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Item 8.01 Other Events.
Financial Information and Corporate Update
On May 3, 2021, Vaxart, Inc. (the “Company” or “Vaxart”) reported financial results for the first quarter ended March 31, 2021 and provided a corporate update. As
part of this update, the Company announced that it plans to initiate several clinical and pre-clinical COVID-19 vaccine studies as it continues the development of its
multivariant COVID-19 vaccine candidate portfolio.
Recent Business Highlights
Clinical and Pre-Clinical
COVID-19

e  Vaxart announced the results from its VXA-CoV2-1 Phase I clinical trial in 35 subjects:

o Generally well-tolerated with no severe adverse events reported.

o Triggered multiple immune responses against SARS-CoV?2 antigens, including:

®  Inducing a high percentage of responding CD8+ T cells against both Spike (S) and Nucleoprotein (N) proteins, which may provide long-
lasting cross-reactive protection against current and future strains of the virus due to the vaccine’s more conserved target.

®  Anincrease in proinflammatory Th1 cytokines, which are responsible for orchestrating the immune response to viral infection.
o Next steps
o  Pre-clinical studies:

m  Several studies with our S and N and S-only constructs in multiple animal models are ongoing or will begin soon, testing attributes of our
vaccine candidates such as impact on infection, illness, shedding, transmission, and cross-variant protection.

o  Clinical studies:
®m A Phase II trial of VXA-CoV2-1, our vaccine encoding both the S and the N proteins, is expected to start mid-year 2021 instead of 2Q. The
delay is due to manufacturing issues at the Baltimore contract manufacturing facility, the same facility where other COVID-19 vaccine

manufacturers have also reported issues.

®  Manufacturing of our vaccines is currently underway at the Company’s other manufacturing partner, and at our own GMP facility. We are
also evaluating additional manufacturing partners both in the U.S. and abroad.

m  Phase I/II studies of two S-only vaccine constructs targeting different variants are planned to begin in 3Q 2021.
m  Boosting studies with previously vaccinated or infected subjects are also planned for 2H 2021.
®  Trials in India and Latin America are expected to initiate in 2021.

Norovirus

Norovirus is a highly infectious illness that affects around 20 million Americans annually, and it has an annual economic impact of approximately $10.5 billion in the
United States. Vaxart plans to progress its oral norovirus vaccine program with the initiation of four clinical trials in 2021:

e A booster dose in a subset of subjects who participated in the prior Phase 1b bivalent study will assess the safety, tolerability and immunogenicity of this
dose approximately 18 months after initial dosing. Dosing is completed, and results will be reported by mid-year 2021.

e A booster ranging trial designed to assess the safety, tolerability, immunogenicity, and efficacy of 2-dose vaccination schedule (4, 8, and 12 weeks apart)
started recently.

e An age escalation trial in subjects over 65 years old designed to assess the safety, tolerability, immunogenicity, and efficacy of 2 dose levels of vaccine
with a 2-dose vaccination schedule (4 weeks apart) planned to start in 3Q 2021.

e A Phase 2 challenge study is planned to start later this year.




Vaxart also released data from a poll it commissioned, which surveyed 1,500 subjects and found that as many as an additional 19 million Americans would decide to
get vaccinated against COVID-19 if they had an oral tablet option.

e The poll suggested as many as an additional 4 million Black, 3 million rural, 2 million Hispanic and 1.5 million Asian Americans would take a pill
COVID-19 vaccine.

e 7in 10 said they would prefer taking a vaccine pill rather than getting injected with a vaccine.
Corporate

e  Vaxart appointed David Wheadon, M.D., to its Board of Directors. Dr. Wheadon is a health policy leader and physician with more than three decades of
global experience in the pharmaceutical industry coordinating the interests of public companies, trade groups, and regulators.

e Dr. Rajesh Kapoor joined Vaxart as the SVP Quality. Dr. Kapoor brings 30 years of domestic and international experience with small and large
companies covering aseptic and non-aseptic Quality Operations encompassing vaccines, biologics, drugs, APIs, clinical Quality Assurance, and

radiopharmaceuticals.

