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Item 2.02 Results of Operations and Financial Condition.
On May 13, 2021, Movano Inc. announced its financial results for the quarter ended March 31, 2021. A copy of the press release is being furnished as Exhibit 99 to
this Current Report on Form 8-K.
The information in this Current Report on Form 8-K and Exhibit 99 attached hereto is intended to be furnished and shall not be deemed “filed” for purposes of
Section 18 of the Securities Exchange Act of 1934 (the “Exchange Act”) or otherwise subject to the liabilities of that section, nor shall it be deemed incorporated
by reference in any filing under the Securities Act of 1933 or the Exchange Act, except as expressly set forth by specific reference in such filing.
9.01. Financial Statements and Exhibits.
The exhibits required to be filed as a part of this Form 8-K are listed in the Exhibit Index set forth below.
Exhibit No.
99

Description
Press release, dated May 13, 2021, issued by Movano Inc., furnished herewith..
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SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.
Movano Inc.
Date: May 13, 2021

By:
/s/ Jeremy Cogan
Name: Jeremy Cogan
Title: Chief Financial Officer

2

Exhibit 99

Movano Inc. Provides Business Update and Reports First Quarter 2021 Financial Results
Conference call begins at 2:00 p.m. Pacific time today
Pleasanton, Calif. – May 13, 2021 – Today, Movano Inc. (NASDAQ:MOVE), a health technology company designing devices that empower individuals to
optimize their health in order to help prevent and better manage chronic diseases, reported financial results for the three months ending March 31, 2021 and
provided a business update. Highlights of the first quarter of 2021 and recent weeks include the following:
●

On March 25, 2021, the Company closed its previously announced initial public offering of 8,500,000 shares of its common stock at a public offering
price of $5.00 per share. In connection with the closing of the offering, the underwriter exercised in full its over-allotment option to purchase an additional
1,275,000 shares. As a result, the gross proceeds from the offering, before deducting underwriting discounts and commissions and offering expenses
payable by Movano Inc., were $48.9 million.

●

Dr. John Mastrototaro joined the Company as CEO, effective April 1, 2021. Dr. Mastrototaro’s more than 30 years of experience in the medical device
industry, leading innovation and bringing new products to the market will provide critical medtech expertise and strategic vision, as well as bolster the
Company’s growth profile.

●

During the first quarter 2021, the Company continued to make steady progress toward its wearable, noninvasive Radio Frequency (RF) technology
platform solution, which is powered by proprietary integrated circuits (ICs), antennas, algorithms and supporting apps and cloud infrastructure. The
solution is designed to allow the Company to produce medical devices in a variety of form factors that give users continuous data and actionable feedback
to help improve their quality of life. The net proceeds of the recently completed initial public offering will enable the Company to expand testing and
regulatory initiatives, as well as accelerate the growth of the team to augment the planned feature set for the Company’s first commercial device.

“Movano was founded on our core belief - that good health is a fundamental human right,” said Dr. John Mastrototaro, Movano’s CEO. “We are on a multi-year
mission to empower individuals, including those with chronic diseases, such as diabetes and hypertension, to optimize their health with medical devices that are
personalized, simple, and smart. The scale of the chronic disease crisis is immense, and the need to address it is immediate. We are focused on providing vital
health data to a massive and underserved population, delivering insights that help mitigate, delay or avoid the effects of chronic disease for potentially millions of
people worldwide, while at the same time building a durable enterprise. Our proprietary technology has tremendous potential, and we’re dedicated to executing on
our plan over the next several years.”

First Quarter 2021 Financial Results
●

Movano reported a net loss attributable to common stockholders of $8.1 million, or a loss of $1.01 per basic and diluted share, in the first quarter of 2021,
compared with a net loss attributable to common stockholders of $4.0 million, or a loss of $1.58 per basic and diluted share, in the first quarter of 2020.

●

The Company reported an operating loss of $3.3 million in the first quarter of 2021 compared to an operating loss of $2.0 million in the first quarter of
2020.

●

Movano is a development stage company and the majority of our business activities to date and our planned future activities will be devoted to research
and development. As such, the Company did not generate revenue in either the first quarter of 2021 or the first quarter of 2020.

●

The Company had $46.8 million in cash and cash equivalents as of March 31, 2021, compared to $5.7 million in cash and cash equivalents, as of
December 31, 2020.

●

The total number of shares outstanding was 32.8 million as of March 31, 2021.

