interest therein and the Participant does hereby assign
all rights, title and interest therein to the Company; provided that they are either related in any manner to the business (commercial
or experimental) of the Company or any of its subsidiaries, or are, in the case of Work Product, conceived or made on the
Company’s time or with the use of the Company’s facilities or materials, or, in the case of business opportunities, are presented to
the Participant for the possible interest or participation of the Company or any of its subsidiaries. The Participant agrees that the
Participant will not assert any rights to any Work Product or business opportunity as having been made or acquired by the
Participant prior to the date hereof.

(g)    The Participant acknowledges and agrees that these provisions are necessary to protect the business operations and affairs of
the Company and its subsidiaries. The Participant understands that the restrictions set forth in these provisions may limit the
Participant’s ability to earn a livelihood in a business similar that of the Company, but the Participant nevertheless believes that the
Participant has received and will receive sufficient consideration and other benefits as an employee of or service provider to the
Company, including without limitation, the option granted by the Company and memorialized in the Agreement to which these
provisions are attached, to justify clearly such restrictions which, in any event (given the Participant’s education, skills and ability),
the Participant does not believe would prevent the Participant from earning a livelihood.

4.    For Participants Resident in Louisiana

(a)    Company will provide Participant with access to secret, trade, proprietary or confidential information relating to Company and
its subsidiaries and shareholders that is not readily available outside Company or its subsidiaries and that Company and its
subsidiaries take steps to protect (“Confidential Information”). (“Confidential Information” shall not include information that
Participant can prove (i) was in the public domain, being publicly and openly known through lawful and proper means, (ii) was
independently developed or acquired by Participant without reliance in any way on other Confidential Information of Company or
any subsidiary or (iii) was approved by Company for use and disclosure by Participant without restriction.) The Participant shall
not communicate, divulge or disseminate Confidential Information at any time during or after the Participant’s employment with or
service to the Company, except with the prior written consent of the Company or as otherwise required by law or legal process.
Nothing in this paragraph diminishes or limits any protection granted by law to trade secrets or relieves the Participant of any duty
not to disclose, use, or misappropriate any information that is a trade secret, for as long as such information remains a trade secret.

(b)    During the “Noncompetition Period,” the Participant shall not, without the prior written consent of the Board, engage in or
become associated with a “Competitive Activity” in West Baton Rouge Parish or any parish or county in the United States where
Company does business. For purposes of these provisions: (i) the “Noncompetition Period” means the period commencing on the
Grant Date (set forth in the option agreement) and ending on the twelve-month anniversary of the date upon which Participant’s
employment with or service to the Company is terminated for any reason (the “Date of Termination”); (ii) a “Competitive Activity”
means any business or other endeavor that engages in clinical or pre-clinical



research or development, manufacturing, marketing, sales, or commercialization of products or services that directly or indirectly
compete with, or are a therapeutic alternative to, either (x) the products of, or services engaged in by, the Company or any of its
subsidiaries at the Date of Termination or (y) the products proposed to be developed or commercialized, or services proposed to be
engaged in, by the Company or any of its subsidiaries at the Date of Termination (provided that clause (y) shall apply only to any
proposed business activity as to which the Company or any of its subsidiaries has devoted significant and documented efforts at the
Date of Termination, whether internally or through acquisition, licensing or other business development activities); provided,
however, that the Participant shall not be engaged in a Competitive Activity if the Participant is providing services to a division or
subsidiary of a multi-division entity or holding company, so long as no division or subsidiary to which the Participant provides
services is in competition with the Company or its subsidiaries, and the Participant does not otherwise engage in a Competitive
Activity on behalf of the multi-division entity or any competing division or subsidiary; and (iii) the Participant shall be considered
to have become “associated with a Competitive Activity” if the Participant becomes directly or indirectly involved as an owner,
investor (other than a passive stockholder of less than five percent (5%) of a corporation the securities of which are traded on a
national securities exchange), employee, officer, director, consultant, independent contractor, agent, partner, advisor, or in any other
capacity in a role where Participant’s ability to draw upon the goodwill or Confidential Information of the Company is likely to
affect Participant’s decisions or actions with regard to the Competitive Activity, to the detriment of Company.

(c)    During the Noncompetition Period, the Participant shall not, on the Participant’s own behalf or on behalf of any other person,
firm or entity (x) directly or indirectly hire, solicit, induce or attempt to solicit or induce any employee of the Company or any of its
subsidiaries to terminate his employment with the Company or any of its subsidiaries, or to provide any assistance whatsoever to
any person, firm or entity engaged in a Competitive Activity, or (y) directly or indirectly induce any business, entity or person with
which the Company or any of their subsidiaries has a business relationship to terminate or alter such business relationship.

