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Forward-Looking Statement

This presentation contains “forward-Iooking statements” within the meaning of the Prvate Securites Ligation
Reform Act of 1995. These forward-Iogking satements concern our product candidates, our development effrts,
our collaboraions, ou intelectualpropery,our financial conditon, our plans and our development programs
These satements involve risks, unceraintics and assumptions, and are based on the currnt estimates and
assumptions of the management of VistaGen Therapeutic,In. (Company) a ofthe date of this presentation and
are subject to uncertanty and changes. Given these uncerlainties, you should not place undue reliance on these.
forwarc-looking statements, Important factorsthat could cause actual resultsto ifer materilly from those.
inclcated by such forwarc-looking statements include, amon others, those et forth in our Annual Report of Form
10, for the year ended March 31, 2015 filed with the Securities and Exchange Commission (SEC), as vl a any.
updtes tothose riskfactors filed withthe SEC from time to time in our pericic and current reports. Allstatements
contained in this presentation are made only 35 of the dte of this presentation, and the Company undertakes no
duty to updte this nformation unlessrequired by aw.
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Free Writing Prospectus Statement

This presentation highights basic information about us and the offrin to which this communicaton reates. Because
itis a summary it doos not contain al of the information that you should consider before investing i our securtcs

We have filed a registration statement (including  prospectus, which curently s inpreliminary form) with the
Securites and Exchange Commission (SEC) for the affring to which ths presentation elaes, The regisration
Statement has notyet become effective, Before you nvest, you should read the preiminary prospectus n the
registration statement (ncluding the ik fctors described therein) and other documents we have ied withthe SEC
for more complete information about us and tisoffring. You may access these documents or free by visiing EDGAR
o the SEC website at wunwsee.tov

The preliminary prospectus, dated Apil 14,2016, s avalable on the SEC website ot:

tps/fw.sec gov/Archives/edgar/data/ 1411685/000141588916005545vstas11_spra0i

Alternatively, we or any undenwrite participaing in aur offering will arrange to send you the preliminary prospectus
‘and, when availabl, the fnalprospectus and/r any supplements thereto fyou contact Charcan Capital Markets, LLC,
17 State Steet, Suite 1600, New York, NY 10004, telephone: (546 d65-9000 o email prospectus @chardancm.com or
Wallachbeth Capital LLC, 100 Will treet, Suite 6500, New York, NY 10005, telephone: 646.998-7605 o cap-
mits@vallachbeth.com,
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Preliminary Public Offering Terms

Symbol(Exchange) | Current: VSTA (OTCQS)  Post offeing: VTGN (NASDAQ)

TypeofOffering | Public ollow-on offeing

Offering Size sm

Over Allstmen Option | 15%

Offering Comman stock and warrants

arrans Offereg | E3¢h warrant shall have an execis prce equalt0.125% of the public fferin price per share

of common stock,be exercisable immeciatel, and expie 5 years from the date of ssuance

Research and development, primarily Phase 26 clinical developmen o AV-101 for major
depressive disorder, and other general capital necds.

Book Runners Chardan Capital Markets, LLC and Wallacheth Capital, UC.
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g:' Current Depression Medications

Standard Antidepressants Atypical Antipsychotics
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3 Driving Paradigm Shift in Treatment of Depression

+ Standard antidepressants take weeks to work
- Intialtreatment is ineffective in 2 out of 3 patients
+ Allhave “Black Box” safety warnings

+ Augmentation with atypical antipsychotics increases risk of
serlousside effects
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VistaGen Overview

* AV-101, flagship oral prodrug candidate in ongoing NiH-sponsored Phase 2a study for
treatment-resistant major depressive disorder (MDD) and in preparation for potentially
pivotal Phase 2b study in MDD

+ AV-101 clinical and regulatory milestones in MDD expected near term: FDA Fast Track
designation, Q¢ 2016; Phase 2b trial launch, Q4 2016; Phase 2a topline results, Q2 2017

+ AV-101 has potential to address multiple large CNS markets
+ Recent high-value peer M&A underscores potential significant upside opportunity

+ NASDAQ uplisting expected concurrently with financing

+ Highly experienced Management Team and CN-focused Clinical and Regulatory Advisors

leading execution
O
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AV-101 Has Broad CNS Utility and Multiple High
Value Expansion Opportunities

