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Item 1.01. Entry into a Material Definitive Agreement.

On November 17, 2025, Butterfly Network, Inc. (the “Company”), through its wholly owned subsidiary BFLY Operations, Inc., entered into a Co-
Development and Licensing Agreement (the “Agreement”) with Midjourney, Inc. (“Midjourney”) relating to the Company’s semiconductor-based ultrasound
technology. Pursuant to the Agreement, the Company has granted Midjourney an exclusive, non-transferable license, within a specified field of use, to access
and use certain of the Company’s ultrasound-on-chip technology, software, and backend technology, subject to the Agreement.

Under the terms of the Agreement, Midjourney will pay the Company a one-time non-recurring fee of $15 million and a $10 million annual license fee, payable
quarterly during the term of the Agreement. The Agreement also contemplates that Midjourney will make (i) additional payments of up to $9 million upon the
achievement of specified milestones, (ii) certain revenue sharing payments in connection with Midjourney’s commercialization of hardware products
incorporating Company chips, and (iii) payments in connection with any purchases of chips from the Company.

The Agreement has a five-year term, subject to earlier termination for certain breaches and insolvency events. The Agreement also includes customary
confidentiality, intellectual property ownership and license-back provisions and provides Midjourney an option to upgrade its license in certain circumstances.

The foregoing description of the terms of the Agreement does not purport to be complete and is qualified in its entirety by reference to the full text of the
Agreement, a copy of which will be filed as an exhibit to the Company’s Annual Report on Form 10-K for the fiscal year ending December 31, 2025.

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits.

Exhibit No. Description
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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