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Item 3.02 Unregistered Sales of Equity Securities.

On February 17, 2016, in a self-placed private placement transaction, VistaGen Therapeutics, Inc. (the “Company”) sold to an accredited investor
Series B Preferred Units consisting of (i) an aggregate of 28,571 shares of the Company’s Series B 10% Convertible Preferred Stock and (ii) five-year
warrants to purchase an aggregate of 28,571 shares of common stock, par value $0.001 per share (“Common Stock”) at an exercise price of $7.00 per share.
The Company received cash proceeds of $200,000 from this sale of Series B Preferred Units, which proceeds will be used for general corporate purposes.

Between February 17, 2016 and February 19, 2016, the Company entered into Warrant Exchange Agreements (individually, the “Agreement” and
collectively, the “Agreements”) with certain holders of outstanding warrants to purchase an aggregate of 173,648 shares of the Company’s Common Stock
(the “Warrants”), pursuant to which the holders agreed to cancel the Warrants in exchange for an aggregate of 130,240 shares of unregistered Common Stock.
A copy of the Agreement was attached to the Company’s Quarterly Report on Form 10-Q for the period ended December 31, 2015 as Exhibit 10.1.

The shares of Common Stock issued pursuant to the Agreements, and the Series B Preferred Units were offered and sold in transactions exempt from
registration under the Securities Act in reliance on Section 4(2) and/or 3(a)(9) thereof and Rule 506 of Regulation D thereunder. Each recipient of securities
represented that it was an “accredited investor” as defined in Regulation D, and that it is not subject to the “Bad Actor” disqualifications described in Rule
506(d).

Following the transactions disclosed above, the Company currently has the following Common Stock and Common Stock equivalents outstanding:

Common
and Common
Equivalent
Shares
Security Class Outstanding
Common Stock 2,402,646
Series A Convertible Preferred Stock; 500,000 shares issued and outstanding, convertible 1:1.5 750,000
Series B 10% Convertible Preferred Stock; 3,622,220 shares issued and outstanding, convertible 1:1 3,622,220
Series C Convertible Preferred Stock; 2,318,012 shares issued and outstanding, convertible 1:1 3,218,012

Total Common and Common Equivalent Shares Outstanding 9,092,878
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