AV-101
facom)
Major Depressive Disorder

Fotential d clinical indications,
= cach —
Neuropsychiatric Disorders Neurological Disorders Neurodegenerative Diseases
- Depresson - Chronic neuropathic pain + Huntinglon's csease.
+ Bipolar disorder - Eplepsy + Parkinson'sdisease
O}
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Management Team

ShawnSingh- Cief Exccutve ffcr
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U.S. National Institute of Mental Health (NIMH)

National Insttute
Carlos Zarate Jr., M.D. of Mental Health

+ Chief, Section on the Neurobiology and Treatment of Mood Disorders and Chief of Experimental
Therapeutics and Pathophysiology Branch at NIMH; Clincal Professor of Psychiatry and Behavioral
Sciences, The George Washington University

+ NIH Liison to VistaGen's linical and Regulatory Advisory Board
+ principal Investigator on NIMH paradigm-shifting ketamine studies in treatment-resistant MDD
+ Principal Investigator on VistaGen's NIMH-sponsored AV-101 Phase 2a study in MDD
Cooperative Research and Development Agreement (CRADA)
+ VistaGen/NIMH CRADA in February 2015
+ Results of NIMH-sponsored AV-101 Phase 2a study in MDD expected in Q2 2017
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NIH Ketamine Studies Catalyzed Major Shift in
Depression Treatment Paradigm

Ketamiy
+ Classic NMDA receptor antagonist (an ion channel blocker)

+ FDA-approved in the 1970s; used broadly as an | V-administered anesthetic
+ Serious safety concerns, including hallucinations, dissociation and psychosis
+ Schedule Il Controlled Substance with risk of abuse and dependence

NIH Driving Paradigm Shift in Treatment of Depression:

* NI studies by Dr. Zarate demonstrated robust antidepressant effects in patients with
treatment-resistant MDD within hours of a single low dose of LV. ketamine
+ NI studies catalyzed R&D around a new generation of antidepressants, including AV-101,
with potential to deliver ketamine’sfast-onset benefits without its side effects
* NIH continues to drive the paradigm shift away from slow-acting and poor-performing
- standard antidepressants, sponsoring VistaGen's ongoing AV-101 Phase 2a study in MDD
@)
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Rapid Antidepressant Effects of Ketamine in
Dr. Zarate’s NIH Study in Treatment-resistant MDD

Responder” Rates At 1 Day With Ketamine in Treatment-resistant MDD*
*Praporionofptientswih MDD witha fast S0 improvement indepression ating

% Response Ketamine 1% Response Placebo
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AV-101: A New Generation Oral Antidepressant

Oral prodrug, rapidly transported into the brain, where it is converted by astrocytes into 7-Cl-
kynurenic acid, one of the most potent and selective Gy site antagonists known

Similar to ketamine because it acts on NMDA receptors, and fundamentally differentiated from all
standard antidepressants

Safer than ketamine because it down-regulates NMIDA receptors through the Gly, site;
ketamine blocks the ion channel of NMIDA receptors

- Safe and well-tolerated at maximum dose In two NIH-funded Phase 1 clinical safety studies

- Noketamine-like side effects (non-addictive, non-dissociative, non-hallucinogenic, non-sedating)

- No drug-drug interaction safety issues experienced with standard antidepressants anticipated

Dr. Zarate launched VistaGen's NIMH-sponsored AV-101 Phase 2a study in MDD in Q4 2015;
results expected in Q2 2017

VistaGen and Dr. Fava plan to launch a potentially pivotal AV-101 Phase 2b study in MDD in Q4
2016; results expected in 2 2018

VistaGen.
i - e R —— '**
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AV-101s Mechanism is Fundamentally Differentiated from Al
Standard Antidepressants and Atypical Antipsychotics

NMDA Receptor Pharmacology _
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AV-101 vs. Ketamine in Published
Preclinical Studies

Beneits [ETCIREETT AV 10t Hod No Negative Behaviora Effects of Ketamine
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NIH-Funded AV-101 Phase 1a and Phase 1b
Clinical Safety Studies

Phase 1a Study Desie

Randomized,doubl-bind, placebo <ontroled

+ Single ol dose with sequenial dose esclsion
+ ixsingiedose eul: 30,120, 360,720, 1080309 140 .

