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Item 1.01

Entry Into a Material Definitive Agreement.

Venture Loan and Security Agreement
On April 1, 2021, F-star Therapeutics, Inc. (the “Company”), as borrower (the “Borrower”), entered into a Venture Loan and Security Agreement
(the “Loan and Security Agreement”) with Horizon Technology Finance Corporation, as lender and collateral agent for itself (the “Lender” or the
“Collateral Agent”), and F-star Therapeutics Limited, as guarantor (the “Guarantor”).
Amount. The Loan and Security Agreement provides for four (4) separate and independent $2.5 million term loans (“Loan A”, “Loan B”, “Loan
C”, and “Loan D”) (with each of Loan A, Loan B, Loan C and Loan D, individually a “Term Loan” and, collectively, the “Term Loans”), whereby upon
the satisfaction of all the conditions to the funding of the Term Loans, each Term Loan will be delivered by Lender to Borrower in the following
manner: (i) Loan A is to be delivered by Lender to Borrower prior to April 1, 2021, (ii) Loan B is required to be delivered by Lender to Borrower prior
to April 1, 2021, (iii) Loan C is required to be delivered by Lender to Borrower prior to June 30, 2021, and (iv) Loan D is required to be delivered by
Lender to Borrower prior to June 30, 2021. The Borrower may only use the proceeds of the Term Loans for working capital or general corporate
purposes of Borrower and its subsidiaries as contemplated by the Loan and Security Agreement.
Maturity. Each Term Loan matures on the forty-eight (48)-month anniversary following the applicable Funding Date (defined as any date on
which a Term Loan is made to or on account of Borrower under the Loan and Security Agreement) (the “Maturity Date”) unless accelerated pursuant to
an event of default, as described below. All amounts outstanding under each Term Loan will be due and payable upon the earlier of the Maturity Date or
the acceleration of the loans and commitments upon an event of default.
Interest Rate. The principal balance of each Term Loan bears a floating interest. The interest rate is calculated initially and, thereafter, each
calendar month as the sum of (a) the per annum rate of interest from time to time published in The Wall Street Journal as contemplated by the Loan and
Security Agreement, or any successor publication thereto, as the “prime rate” then in effect, plus (b) 6.25%; provided that, in the event such rate of
interest is less than 3.25%, such rate shall be deemed to be 3.25% for purposes of calculating the interest rate. Interest is payable on a monthly basis
based on each Term Loan principal amount outstanding the preceding month.
Amortization. Each Term Loan shall commence amortization upon the date set forth on the promissory note executed in connection with the
respective Term Loan, upon which Borrower is required to commence making equal payments of principal plus accrued interest on the outstanding
principal amount of the respect Term Loan (the “Loan Amortization Date”), and continuing thereafter on the first business day of each calendar month
through the Maturity Date.
Prepayment Premium. The Borrower may, at its option upon at least five (5) business days’ written notice to the Lender, prepay all or any portion
of the outstanding Term Loan by simultaneously paying to Lender an amount equal to (i) any accrued and unpaid interest on the outstanding principal
balance of the Term Loan so prepaid; plus (ii) an amount equal to (A) if such Term Loan is prepaid on or before the Loan Amortization Date applicable
to such Term Loan, three percent (3%) of the then outstanding principal balance of such Term Loan, (B) if such Term Loan is prepaid after the Loan
Amortization Date applicable to such Term Loan, but on or before the date that is twelve (12) months after such Loan Amortization Date, two percent
(2%) of the then outstanding principal balance of such Term Loan, or (C) if such Term Loan is prepaid more than twelve (12) months after the Loan
Amortization Date applicable to such Term Loan, one percent (1%) of the then outstanding principal balance of such Term Loan; plus (iii) the
outstanding principal balance of such Term Loan; plus (iv) all other sums, if any, that shall have become due and payable hereunder.
Security. The Borrower’s obligations are secured by a security interest in all of Borrower’s right, title, interest, claims and demands in, to and
under all of Borrower’s property and other assets, subject to limited exceptions and excluding the Company’s intellectual property.
Covenants; Representations and Warranties; Other Provisions. The Loan and Security Agreement contains customary representations, warranties
and covenants, including covenants by the Borrower limiting additional indebtedness, liens, including on intellectual property, guaranties, mergers and
consolidations, substantial asset sales, investments and loans, certain corporate changes, transactions with affiliates and fundamental changes.