(d)    In addition to such other rights and remedies as the Company may have at equity or in law with respect to any breach of these
provisions, if the Participant commits a material breach of any of these provisions, the Company shall have the right to seek to have
such provisions specifically enforced by any court having equity jurisdiction (without any obligation to post a bond or other
security); it being acknowledged and agreed that any such breach or threatened breach will cause irreparable injury to the Company
and that money damages alone will not provide an adequate remedy to the Company.

(e)    The Participant acknowledges that while the Participant is an employee of or service provider to the Company, the Participant
may conceive of, discover, invent or create inventions, improvements, new contributions, literary property, computer programs and
software material, ideas and discoveries, whether patentable or copyrightable or not (all of the foregoing being collectively referred
to herein as “Work Product”), and that various business opportunities shall be presented to the Participant by reason of the
Participant’s employment by the Company. The Participant acknowledges that all of the foregoing shall be owned by and belong
exclusively to the Company and that the Participant shall have no personal interest therein and the Participant does hereby assign
all rights, title and interest therein to the Company; provided that they are either related in any manner to the business (commercial
or experimental) of the Company or any of its subsidiaries, or are, in the case of Work Product, conceived or made on the
Company’s time or with the use of the Company’s facilities or materials, or, in the case of business opportunities, are presented to
the Participant for the possible interest or participation of the Company or any of its subsidiaries. The Participant agrees that the
Participant will not assert any rights to any Work



Product or business opportunity as having been made or acquired by the Participant prior to the date hereof.

(f)    The Participant acknowledges and agrees that these provisions are necessary to protect the business operations and affairs of
the Company and its subsidiaries. The Participant understands that the restrictions set forth in these provisions may limit the
Participant’s ability to earn a livelihood in a business similar that of the Company, but the Participant nevertheless believes that the
Participant has received and will receive sufficient consideration and other benefits as an employee of or service provider to the
Company, including without limitation, the option granted by the Company and memorialized in the Agreement to which these
provisions are attached, to justify clearly such restrictions which, in any event (given the Participant’s education, skills and ability),
the Participant does not believe would prevent the Participant from earning a livelihood.

II.     To the extent permitted by law, any restriction set forth in this Agreement that is found by any court of competent jurisdiction
to be unreasonable because it extends for too long a period of time or over too great a range of activities or in too broad a
geographic area, may be interpreted to extend only over the maximum period of time, range of activities or geographic area deemed
to be reasonable.

III.     To the extent permitted by law, the invalidity of any provision of this Agreement will not and shall not be deemed to affect
the validity of any other provision. In the event that any provision of this Agreement is held to be invalid, it shall be considered
expunged, and the parties agree that the remaining provisions shall be deemed to be in full force and effect as if they had been
executed by both parties subsequent to the expungement of the invalid provision.



APPENDIX A
TO CONFIDENTIALITY AND NONCOMPETITION AGREEMENT

CALIFORNIA LABOR CODE SECTION 2870

(a)          Any provision in an employment agreement which provides that an employee shall assign, or offer to assign, any of his or
her rights in an invention to his or her employer shall not apply to an invention that the employee developed entirely on his or her
own time without using the employer’s equipment, supplies, facilities, or trade secret information except for those inventions that
either:

(1)          Relate at the time of conception or reduction to practice of the invention to the employer’s business, or actual or
demonstrably anticipated research or development of the employer; or

(2)          Result from any work performed by the employee for the employer.

(b)          To the extent a provision in an employment agreement purports to require an employee to assign an invention otherwise
excluded from being required to be assigned under subdivision (a), the provision is against the public policy of this state and is
unenforceable.



APPENDIX B
TO CONFIDENTIALITY AND NONCOMPETITION AGREEMENT

LIST OF PRIOR INVENTIONS AND ORIGINAL WORKS OF AUTHORSHIP:

Title Date Identifying Number or Brief Description



Exhibit 23.2

Consent of Independent Registered Public Accounting Firm

The Board of Directors

Bellerophon Therapeutics, Inc.:

We consent to the use of our report dated March 21, 2016, with respect to the consolidated balance sheets of Bellerophon Therapeutics, Inc.
(formerly Bellerophon Therapeutics LLC) and subsidiaries as of December 31, 2015 and 2014, and the related consolidated statements of
operations, comprehensive loss, changes in stockholders’/members’ equity and invested equity (deficit) and cash flows for each of the years in
the three-year period ended December 31, 2015, which report appears in the December 31, 2015 annual report on Form 10-K of Bellerophon
Therapeutics, Inc. incorporated by reference herein.

/s/ KPMG LLP
Short Hills, New Jersey
March 21, 2016


