


FORWARD LOOKING STATEMENTS

This presentation containsd ¥ 2 NJdadkingR G I 0 S YaBhyhithe éneaningof the Private SecuritiesLitigation Reform Act of 1995 Theseforward-looking
statementsinvolve known and unknownrisksthat are difficult to predict and include all matters that are not historicalfacts Theseforward-looking statements
includeinformation concerninghe impactof the COVIBL9 pandemic,our product candidatesdevelopmentefforts, collaborationsjntellectual property, financial
condition, plans, developmentprograms,prospectsor future eventsand involve known or unknown risksthat are difficult to predict In some cases,you can
identify forward-looking statementsby the use of wordssuchasé Y | & D& def 198 QINE & 8 Ol TE2A NI 6iASyTREEREH S & T Y4 A OA L
Go0St NSAIAY LINS RAB US4 & & NATRSIEB 2 § (0 & § 8B SBEAd X¢F dzaindRv@riations of these terms and similar expressionspr the
negativeof theseterms or similar expressionsSuchforward-looking statementsare necessarilypasedupon estimatesand assumptionghat, while considered
reasonabléoy usand our managementareinherentlyuncertain

Our actual results or developmentsmay differ materially from those projected or implied in these forward-looking statements Factorsthat may causesucha

differenceinclude,without limitation, risksand uncertaintiesrelatingto the impactof the COVIEL9 pandemi¢ marketconditions the impactof generaleconomic,
industry or political conditionsin the United Statesor internationally, adversehealthcarereforms and changesof laws and regulations manufacturingand

marketingrisks,includingrisksrelatedto the COVIBEL9 pandemicwhichmayinclude,but are not limited to, unavailabilityof or delaysin deliveryof raw materials
for manufactureof our CNSdrug candidatesand difficulty in initiating or conductingclinicaltrials; inadequateand/or untimely supplyof one or more of our CNS
drug candidatesto meet demand entry of competitive products and other technical and unexpected hurdles in the development, manufacture and

commercializatiorof our CNSdrug candidates and the risksmore fully discussedn the sectionentitled "RiskFactors'in our most recent AnnualReporton Form

10-Kfor the yearendedMarch 31, 2021, andin our mostrecentQuarterlyReporton Form10-Q for the quarterendedDecember31, 2020 aswell asdiscussion®f

potentialrisks,uncertaintiesand other important factorsin our other filingswith the U.S Securitiesand Exchang€ommissiofSEC)

Our SEdilings are availableon the { 9 /waldsite at www.secgov Giventhese uncertainties,you should not place undue reliance on these forward-looking
statements,which applyonly asof the date of this presentationand shouldnot be relied upon asrepresentingour viewsasof any subsequentdate. We explicitly
disclaimanyobligationto update anyforward-lookingstatements,other than asmaybe requiredby law. If we do update one or more forward-lookingstatements,
no inferenceshouldbe madethat we will makeadditionalupdateswith respectto thoseor other forward-lookingstatements
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COMPANY HIGHLIGHTS

A Three innovative CNS drug candidates advancing in clinical development
A Unigue mechanisms of action
A Therapeutic potential in multiple anxiety, depression and neurology markets
A Lead candidate in NBénabling Phase 3 development for acute treatment of anxiety in adults with Social Anxiety Disorder

A FDA Fast Track Designation in Social Anxiety Disorder, Major Depressive Disorder and Neuropathic Pain
A Numerous catalysts anticipated 20212023
A Clinical Multiple NDAenabling Phase 3 trials and Phase 2 trials beginning in 2021/2022 with top line results in 2022 and 20

A Regulatory Potential for NDA submission in 1H 2023, Breakthrough Designation for SAD, and additional Fast Track Design

A Partnering Exploring options to further expand-)S development and commercial partnerships
A Solid Institutional Shareholder Base

A Strong Balance Sheet

@)

VistaGen.

THERAPEUTICS

VistaGen Therapeutics & Copyright © 2021, All Rights Reserved. 3



PRODUCT CANDIDATE

PH94B
Nasal Spray

PH10
Nasal Spray

AV101

(oral)
with oral probenecid

1. PALISADEPhase 3 trial initiated i®22021; PALISABE Phase 3 trigllannedto begin 4

in 2H 2021

POTENTIAL INDICATIONS

Social Anxiety Disorder
Adjustment Disorder
Preprocedural Anxiety (fMIRA)
PTSB

Postpartum Anxiety/

Panic Disordér

Major Depressive Disorder
Treatmentresistant Depressidh
Postpartum Depressidn
Suicidal Ideatioh

