		RIT Agreement No. Insert Agreement No.
OPTION AGREEMENT

This Agreement, entered into as of Insert Date, 2025 ("Effective Date") by and between Rochester Institute of Technology, a nonprofit educational institution having its principal offices at 145 Lomb Memorial Drive, Rochester, New York 14623 ("RIT"), and Insert Company Name, having a principal place of business at Insert Company Address. ("Company").
RECITALS
RIT has, as one of its primary functions, the management of intellectual property rights arising out of its scientific research and is committed to bringing such rights into commercial use.
Company desires to obtain an option to negotiate an exclusive, royalty-bearing license of intellectual property rights assigned to RIT. 
NOW, THEREFORE, in consideration of the premises and the mutual promises and covenants hereinafter set forth, the parties hereby agree as follows:

ARTICLE 1
1.1 RIT INTELLECTUAL PROPERTY.  The term “RIT Intellectual Property” or “RIT IP” shall mean:  Insert IP details here (RIT IP No. Insert RIT IP No. here) and all patents (domestic or foreign) issuing from Insert IP details here (including without limitation, patents issuing from any divisional, renewal, substitute, continuation, or reissue application).
1.2 TERM.  The initial term of this Agreement shall be twelve (12) months commencing on the Effective Date, with an optional twelve-month renewal (collectively, the ‘Term’). Prior to the expiration of the initial term, the agreement will renew automatically unless either party provides notice to the other party thirty (30) days prior to expiration that they do not wish to renew. 
1.3 Fee. An ‘Option Fee’ of two thousand dollars ($2,000) shall be payable by Company on the Effective Date, and an additional two thousand dollars ($2,000) shall be payable by Company upon renewal of this Agreement.

ARTICLE II
2.1 LICENSE NEGOTIATIONS.  During the Term, Company has a first option to negotiate with RIT in good faith the terms and conditions of an exclusive License Agreement to make, have made, use, import, offer for sale and sell products using or incorporating RIT IP. During the Term, RIT will not enter into any negotiations with any third party regarding the evaluation, license, or commercial development of the RIT IP.  If Company and RIT do not agree on the terms and conditions of a License Agreement by the end of the Term, RIT shall be free to license or assign the RIT IP without any further obligation to Company.
2.2 LICENSE AGREEMENT.  The ‘License Agreement’ will be subject to any applicable rights retained by the US government in intellectual property funded by a Federal agency, and RIT will reserve the right to use, and to allow other non-commercial academic or research entities to use, RIT IP for educational and research purposes.  The License Agreement will oblige Company to provide RIT with a comprehensive commercialization plan detailing Company’s business plan and strategy for commercializing the RIT IP and will oblige Company to pay reasonable royalties
2.3 LIMITED LICENSE GRANT. For the sole purpose of Company evaluating RIT IP to determine Company’s interest in obtaining the License Agreement, RIT grants to Company an exclusive right to make, use, and import during the Term, any product or method that, but for the license granted pursuant to this Agreement, would infringe, or contribute to or induce the infringement of RIT IP.  This limited grant is subject to the limitations set forth in this Agreement.
2.4 RIT INTELLECTUAL PROPERTY EXPENSES.  RIT will be responsible for all expenses incurred during the Term for the preparation, filing, prosecution, and maintenance of RIT IP.  If Company and RIT agree to a License Agreement, Company will be responsible for all such expenses incurred thereafter.

ARTICLE III
3.1 EXPIRATION.  If, for any reason, (a) Company and RIT have not executed the License Agreement before the expiration of the Term or (b) Company fails to pay the Option Fee, then this Agreement will expire automatically. 
3.2 EARLY TERMINATION. This Agreement will terminate before the expiration of the Term: upon the written agreement of both parties to such termination; or upon thirty (30) days’ prior written notice to RIT by Company of its intention to terminate the Agreement. 
3.3 EFFECT OF EXPIRATION OR TERMINATION. Upon the expiration or termination of this Agreement for any reason the terms and conditions of Articles III, IV, and V will survive.