Default Provisions. The Loan and Security Agreement provides for events of default customary for term loans of this type, including but not
limited to non-payment, breaches or defaults in the performance of covenants, insolvency, and bankruptcy by and/or of the Company. After the
occurrence of an event of default, Lender may (i) terminate the Lender’s commitments under the Loan and Security Agreement and accelerate payment
of all obligations, and (ii) make such payments and do such acts as Lender considers necessary or reasonable to protect Lender’s interest in Borrower’s
collateral as contemplated by the Loan and Security Agreement (“Collateral”), prepare the Collateral for sale, sell the Collateral at either a public or
private sale, or both, and credit bid or purchase all or any of the Collateral at any public sale.
Warrants
In connection with the entry into the Loan and Security Agreement, the Company has issued the Lender warrants (each, individually, a “Warrant” and,
collectively, the “Warrants”) to purchase an aggregate number of shares of the Company’s Common Stock (defined herein) in an amount that is equal to
$100,000 divided by the warrant price for each respective Warrant. If at any time the Company files a registration statement relating to an offering for its
own account, or the account of others, of any of its equity securities, the Company will include such number of shares underlying the Warrant in that
registration statement as shall be requested by the holder.
The Warrants, which are exercisable for an aggregate of 42,236 shares, will be exercisable for a period of seven years from the Date of Grant as
provided in the respective Warrant at a per-share exercise price of $9.47, which is equal to the 10 day average closing price prior to January 15, 2021,
the date on which the term sheet relating to the Loan and Security Agreement was entered into, subject to certain adjustments as specified in the
Warrant.
Copies of the Loan and Security Agreement and the form of Warrant will be filed as exhibits to the Company’s quarterly report on Form 10-Q for the
quarter ending March 31, 2021.
Sales Agreement
On March 30, 2021, the Company entered into a Sales Agreement (the “2021 Sales Agreement”) with SVB Leerink LLC (“SVB Leerink”) with
respect to an at-the-market offering program under which the Company may offer and sell, from time to time at its sole discretion, shares of its common
stock, par value $0.0001 per share (the “Common Stock”), having an aggregate offering price of up to $50.0 million (the “Placement Shares”) through
SVB Leerink as its sales agent. The issuance and sale, if any, of the Placement Shares by the Company under the 2021 Sales Agreement is subject to the
effectiveness of the Company’s registration statement on Form S-3 (File No. 333-254884), which was filed with the Securities and Exchange
Commission on March 30, 2021.
Upon delivery of a placement notice and subject to the terms and conditions of the 2021 Sales Agreement, SVB Leerink may sell the Placement
Shares by any method permitted by law deemed to be an “at the market” offering as defined in Rule 415 of the Securities Act of 1933, as amended,
including, without limitation, sales made through The Nasdaq Capital Market or on any other existing trading market for the Common Stock. SVB
Leerink will use commercially reasonable efforts to sell the Placement Shares from time to time, based upon instructions from the Company (including
any price, time or size limits or other customary parameters or conditions the Company may impose). The Company will pay SVB Leerink a
commission equal to three percent (3%) of the gross sales proceeds of any Placement Shares sold through SVB Leerink under the 2021 Sales
Agreement, and also has provided SVB Leerink with customary indemnification and contribution rights.
The Company is not obligated to make any sales of Common Stock under the 2021 Sales Agreement. The offering of Placement Shares pursuant
to the 2021 Sales Agreement will terminate upon the earlier of (i) the sale of all Placement Shares subject to the 2021 Sales Agreement or
(ii) termination of the 2021 Sales Agreement in accordance with its terms.
Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C., counsel to the Company, has issued a legal opinion relating to the Placement Shares. A copy
of such legal opinion, including the consent included therein, is attached as Exhibit 5.1 hereto.

This Current Report on Form 8-K shall not constitute an offer to sell or the solicitation of an offer to buy the securities discussed herein, nor shall
there be any offer, solicitation, or sale of the securities in any state in which such offer, solicitation or sale would be unlawful prior to registration or
qualification under the securities laws of any such state.
Item 2.03

Creation of a Direct Financial Obligation or and Obligation under and Off-Balance Sheet Arrangement of a Registrant.