Cash, Cash Equivalents, and Marketable Securities Balance

Vaxart ended the quarter with cash, cash equivalents, and available-for-sale debt securities of $177.3 million, compared to $126.9 million as of December 31, 2020.
The increase was primarily due to receipts of $65.7 million from the Company’s $250 million at-the-market facility entered into in October 2020 and $1.9 million
from the exercise of warrants and options, partially offset by $16.6 million of cash used in operations and $0.6 million spent on property and equipment.

Financial Results for the Three Months Ended March 31, 2021

Vaxart reported a net loss of $16.0 million for the first quarter of 2021 compared to $1.3 million for the first quarter of 2020. Net loss per share for the first quarter of
2021 was $0.14, compared to a net loss of $0.02 in the first quarter of 2020. The increase in net loss per share was due to the increase in net loss partially offset by the
increase in the weighted average number of shares outstanding.

Revenue for the first quarter of 2021 was $506,000 compared to $2.9 million in the first quarter of 2020. The decrease was principally due to a reduction in royalty
revenue related to Inavir sales in Japan as a result of abnormally low incidences of seasonal influenza.

Research and development expenses were $10.1 million for the first quarter of 2021 compared to $1.5 million for the first quarter of 2020. The increase was mainly
due to manufacturing and clinical trial expenses related to the COVID-19 and norovirus vaccine candidates.

General and administrative expenses were $5.9 million for the first quarter of 2021 compared to $2.0 million for the first quarter of 2020. The increase was mainly due
to higher legal and insurance expenses, and an increase in headcount and related costs.

Vaxart’s Unaudited Condensed Consolidated Balance Sheets as of March 31, 2021 and Condensed Consolidated Statements of Income for the Three Months ended
March 31, 2021 are filed as Exhibit 99.1 to this Current Report on Form 8-K and are incorporated herein by reference.

New Phase 1 Data and Corporate Presentation

On May 3, 2021, the Company will present new Phase 1 data from its COVID-19 clinical trial suggesting that VaX-CoV2-1, the Company’s first COVID-19 oral
vaccine, has broad cross-variant and cross-coronavirus activity. Data obtained from the Phase 1 study were compared to data from volunteers vaccinated with the
Moderna or Pfizer mRNA vaccine distributed under emergency use authorizations (EUAs). The Company measured the T-cell responses in 9 volunteers vaccinated
with the mRNA vaccines under EUAs and compared them in the same assays at the same timepoints to T-cell responses induced in subjects participating in the
Company’s clinical trial (N=26 paired samples, or N=7 in the sub-study). This was not a direct head-to-head study. A copy of the Company’s updated Corporate
Presentation is filed as Exhibit 99.2 to this Current Report on Form 8-K and is incorporated herein by reference. The corporate presentation will also be available on
the Company’s website.