Conference Call and Webcast
Management will host a conference call and live audio webcast to discuss these results and provide a business update today at 2:00 p.m. PDT (5:00 p.m. EDT).
The live webcast can be accessed on the investors section of Movano’s website at https://ir.movano.com. The conference call can be accessed by dialing 1-877407-0989 (domestic) or 1-201-389-0921 (international) and refer to confirmation number 13719127. An archived webcast will be available on Movano’s website
approximately one hour after the completion of the event and for two years thereafter.
To learn more about Movano Inc., please visit www.movano.com
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About Movano Inc.
Founded in 2018, Movano Inc. (NASDAQ:MOVE), is a health-focused technology company creating simple, smart and personalized devices designed to help
individuals on their health journey optimize for good health today and prevent and manage chronic diseases in the future. Movano’s technology is being developed
to provide vital health information, including glucose and blood pressure data, in a variety of form factors to meet individual style needs and give users actionable
feedback in order to improve their quality of life.
Forward Looking Statements
This press release contains forward-looking statements concerning our expectations, anticipations, intentions, beliefs or strategies regarding the future. These
forward-looking statements are based on assumptions that we have made as of the date hereof and are subject to known and unknown risks and uncertainties that
could cause actual results, conditions and events to differ materially from those anticipated. Therefore, you should not place undue reliance on forward-looking
statements. Examples of forward-looking statements include, among others, statements we make regarding expected future operating results; product development,
clinical trial and regulatory initiatives; our strategies, positioning and expectations for future events or performance. Important factors that could cause actual
results to differ materially from those in the forward-looking statements are set forth in our registration statement on Form S-1, as amended, and any subsequent
Quarterly Reports on Form 10-Q, and in our other reports filed with the Securities and Exchange Commission, including under the caption “Risk Factors.” Any
forward-looking statement in this release speaks only as of the date of this release. We undertake no obligation to publicly update any forward-looking statement,
whether written or oral, that may be made from time to time, whether as a result of new information, future developments or otherwise.
Investor Relations Contact:
J. Cogan
IR@movano.com
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Movano Inc.
Condensed Balance Sheets
(in thousands, except share and per share data)
(Unaudited)
March 31,
2021
ASSETS
Current assets:
Cash and cash equivalents
Payroll tax credit, current portion
Prepaid expenses and other current assets
Total current assets
Property and equipment, net
Payroll tax credit, noncurrent portion
Other assets
Total assets
LIABILITIES, REDEEMABLE CONVERTIBLE PREFERRED STOCK AND STOCKHOLDERS’
EQUITY (DEFICIT)
Current liabilities:
Accounts payable
Paycheck Protection Program loan, current portion
Other current liabilities
Total current liabilities
Noncurrent liabilities:
Convertible promissory notes, net
Accrued interest
Paycheck Protection Program loan, noncurrent portion
Warrant liability
Derivative liability
Early exercised stock option liability
Other noncurrent liabilities
Total noncurrent liabilities
Total liabilities

December 31,
2020

$

46,754
479
1,919
49,152
48
155
56

$

5,710
500
691
6,901
38
134
10

$

49,411

$

7,083

$

375
323
974
1,672

$

246
248
666
1,160

–
–
28
–
–
406
23
457
2,129

11,342
292
103
1,549
121
417
161
13,985
15,145

Series A redeemable convertible preferred stock, $0.0001 par value, no and 2,692,253 shares authorized at March 31, 2021
and December 31, 2020; no and 2,692,253 shares issued and outstanding at March 31, 2021 and December 31, 2020;
liquidation preference of $0 and $15,170 at March 31, 2021 and December 31, 2020

–

13,856

Series B redeemable convertible preferred stock, $0.0001 par value, no and 5,238,095 shares authorized at March 31, 2021
and December 31, 2020; no and 4,942,319 shares issued and outstanding at March 31, 2021 and December 31, 2020;
liquidation preference of $0 and $21,858 at March 31, 2021 and December 31, 2020

–

18,962

–

–

Commitments and contingencies (Note 11)

Stockholders’ equity (deficit):
Preferred stock, $0.0001 par value, 5,000,000 and no shares authorized at March 31, 2021 and December 31, 2020; no
shares issued and outstanding at March 31, 2021 and December 31, 2020
Common stock, $0.0001 par value, 75,000,000 and 22,069,652 shares authorized at March 31, 2021 and December 31,
2020; 32,772,060 and 6,393,069 shares issued and outstanding at March 31, 2021 and December 31, 2020
Additional paid-in capital
Accumulated deficit
Total stockholders’ equity (deficit)
Total liabilities, redeemable convertible preferred stock, and stockholders’ equity (deficit)
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3
95,882
(48,603)
47,282
$

49,411

1
–
(40,881)
(40,880)
$

7,083

Movano Inc.
Condensed Statements of Operations and Comprehensive Loss
(in thousands, except share and per share data)
(Unaudited)
Three Months Ended March 31,
2021
2020
OPERATING EXPENSES:
Research and development
General and administrative
Total operating expenses

$

1,942
1,324
3,266

$

1,501
518
2,019

Loss from operations

(3,266)

(2,019)

Other income (expense), net:
Interest expense
Change in fair value of warrant liability
Change in fair value of derivative liability
Interest and other income, net
Other income (expense), net

(883)
(1,581)
121
1
(2,342)

(8)
23
(33)
12
(6)

Net loss and comprehensive loss

(5,608)

(2,025)

Accretion and dividends on redeemable convertible preferred stock
Net loss attributable to common stockholders

$

(2,489)
(8,097) $

(1,956)
(3,981)

Net loss per share attributable to common stockholders, basic and diluted

$

(1.01) $

(1.58)

Weighted average shares used in computing net loss per share attributable to common stockholders, basic and diluted
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8,049,048

2,524,209