ARTICLE IV
4.1 APPLICABLE LAW. This Agreement shall be construed, and the rights of the parties determined in accordance with the laws of the State of New York, without reference to the conflicts of laws principles therein. The parties agree to the exclusive jurisdiction of the federal and state courts located in Monroe County, New York.
4.2 USE OF NAMES. No use of the name of RIT in any form of promotion or in connection with the sale of products, processes, devices, or designs is permitted without prior written approval from RIT.
4.3 No amendment or modification of this Agreement shall be valid or binding upon the parties unless made in writing and signed by both parties.  This Agreement embodies the entire understanding of the parties and supersedes all previous communications, representations or understandings, either oral or written, between the parties relating to the subject matter hereof.
4.4 Faculty and staff employees of RIT are not to be solicited for employment by Company without prior notification and approval of RIT. RIT and Company agree to keep confidential all aspects described herein.
4.5 NOTICES AND CORRESPONDENCE. All notices required or permitted to be given under this Agreement shall be in writing and shall be deemed to have been sufficiently given for all purposes (i) five (5) days after mailing when sent by certified mail, postage prepaid and return receipt requested, and (ii) upon actual receipt by the party to be notified when sent by email or other method of digital communication or sent by a nationally recognized courier. All notices and any correspondence respecting this Agreement shall be addressed as follows:

If to RIT:  Rochester Institute of Technology Attention: James Eilertsen, PhD, Director, RIT Intellectual Property Management Office, 145 Lomb Memorial Drive Rochester, NY 14623

If to Company:  Insert Company Preferred Contact details

ARTICLE V
5.1 INDEMNITY. Company shall indemnify and hold harmless RIT and it's respective officers, trustees, directors, employees and agents from and against any and all claims, causes of action and costs (including attorney's fees) for personal injury or death or property damage or any other losses related in any way to Company use of Intellectual Property Rights, the manufacture, use and transfer of such Subject Technology and any third party claim that the Subject Technology infringes the patent, copyright, trade secret, trademark or other intellectual property right of any third party.
5.2 Each party represents and warrants to the other party that (i) it will comply with all applicable laws, rules and regulations in performance of its obligations hereunder; and (ii) it is duly authorized to enter into this Agreement.
EXCEPT AS EXPRESSLY PROVIDED IN SECTION 5.1, THE PARTIES ACKNOWLEDGE AND AGREE THAT RIT OR ITS TRUSTEES, DIRECTORS, OFFICERS, EMPLOYEES, AND AFFILIATES MAKE NO REPRESENTATIONS AND EXTEND NO WARRANTIES OF ANY KIND, EITHER EXPRESS OR IMPLIED, INCLUDING BUT NOT LIMITED TO WARRANTIES OF MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, VALIDITY OF PATENT RIGHTS CLAIMS, ISSUED OR PENDING, AND THE ABSENCE OF LATENT OR OTHER DEFECTS, WHETHER OR NOT DISCOVERABLE. NOTHING IN THIS OPTION LICENSE AGREEMENT SHALL BE CONSTRUED AS A REPRESENTATION MADE OR WARRANTY GIVEN BY RIT THAT THE PRACTICE BY DHIPCHIPS INC OF THE OPTION LICENSE GRANTED HEREUNDER SHALL NOT INFRINGE THE PATENT RIGHTS OF ANY THIRD PARTY. IN NO EVENT SHALL RIT OR ITS TRUSTEES, DIRECTORS, OFFICERS, EMPLOYEES AND AFFILIATES BE LIABLE FOR INCIDENTAL OR CONSEQUENTIAL DAMAGES OF ANY KIND, INCLUDING ECONOMIC DAMAGE OR INJURY TO PROPERTY AND LOST PROFITS, REGARDLESS OF WHETHER RIT SHALL BE ADVISED, SHALL HAVE OTHER REASON TO KNOW, OR IN FACT SHALL KNOW OF THE POSSIBILITY.
IN WITNESS WHEREOF, the parties hereto have caused this instrument to be signed in duplicate by their duly authorized officers, effective as of the date first appearing above 

	ROCHESTER INSTITUTE OF TECHNOLOGY (RIT):


	Insert Company Name:

	
By:

	
By:


	Name: Dr. Ryne Raffaelle

	Name: 


	Title: Vice President of Research

	Title:

	Date:	

	Date:	
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