Note Regarding Forward-Looking Statements

This Current Report on Form 8-K contains forward-looking statements that involve substantial risks and uncertainties. All statements, other than statements of
historical facts, included herein regarding Vaxart’s strategy, prospects, plans and objectives, results from pre-clinical and clinical trials, commercialization agreements
and licenses, beliefs and expectations of management are forward-looking statements. These forward-looking statements may be accompanied by such words as
“should,” “believe,” “could,” “potential,” “will,” “expected,” “plan,” and other words and terms of similar meaning. Examples of such statements include, but are not
limited to, statements relating to Vaxart’s ability to develop and commercialize its product candidates and clinical results and trial data (including plans with respect to
the COVID-19 vaccine product candidates); expectations relating to Vaxart’s relationship with Emergent BioSolutions, Inc., Kindred Biosciences and Attwill Medical
Solutions Sterilflow, LP, including their ability to produce cGMP vaccines and the timing thereof; Vaxart’s expectations with respect to the important advantages it
believes its oral vaccine platform can offer over injectable alternatives, particularly for coronaviruses such as SARS, MERS and SARS-CoV-2; expectations regarding
Vaxart’s ability to develop effective vaccines against new and emerging variant strains; expectations regarding the timing and nature of future developments and
announcements, including those related to trials and studies; the potential applicability of results seen in our preclinical studies or trials to those that may be seen in
humans or clinical trials; the expected role of mucosal immunity in blocking transmission of COVID-19; and Vaxart’s expectations with respect to the effectiveness of
its product candidates, including Vaxart’s potential role in mitigating the impact of COVID-19. Vaxart may not actually achieve the plans, carry out the intentions, or
meet the expectations or projections disclosed in the forward-looking statements, and you should not place undue reliance on these forward-looking statements. Actual
results or events could differ materially from the plans, intentions, expectations, and projections disclosed in the forward-looking statements. Various important factors
could cause actual results or events to differ materially from the forward-looking statements that Vaxart makes, including uncertainties inherent in research and
development, including the ability to meet anticipated clinical endpoints, commencement and/or completion dates for clinical trials, regulatory submission dates,
regulatory approval dates and/or launch dates, as well as the possibility of unfavorable new clinical data and further analyses of existing clinical data; the risk that
clinical trial data are subject to differing interpretations and assessments by regulatory authorities; whether regulatory authorities will be satisfied with the design of
and results from the clinical studies; decisions by regulatory authorities impacting labeling, manufacturing processes, and safety that could affect the availability or
commercial potential of any product candidate, including the possibility that Vaxart’s product candidates may not be approved by the FDA or non-U.S. regulatory
authorities; that, even if approved by the FDA or non-U.S. regulatory authorities, Vaxart’s product candidates may not achieve broad market acceptance; that a Vaxart
collaborator may not attain development and commercial milestones; that Vaxart or its partners may experience manufacturing issues and delays due to events within,
or outside of, Vaxart’s or its partners’ control, including the ongoing COVID-19 pandemic; difficulties in production, particularly in scaling up initial production,
including difficulties with production costs and yields, quality control, including stability of the product candidate and quality assurance testing, shortages of qualified
personnel or key raw materials, and compliance with strictly enforced federal, state, and foreign regulations; that Vaxart may not be able to obtain, maintain and
enforce necessary patent and other intellectual property protection; that Vaxart’s capital resources may be inadequate; Vaxart’s ability to resolve pending legal matters;
Vaxart’s ability to obtain sufficient capital to fund its operations on terms acceptable to Vaxart, if at all; the impact of government healthcare proposals and policies;
competitive factors; and other risks described in the “Risk Factors” sections of Vaxart’s Quarterly and Annual Reports filed with the SEC. Vaxart does not assume any
obligation to update any forward-looking statements, except as required by law.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

Exhibit Description

99.1 Vaxart, Inc. Unaudited Condensed Consolidated Balance Sheets as of March 31, 2021 and December 31, 2020 and Condensed Consolidated

Statements of Operations for the Three Months ended March 31, 2021 and 2020

99.2 Vaxart, Inc. Corporate Presentation, dated May 3, 2021

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

Vaxart, Inc.

Dated: May 3, 2021
By: /s/ Andrei Floroiu
Andrei Floroiu
President and Chief Executive Officer




Exhibit 99.1

Vaxart, Inc.
Condensed Consolidated Balance Sheets
(in thousands)

March 31, 2021 December 31, 2020
(Unaudited) 1)
Assets
Cash and cash equivalents $ 157,311 $ 126,870
Investments in debt securities 19,939 —
Accounts receivable 700 334
Prepaid and other assets 4,393 1,699
Property and equipment, net 2,245 1,480
Right-of-use assets, net 6,350 6,838
Intangible assets, net 14,928 15,361
Total assets $ 205,866 $ 152,582
Liabilities and stockholders’ equity
Accounts payable $ 4,638 $ 2,133
Accrued and other liabilities 3,298 4,908
Liability related to sale of future royalties 15,061 14,929
Operating lease liabilities 6,634 7,208
Total liabilities 29,631 29,178
Stockholders’ equity 176,235 123,404
Total liabilities and stockholders’ equity $ 205,866 $ 152,582

