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Item 1.01. Entry into a Material Definitive Agreement.

On May 27, 2019, Savara Inc. (the “Company”), through its wholly-owned subsidiary, Aravas Inc. (“Aravas”), entered into an Amendment (the
“Amendment”) to the Business Transfer Agreement, dated May 13, 2016 (the “Agreement”), between Aravas and Serenova A/S, formerly Serendex
Pharmaceuticals A/S (“Serenova”). Prior to the Amendment, the terms of the Agreement provided for an aggregate of $21.5 million in cash payments to
Serenova upon the achievement of certain regulatory approval milestones related to the Company’s Molgradex product (the “Milestone Payments™). The
Amendment modifies the Agreement to provide for the issuance of 1,105,216 shares of the Company’s common stock (the “Shares”), which represents
the equivalent of $12,500,000 in shares of the Company’s common stock based on the volume weighted-average trading price of the Company’s
common stock for the ten trading days ending May 23, 2019, within five business days of the effective date of the Amendment in lieu of the Milestone
Payments. The Amendment further provides that Serenova will not sell, contract to sell, or otherwise transfer or dispose of the Shares until the earlier of
(i) marketing approval of the Company’s Molgradex product by the U.S. Food and Drug Administration or (ii) twelve months following the date of the
Amendment.

The foregoing description of the Amendment is qualified in its entirety by reference to the full text of the Amendment, which the Company plans
to file with its Form 10-Q for the period ended June 30, 2019.

Item 3.02. Unregistered Sales of Equity Securities.

The information set forth under Item 1.01, “Entry into a Material Definitive Agreement” is incorporated herein by reference. The issuance of the
shares to Serenova will be made in reliance on an exemption from the registration requirements of the Securities Act of 1933, as amended, pursuant to
Section 4(a)(2) thereof and, in connection with the issuance, Serenova shall make such investment representations that the Company deems necessary to
comply with such securities exemption.
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