36 subjcts: 18 st and 18 plceb;  per cohort

Results

Welhtleated even st maximu dose;good bomuslabiy;no
seiousadverse events

e higher doses, same subjecsan AV-101 (nd nane on
piscebo) reprted postie ecingsof welbeing smiar ta
anidepressant afects reported with ketamine,without
etamines ge efects

Phase 1b Stuy Design

Randomied,doublebind,placebo-cotraled

Multle sl dose ey fo 14 das),with sequertisl dose
casion

Thvee dose lvels: 360, 1080 and 1,440 mg
a8 subjcts: 36 estmentand 12 placebs 16 e cohrt

Results
il toleated even t masimom dose; good boaaiaiiy: 0
seiousadvess vents

Multile sbjectsan AV-101 (and none on placebo) rported
posiive eelngs of well being Smirto amidepresians cecs
Fepored with etamine, whhoutketamings side efects
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AV-101 Phase 1 Clinical Safety Studies:
Reports of Feelings of Well-being

s i

b ases —* e ————
= o g wowooe 15 s o
i 2 D %+ phase 1 safety studies - no direct measures of mood

DT Foclines of wellbeing were voluntariy expressed by

certain subjects on AV-101 during the interview

= 2 : process; no subjects on placebo expressed similar

- » B feelings

o u 3 * No comments expressed suggested any ketamine-like
x s - side effects.
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AV-101 Has Favorable Pharmacokinetics

ouemeimel + Tmaxis approvimately dose
& S proportonal suggesting apic and

favorable absorption of oral drug

© o

+ Tmax, 1-2 hours; half-life 2-3 hours

+ This compares favorably to
Naurex/Allergan’s rapastinel
(formerly GLYX-13), which has a
hal-ife of only 5 to 8 minutes

CONCENTRATION Goirt)

0

I (hours)
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NIH-Sponsored AV-101 Phase 2a Study in MDD

Primary Endpoint Secondary Endpoints:
Sotey and eficacy using stondard Changefrom basein inotherwidely-seceped
Hamilon RtingScole (H0RS) measuresof mood, depresson and cogniion

* Ongoing
« single-site (NIMH), double-blind, placebo-controlled, crossover design

* Single oral dose, once per day for 14 days
« Enrollment target is 24 to 28 adult subjects with treatment-resistant MDD
« Principal Investigator is Dr. Carlos Zarate

[ 1w w20 2o

V101 Phase 22~ Data Expected Q22017
Q) orcooimoie
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Potentially Pivotal AV-101 Phase 2b Clinical Study in
MDD Projected to Launch in Q4 2016

Primary Endpoint:
Efficay domonsiated by asuatstialy
Sgnfcan docesse o the Montgomery. At
Depression RatingScle (WADRS)

Secondary Endpoin:
Addtional widey-copted mezsures ofmood, depression
and cogiton Inclucing HAN5, CG15, €L, and 500

+ Randomized, double-blind, placebo-controlled efficacy and safety study of AV-101 as acute
adjunctive treatment for adult MDD patients with an inadequate response to standard
antidepressants

+ Sequential Parallel Comparison Design (SPCD); FDA-accepted for pivotal trials in MDD

+ Projected enrollment: ca. 315 patients

+ Three oral concentrations of AV-101
+ Projected launch: Q4 2016; results anticipated in Q2 2018

Hi2016 122015 H12017 22017 12018

V0L
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AV-101 Phase 2b Clinical Study in MDD:
Sequential Parallel Comparison Design (SPCD)

Stage 1 Stage 2
 Compares g vs.lacebolna standard parallel * Compars rug . plcebo i prle comparison sin
comparson cesn inlvin oy ploccbo nan esponders
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Highly Experienced CRO Partners Executing
State-of-the-Art Phase 2b Trial Design

o MASSACHUSETTS
GENERAL HOSPITAL
Curvient. Trunis Newous axp Insrmom
* PPDis a leading global contract research organization providing comprehensive,
integrated drug development, laboratory and lifecycle management services
* Massachusetts General Hospital (MGH) Clinical Trials Network and Institute (CTNI) is
an academic CRO within the psychiatry department at MGH
« PPD and CTNI work together in a unique partnership to ensure cutting-edge SPCD
trial methodology, state of the art data management, efficient trial operations,
involvement of world renowned clinical experts in psychiatry, optimal trial site
selection and high quality patient assessments
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Depression Markets Need a New Generation of Safe,
Fast-acting and Orally-available Antidepressants