(1) Derived from the audited consolidated financial statements of Vaxart, Inc. for the year ended December 31, 2020, included on the Form 10-K filed with the
Securities and Exchange Commission on February 25, 2021




Vaxart, Inc.
Condensed Consolidated Statements of Operations
(Unaudited)
(in thousands, except share and per share amounts)

Three Months Ended March 31,

2021 2020
Revenue $ 506 $ 2,902
Operating expenses:
Research and development 10,073 1,542
General and administrative 5,944 1,990

Restructuring costs

— 64
Total operating expenses 16,017 3,596

Loss from operations (15,511) (694)
Other income and (expenses), net (458) (450)
Provision for income taxes (38) (153)

Net loss $ (16,007) $ (1,297)
Net loss per share, basic and diluted $ (0.14) $ (0.02)

Shares used in computing net loss per share, basic and diluted 115,422,628 60,677,145
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UNLOCKING THE FULL POTENTIAL OF ORAL
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Forward-Looking Statement
VAKART

This presentation contains forward-looking statements that involve substantial risks and uncertainties. All statements, other than statements of historical facts,
included in this presentation regarding Vaxart's strategy, prospects, plans and objectives, resulls from preslinical and dinical tials, commersialization agreements
and licenses, beliels and expectations of management are forward Jooking statements, These forwarcHooking statements may be accompanied by such words as
‘believe,” "could,” “patential.” "expect,” “wil" and oither words and terms of similar meaning. Examples of such statements include, but are not limited 1o,
statements relafing to Vaxart's ability to develop and commercialize its product candidates,; expected clinical results and trial data (incluging plans with respect to
the proposed COVID-19 vaccine programy); Vaxart's intention 1o continue its efforts to advance its oral tablet seasaonal flu vaccine; Vaxarfs expectations with
respect o the important advantages it believes its oral vaccine platiormn can offer over injectable altematives, particularly for mucosal pathogens such as
norovirus, flu and RSV, as well as coronavinuses such as SARS, MERS and COVID-19; and Vaxart's expectations with regard 1o the vaccanation market. Vaxar
miay not actually achieve the plans, carry out the intentions or meet the expectations or projections disclosed in the forward-looking statements and you should
not place undue reliance on these forwarddooking statements. Actual results or evenls could differ materially from the plans, intentions, expeclations and
projections disclosed in the forwardJooking statements. Various imporiant factors could cause actual resulis or events to differ materially from the forward-ooking
statements that Vaxart makes, incuding uncertainties inherent in research and development, including the ability to meet anticipated clinical endpoints,
commencement andfor completion dates for clinical trials, regulatory submission dates, regulatory approval dates and/or launch dates, as well as the possibility of
unfavorable new clinical data and further analyses of existing clinical data; the risk that dinical {dal data are subject to diffeing inlerpretations and assessments
by regulatory authorities: whether regulatory authorlies will be satisfied with the design of and results from the clinical studies; decisions by regulatory authorilies
impacting labeling, manufaciuring processes, and safety that could affect the availability or commercial potential of any product candidate, including the possibility
that Waxart's product candidates may not be approved by the FDW or non-LLE. regulatory authorities; that, even if approved by the FDA or non-LLS. regulatory
autharities, Waxarts product candidates may not achieve broad market acceptance; that a Vaxart collaborator may not aftain development and commercial
milestones; that VYaxart or its pariners may experisnce manufactunng issues and delays due to events within, or outside of, Vaxarts or its pariners control,
including the recent outbreak of COVID-19; that Vaxart or its pariners may not be able to obtain, maintain and enforce necessary patent and other iniellectual
property protection; that Vaxart's capital resources may be inadequate; Vaxart's ability to obtain suficient capital to fund its operations on terms acceptable to
Vaxart, if at all; the impact of govermment healthcare proposals and policies; compelitive factors; and other risks described in the "Risk Faclors” seclions of
Waxar's Quartery and Annual Reports filed with the SEC, Vaxart does nol assume any obligation 1o updale any forwvard-looking slalements, excepl as required
by law.
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Oral Vaccines Based on VAAST Platform