[L5 !'aa20Al (SR
Major Depressive Disorder
Neuropathic Paif

Epileps§

Suicidal Ideatioh

OUR CNS PIPELINE

Fkt kN

2. Preparing for exploratory Phase 2A clinical development in 2H 2021
3. Preparing for exploratory Phase 2A clinical development in 1H 2022
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PRECLINICAL PHASE | PHASE IlI

FDA Fast Track designation granted
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Assessing for potential exploratory Phase 2A clinical development

5. Successful Phase 2A clinical development completed; preparing for Phase 2B clinic
trial in 1H 2022 '
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6. Preparing for Phase 1B clinicevelopmentin 2H 2021; assessing for potential
exploratory Phase 2A clinical development in 2022 V| Sta G en
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SOCIAL ANXIETY DISORDE'
(Social Phobia) '{

ONE OF THE MOST PREVALENT MENTAL HEALTH CONDITIONS IN THE U. S.

EFFECTING AS MANY AS ProrouNo KGN ART'SA%V(fﬁ

-3

Meeting new people

Presenting at work or school

Public speaking

Interviewing for a job

Eating/drinking in front of others

AMor e t han J-Babstantablyympact aily Living

s @@@@@"

a Going to the doctor/dentist

1. Kantar National Health and Wellness Survey (NHWS), 2020
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CURRENT STANDARD OF CARE FOR SAD IS INADEQUA

There is No FDApproved, FasActing, Acute Treatment of Anxiety for Adults Suffering from SAD

FDAAPPROVED

Antidepressants (2 SSRIs, 1 SNRI

Slow onset, require chronic administratio
May worsen anxiety initially
Significant potential side effects

Nausea and vomiting, weight gain,
somnolence and sexual dysfunction

Potential drugdrug interaction

NOT FDAPPROVED
(Prescribed Offabel)

Benzodiazepines, Beta Blockers

High risk of addiction, misuse and

dependence

Significant potential side effects
Sedation, nausea and vomiting,
blurred vision, dizziness, confusion
and cognitive impairment

Limited treatment options highlight significant unmet need for an innovative
fast-acting, acute treatment without significant side effects and safety concerns m‘

VistaGen Therapeutics & Copyright © 2021, All Rights Reserved.

VistaGen.

THERAPEUTICS




19 &.9b%hé 9t L5509

Recent FDA Boxed \Warning Update onsBenzodiazepines

Benzodiazepines can be an important treatment option for treating disorders
for which these drugs are indicated. However, even when taken at
recommended dosages, their use can lead to misuse, abuse, and addiction.

WARNING

FDA Drug Safety Communication | September 23, 2020 oA /l\jsg;nfs?g\gc;&w ORUG

dWe are taking measures and requiring new labeling information to help health care professionals and patients bett
understand that whileoenzodiazepinefiave many treatment benefits, they alsarry with them an increased risk of
 6dzaSY YAadzaSZ RRAOGAZ2Y YR RSLISYRS

FDACommissioneBStephen M. Hahn, MD| September 23, 2020

1. FDA News Release, FDA Requiring Labeling Changes for Benzodiazepines, September 23, 2020
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PH94B FOR SOCIAL ANXIETY DISOF

Acute Treatment of Anxiety for Adults with Social Anxiety Diso

A Odorlesgpherinenasal spray

A Unique MOA

A Microgramlevel dosing

A Designed to be fasicting (within 15 minutes)
A Nonsystemic and nosedating

A Welktolerated in all clinical studies to date

A Met primary endpoint in Phase 2 study public speaking challenge
(p=0.002);

A Potential NDAenabling Phase 3 studies mirror Phase 2 study design
A FDA Fast Track designation

Potential to be the first FDAapproved fastacting, acute treatment
of anxiety for adults with Social Anxiety Disorder
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PH94Rinduced anxiolytic effects appear consistent
with the modulation of neural circuits involved in
the pathogenesis of Social Anxiety Disorder

/Hypothalamus
Neurons in the limbic amygdala regulate fear and anxiety by -
modulating inhibitory neurotransmission in other brain _ Locus coeruleus

reg|0nS OlfactoryBulb Amygdala
Raphe nucleus

Microgramlevel intranasal dose of PH94B (3.2 mcg) engages
specific peripherahasal chemosensory neurons (NCNSs)

NCNs activatelfactory bulb neurons (OBNS)
on the base of the brain

OBNs send neural connections specifically
to neurons in the central limbic amygdala, resulting in
downstream signaling and rapid aainxiety effects

PFC: prefrontal cortex, BNST: bed nucleus of the stria terminalis, VTA: ventral tegmental area

Systemic uptake and distribution of PH94B is not requi

to produce rapidonset antranxiety effects m
/|
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Monti L, and Liebowitz MR (2020). Neural circuits of anxiolytic and antidepresisarinemolecules.CNS Spectruntgtps://doi.org/10.1017/S109285292000190X THERAPEUTICS
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