The information provided in Item 1.01 of this Current Report on Form 8-K is incorporated by reference into this Item 2.03.
Item 3.02

Unregistered Sales of Equity Securities.

The information provided in Item 1.01 of this Current Report on Form 8-K regarding the Warrants is incorporated by reference into this Item 3.02.
Item 8.01

Other Events.

Attached as Exhibit 99.1 is a slide deck relating to the Company as presented during the Company’s earnings call on March 29, 2021.
Item 9.01

Financial Statements and Exhibits.

Exhibit No.

Description

5.1

Opinion of Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C., dated March 30, 2021.

10.1

Sales Agreement, dated March 30, 2021, by and between F-star Therapeutics, Inc. and SVB Leerink LLC (incorporated by reference
to Exhibit 1.2 to the Registration Statement on Form S-3 filed by the Registrant on March 30, 2021, Reg. No. 333-254884).

23.1

Consent of Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C. (contained in Exhibit 5.1 above).

99.1

Company Earnings Call Presentation dated March 29, 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, the Registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.
Date: April 5, 2021

F-STAR THERAPEUTICS, INC.
/s/ Darlene Deptula-Hicks
By:
Name: Darlene Deptula-Hicks
Title: Chief Financial Officer

Exhibit 5.1
One Financial Center
Boston, MA 02111
617 542 6000
mintz.com

March 30, 2021
F-star Therapeutics, Inc.
Eddeva B920
Babraham Research Campus
Cambridge, United Kingdom CB22 3AT
Re:

Registration Statement on Form S-3

Ladies and Gentlemen:
We have acted as legal counsel to F-star Therapeutics, Inc., a Delaware corporation (the “Company”), in connection with the preparation and filing with
the U.S. Securities and Exchange Commission (the “Commission”) of a Registration Statement on Form S-3 (the “Registration Statement”), pursuant to
which the Company is registering under the Securities Act of 1933, as amended (the “Securities Act”), the following:
(i) common stock, $0.0001 par value per share (the “Common Stock”);
(ii) preferred stock, $0.0001 par value per share (the “Preferred Stock”);
(iii) senior debt securities, in one or more series (the “Senior Debt Securities”), which may be issued pursuant to an indenture to be dated on or
about the date of the first issuance of Senior Debt Securities thereunder, by and between the Company and a trustee to be selected by the Company, in
the form attached as Exhibit 4.6 to the Registration Statement, as such indenture may be amended or supplemented from time to time (the “Senior
Indenture”);
(iv) subordinated debt securities, in one or more series (the “Subordinated Debt Securities” and, together with the Senior Debt Securities, the
“Debt Securities”), which may be issued pursuant to an indenture to be dated on or about the date of the first issuance of Subordinated Debt Securities
thereunder, by and between the Company and a trustee to be selected by the Company, in the form attached as Exhibit 4.7 to the Registration Statement,
as such indenture may be amended or supplemented from time to time (the “Subordinated Indenture”);
(v) warrants to purchase Common Stock, Preferred Stock, and/or Debt Securities (the “Warrants”), which may be issued under warrant
agreements, to be dated on or about the date of the first issuance of the applicable Warrants thereunder, by and between the Company and a warrant
agent to be selected by the Company (each, a “Warrant Agreement”);
(vi) rights to purchase Common Stock, Preferred Stock or Debt Securities (the “Rights”), which may be issued pursuant to a rights agreement
and certificates issued thereunder, to be dated on or about the date of the first issuance of the applicable Rights thereunder, by and between the Company
and a rights agent to be selected by the Company (each, a “Rights Agreement”); and
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(vii) units comprised of one or more Debt Securities, shares of Common Stock, shares of Preferred Stock, Rights and Warrants, in any
combination (the “Units”), which may be issued under unit agreements, to be dated on or about the date of the first issuance of the applicable Units
thereunder, by and between the Company and a unit agent to be selected by the Company (each, a “Unit Agreement”).
We have also acted as legal counsel for the Company in connection with the sales agreement prospectus included in the Registration Statement relating
to the issuance and sale of shares of Common Stock having an aggregate offering price of up to $50,000,000 of shares of Common Stock (the “Sales
Agreement Shares”) under a Sales Agreement, dated as of March 30, 2021, by and between the Company and SVB Leerink, LLC (the “Sales
Agreement”).
The Common Stock, the Preferred Stock, the Debt Securities, the Warrants, the Rights and the Units are collectively referred to herein as the
“Securities.” The Registration Statement relates to the registration of the Securities to be offered and sold by the Company from time to time on a
delayed or continuous basis pursuant to Rule 415 under the Securities Act. The maximum aggregate public offering price of the Securities being
registered is $125,000,000. This opinion is being rendered in connection with the filing of the Registration Statement with the Commission. All
capitalized terms used herein and not otherwise defined shall have the respective meanings given to them in the Registration Statement.
In connection with this opinion, we have examined the Company’s Amended and Restated Certificate of Incorporation, as amended (the “Certificate of
Incorporation”), and Amended and Restated Bylaws, as amended (the “Bylaws”), each as currently in effect; the Sales Agreement; such other records of
the corporate proceedings of the Company and certificates of the Company’s officers as we have deemed relevant; and the Registration Statement and
the exhibits thereto.
In our examination, we have assumed the genuineness of all signatures, the legal capacity of natural persons, the authenticity of all documents submitted
to us as originals, the conformity to original documents of all documents submitted to us as certified or photostatic copies and the authenticity of the
originals of such copies.
In our capacity as counsel to the Company in connection with such registration, we are familiar with the proceedings taken and proposed to be taken by
the Company in connection with the authorization and issuance of the Securities. For purposes of this opinion, we have assumed that such proceedings
that have not yet been completed will be timely and properly completed, in accordance with all requirements of applicable federal and Delaware laws, in
the manner presently proposed.
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The opinions set forth below are subject to the following exceptions, limitations and qualifications: (i) the effect of bankruptcy, insolvency,
reorganization, fraudulent conveyance, moratorium or other similar laws now or hereafter in effect relating to or affecting the rights and remedies of
creditors; (ii) the effect of general principles of equity, whether enforcement is considered in a proceeding in equity or at law, and the discretion of the
court before which any proceeding therefor may be brought; (iii) the unenforceability under certain circumstances under law or court decisions of
provisions providing for the indemnification of, or contribution to, a party with respect to a liability where such indemnification or contribution is
contrary to public policy; (iv) we express no opinion concerning the enforceability of any waiver of rights or defenses with respect to stay, extension or
usury laws; and (v) we express no opinion with respect to whether acceleration of any Debt Securities may affect the ability to collect any portion of the
stated principal amount thereof which might be determined to constitute unearned interest thereon.
We have relied as to certain matters on information obtained from public officials, officers of the Company, and other sources believed by us to be
responsible and we have assumed that the Senior Indenture and the Subordinated Indenture will be duly authorized, executed, and delivered by the
respective trustees thereunder and the Warrant Agreement, Rights Agreement and Unit Agreement will be duly authorized, executed, and delivered by
the warrant agent, rights agent and unit agent, respectively, thereunder. With respect to our opinion as to the Common Stock and Securities convertible
into or exercisable for shares of Common Stock, we have assumed that, at the time of issuance and sale, a sufficient number of shares of Common Stock