VAXART

Selected Mucosal Adjuvant “Hard Wired” in Vector Delivery System

Non-replicating adenovirus with molecular adjuvant

ORAL VACCINES OFFERS IMPORTANT INNOVATIVE PLATFORM FOR
ADVANTAGES SYSTEMIC AND LOCAL IMMUNITY
* Potentially disruptive impact * Designed for wide range of
across vaccine supply chain recombinant antigens
— Room temperature stable * Local immunity is potential key
tablets differentiator
— Ease of distribution — Protection at the mucosa of
: g the gastrointestinal,
* Allows increased vaccination g
respiratory tract
rates

i : = First line of Defense
— Ease of administration

— Patient acceptance




VAAST Oral Vaccines — Validated Platform In Humans VAXART

Approximately 500 Subjects Dosed to Date

. Flu RSV Norovirus BCONAESIS
Clinical Trials
T : SUBIECTS 245 46 171 35
ablet Vaccines DOSED
Fr‘, . w SAFETY
R N Favorable safety and tolerability profile
EFFICACY
Purpose:
Reduction in influenza illness comparable with the leading
" Safety marketed quadrivalent intramuscular influenza vaccine
SN nogenichy BROAD IMMUNE RESPONSES

* Dose ranging Serum neutralizing antibodies (1gG), Systemic T cell responses

= Efficacy MUCOSAL HOMING CELLS

1 T cells, IgA positive B cells

Liebowilz, et al, Lancet 1D, 2020
Kim, et al, JC! Insights, 2018
Kim, et al, 5¢i Reports, 2016




Vaxart — COVID Vaccine Issues VAXART

* Covid-19 is a significant health problem. Vaccines can be highly effective
against the original parental strain

* Several limitations for roll-out of a needle solution during a pandemic
— Need a qualified health care provider to administer
— The first vaccines approved need to be kept frozen
— We are all supposed to sequester and avoid contact
— All of this make the process of creating long-term herd immunity challenging

* New coronavirus variants are appearing that may be able to circumvent
vaccine induced immunity
— Vaccine manufacturers have announced that they are making strain matched
vaccines to address the potential variants
— (Can a cross-reactive vaccine be made to allow for better protection against future
variants?




An Important Step is the time for injecting large
populations: Vaxart Takes Away the Needles VAXART

Vaxart’s solution

Rapid Emergence of
new SARS-CoV-2 strains
- Room temperature A o,

h stable tablet, easy to . 7 &

produce, distribute,

and administer
Vaccine

Development

Rapid Distribution
& Administration

Get Off The Wheel -
Shorten the Time to Herd Immunity

T cells

g

wE

- More conserved across strains
- Strong target for T cells

Dutta, et al, JV, 2020




VXA-COV2-101 Phase 1 Study Design and Schema VAXART

* Single Dose, Oral Tablet Study at Low and Medium Doses

* Small Sentinel Cohort that was boosted

* Primary (Safety)} and Secondary (Immunogenicity} Endpoints Met

TreatmentGroup Dose (0.5 log) No. of Subjects

VXA-CoV2-1 1x10'° LU,

_ SMC Review of Safety Data through Day 8 Visit
LGz vacwa s,
_ VXA-CoV2-1 5x10'°LU. 1 15