350 Milion People Worlduide 1in10in .S, Over Age 12 Depression Market s Expected

Suffer From Depression’ Takes an Anti

pressant Medication’ to Grow at Staggering Rates?
si2bion

i el X

+ Mot blockbuster standard antidepressantstarget neurotransmittr reuptake Inibiton - serotonin (SSRs)or
serotonin/norepinephiing (SHRIs)

Even when effective, standard antidepressants take many weeks to achieve adequate therapeutic benefits
+ Neary 2 out of 3 o drug-treated depression patients obain no beneft from intial reatment and have
significant side effects
+ Standard antidepressants have a “Black 8ox” warning due to safety risk, including, incertan groups, worsening
depression and riskof suicde.
« Augmentation with atypical antipsychotics increases isk of serlou side effcts, ncluding tardive dyskinesia,
(@) sinficont weight gin, dabetes and heart discase
VistaGen.





image50.png




image51.jpeg
U.S. Drug-Treated MDD Market Remains
Substantially Underserved

; Total U.S. Drug-Treated MDD
US. Patient Numby ¢ o
atenk e Patients = 10.9 Million:

Depression

8 koot s
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Target Market s st
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AV-101 Potential to Disrupt Depression Markets

AV-101 has the potential to overcome significant limitations in the treatment of

depression over the last 50 years

AV-101's fundamentally differentiated mechanism is a key driver of the paradigm
shift towards the next generation of depression me
AV-101 has the potential to both increase the probability of achieving therapeutic
benefits, and do so in a significantly shorter time

AV-101 is expected to have no “Black Box” or drug-drug interaction safety issues
associated with standard antidepressants and atypical antipsychotics

Regulatory and commercial strategies focused on disrupting current practice of using
atypical antipsychotics to augment inaequate standard antidepressants
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CNS-related Value Indicators Suggest Potential for
Significant Upside
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‘Therapeutic Methods and Unit
Dose Compositions of AV-101
* US application: “Dosage Forms And Therapeutic Uses of L~
Chlorokynurenine” (priority date Jan 22, 2013)

Ao pending in Australs, Canads, Chin,EF0, sae,
Inci, apan, Ko, Miico, New Zeaiand snd Souts Arica

* Continuation of above applicaton inUS (acceleratedt
exmination]
Clims focused o methds o reating depression with AV-101
{ncicingwih o o formuatonsof A101

* Us provisiona applicaton, “Treatment of Depression with L-
-Chlorokynurenine” (pricrty date May 22, 2015)
Descivessubtypes of depression nd ther therapies (0CD and
s

@)

AV-101's Robust IP Portfolio

Chemical Synthesis of AV-101:

+ US application: "Synthesis of hirl Kynurenine Compounds
and Intermediates" (rioritydate Mar 3, 2014)
 Aisopending i Canada, Chin, 9, I, Japan

+ mproved Synthesis of L4-Chlorakynurenine, o be iled G2
2016 based on Norac Pharmrs ongaing ynthesis vork.
Regulatory Exclusivity for AV-101in the US and EU:

- We expect o receive overlapping S-year DA and 10-year EU
NCE market exclusivity protection

VistaGen.
taGen. »
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Capitalization: VSTA (OTC.QB)

Company Expects to Uplist to NASDAQ Concurrently with Closing of the Offering

Common Stack a6
Pretered tock”
Serish 750000
Seies 1954720
seresC 2002
Totl prefreedstock S5
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Stocklan Options 36387
Wartant! 1907221
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Near-term Milestones Expected to Drive Value
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A Compelling Investment Opportunity

+/ Developing disruptive new generation oral antidepressant with strong safety and
emerging efficacy profile addressing significant shortcomings of standard therapies

¥ Large, well-established market with anticipated exponential growth, representing a
$12 billion market by 2021, the anticipated launch year for AV-101 in MDD

¥ Recent high-value peer M&A underscores opportunity for significant upside

' Near-term pipeline expansion opportunities into blockbuster neuropsychiatric,
neurological and neurodegenerative indications

¥ Near-term NASDAQ uplisting and clinical and regulatory milestones expected to
drive value

' Highly experienced Management Team and CNS-focused Clinical and Regulatory
Advisors leading execution
@)
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VistaGene

Therapeutics

Developing Novel Medicines
for CNS Disorders

Email: info@vistagen.com
Phone: (650) 577-3600
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VistaGene

Therapeutics

Developing Novel Medicines
for CNS Disorders

Corporate Presentation
April 2016
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