Solicited Symptoms Post Vaccination — Phase |

Solicited Symptom Low Dose High Dose
Days (1 —8) (n=20) {n=15)
No. (%) with Solicited Symptoms 4 (20) 10 (66.7)
Gastrointestinal Symptoms
Diarrhea 0 (00} 4(26.7)
Nausea 0 {00) 5 (33.3)
Vomiting 0 (00) o
Abdominal Pain 1({5.0) 2 (13.3)
General Symptoms
Malaise/Fatigue 2 (10) 2(13.3)
Myalgia {Muscle Pain) 1{5.0) 1(6.7)
Ancrexia 0 {00) 2(13.3)
Headache 3(15) 2(13.3)
Fever 0 {00} 1(6.7)

» Most Solicited Adverse Events mild and transient;
few moderates @ Days 2 to &

# 5 Mild unsolicited AEs: sore throat, epistaxis,
chills, dry sinus, back pain & testicular pain

* No SAEs or MAAEs reported to date

VAXART



Vaxart’s oral vaccine candidate shows preferential Thl

responses, inducing a strong CD8 cytotoxic response VAXART
Spike protein (S) Nucleoprotein (N)
20- 20-
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S
1

Fold change from baseline
7

Cytokine Cytokine

Restimulation with S or N peptide pools on PEMCs from pre and post vaccination. Th2 cytokines are CD4+ T cells, Thl
cytokines are CDB+ T cells. Fold change is calculated over the pre-vaccination sample, COMFIDENTIAL AND PROPRIETARY | g




Vaxart’s Oral Vaccine candidate generates robust CD8 T

cell responses VAXART

Vaxart’s Oral Vaccine candidate generates high numbers of S specific IFN-v,
TNFa and CD107a producing T cells post immunization.
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Vaxart’s Oral Vaccine candidate generates robust CD8 T cell
responses — Compares favorably to the mRNA vaccines VAXART

Induction of T cells responses measured 7 days after the first dose. Increase over
day 1 for IFN-y and TNFa are shown

5- o 5-
g . & o
=
: 3
£ £
E 3o E 3 8
= =
w
o
| 3
O +
T 2 i
E 2 == = Frozen PBMC samples from Vaxart's
= = = Phase | trial were compared to PBMCs
from volunteers that were immunized
Lo with the Pfizer or Moderna vaccines
> under EUA. Analysis was done at the
|é| b same time points post immunization
0= |
I

Preliminary data
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Do Vaccine Induced T cells Cross React Against other
huCoV?

VAXART

* Tarke, et al, (Biorxiv 2021) showed that mRNA vaccines create cross-reactive
T cells against other SARS-CoV-2 variants of concern (see below)

* What about other Coronaviruses?
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Future Proof: Vaxart’s oral vaccine candidate generates
cross reactive T cells to other endemic coronaviruses
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Why T cells may be important for COVID VAXART

Cross-protective and long-lasting

— N protein responses to SARS-CoV-1 last 17 years after infection and
cross-react to SARS-CoV-2 (Hellerstein, et al, Vaccine, 2020)

* People with agammaglobulinemia don’t die of COVID and have a mild course
of infection (Quinti, et al, J Allergy Clin Immunol, 2020)

* Mucosal T cells may be capable of blocking shedding and transmission

* Higher T cell responses correlated to protection against COVID disease in in
prospective study of first responders (Wylie, et al, Medrxiv, 2020)

* Broader antigenic repertoire than antibody responses - T cell responses
recognize at least 30-40 epitopes in each donor, as measured in 99 subjects.
(Tarke, Cell Reports Medicine, Jan 21)
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Vaxart immunized subjects have increased cross-reactive

nasal IgA response to other coronaviruses VAXART
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Vaxart — Next Steps VAXART

* Dose ranging study to start around mid-year
* Phase Il efficacy study later this year
* Evaluating new strain matched candidates in research

— Made S only versions of the “California” and “South African” strains

— Can our original vaccine approach provide protection as effectively as a strain-
matched vaccine in animal models?
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