are authorized and available for issuance under the Company’s Certificate of Incorporation as then in effect and that the consideration for the issuance
and sale of the Common Stock (or Preferred Stock, Debt Securities convertible into Common Stock or Warrants or Rights exercisable for Common
Stock or any Units of such Securities) is in an amount that is not less than the par value of the Common Stock. With respect to our opinion as to the
Preferred Stock and Securities convertible into or exercisable for shares of Preferred Stock, we have assumed that, at the time of issuance and sale, a
sufficient number of shares of Preferred Stock are authorized, designated and available for issuance and that the consideration for the issuance and sale
of the Preferred Stock (or Debt Securities convertible into Preferred Stock or Warrants or Rights exercisable for Preferred Stock or any Units of such
Securities) is in an amount that is not less than the par value of the Preferred Stock. We have also assumed that any Warrants, Rights and Units offered
under the Registration Statement, and the related Warrant Agreement, Rights Agreement and Unit Agreement, as applicable, will be executed in the
forms to be filed as exhibits to the Registration Statement or incorporated by reference therein. We have not independently verified any of the foregoing
assumptions.
It is understood that this opinion is to be used only in connection with the offer and sale of Securities while the Registration Statement is effective under
the Securities Act.
Members of our firm are admitted to the Bar of the Commonwealth of Massachusetts and the State of New York, and we do not express any opinion as
to the laws of any other jurisdiction other than the General Corporation Law of the State of Delaware, the United States federal laws and, as to the Debt
Securities constituting valid and legally binding obligations of the Company, the laws of
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the State of New York. To the extent that any applicable document is stated to be governed by the laws of another jurisdiction, we have assumed for
purposes of this opinion that the laws of such jurisdiction are identical to the state laws of the Commonwealth of Massachusetts. Without limiting the
generality of the foregoing, we express no opinion with respect to (i) the qualification of the Securities under the securities or blue sky laws of any state
or any foreign jurisdiction or (ii) the compliance with any federal or state law, rule or regulation relating to securities, or to the sale or issuance thereof.
Please note that we are opining only as to the matters expressly set forth herein, and no opinion should be inferred as to any other matters. The Securities
may be offered from time to time on a delayed or continuous basis, but this opinion is based upon currently existing statutes, rules, regulations and
judicial decisions, and we disclaim any obligation to advise you of any change in any of these sources of law or subsequent legal or factual
developments which might affect any matters or opinions set forth herein.
Based upon the foregoing, we are of the opinion that:
1. With respect to the Common Stock (other than the Sales Agreement Shares), when (i) specifically authorized for issuance by the Company’s Board
of Directors or an authorized committee thereof (the “Authorizing Resolutions”), (ii) the Registration Statement, as finally amended (including all posteffective amendments), has become effective under the Securities Act, (iii) an appropriate prospectus supplement with respect to the applicable shares of
Common Stock has been prepared, delivered and filed in compliance with the Securities Act and the applicable rules and regulations thereunder, (iv) if
the applicable shares of Common Stock are to be sold pursuant to a purchase, underwriting or similar agreement (an “Underwriting Agreement”), such
Underwriting Agreement with respect to the applicable shares of Common Stock in the form filed as an exhibit to the Registration Statement, any posteffective amendment thereto or to a Current Report on Form 8-K, has been duly authorized, executed and delivered by the Company and the other
parties thereto, (v) the terms of the sale of the Common Stock have been duly established in conformity with the Company’s then operative Certificate
of Incorporation and Bylaws and do not violate any applicable law or result in a default under or breach of any agreement or instrument binding on the
Company and comply with any requirement or restriction imposed by any court or governmental body having jurisdiction over the Company, (vi) the
Common Stock has been issued and sold as contemplated by the Registration Statement and the prospectus included therein, and (vii) the Company has
received the consideration provided for in the Authorizing Resolutions and, if applicable, the Underwriting Agreement, the Common Stock will be
validly issued, fully paid and nonassessable.
2. With respect to the Preferred Stock, when (i) specifically authorized for issuance by the Authorizing Resolutions, (ii) the Registration Statement, as
finally amended (including all post-effective amendments), has become effective under the Securities Act, (iii) an appropriate prospectus supplement
with respect to the applicable shares of Preferred Stock has been prepared, delivered and filed in compliance with the Securities Act and the applicable
rules and regulations
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thereunder, (iv) if the applicable shares of Preferred Stock are to be sold pursuant to an Underwriting Agreement, such Underwriting Agreement with
respect to the applicable shares of Preferred Stock in the form filed as an exhibit to the Registration Statement, any post-effective amendment thereto or
to a Current Report on Form 8-K, has been duly authorized, executed and delivered by the Company and the other parties thereto, (v) an appropriate
Certificate or Certificates of Amendment or Designation relating to a class or series of the Preferred Stock to be sold under the Registration Statement
has been duly authorized and adopted and filed with the Secretary of State of the State of Delaware prior to the issuance of the Preferred Stock, (vi) the
terms of issuance and sale of shares of such class or series of Preferred Stock have been duly established in conformity with the Company’s then
operative Certificate of Incorporation and Bylaws and do not violate any applicable law or result in a default under or breach of any agreement or
instrument binding upon the Company and comply with any requirement or restriction imposed by any court or governmental body having jurisdiction
over the Company, (vii) shares of such class or series of Preferred Stock have been duly issued and sold as contemplated by the Registration Statement
and the prospectus included therein, and (viii) the Company has received the consideration provided for in the Authorizing Resolutions and, if
applicable, the Underwriting Agreement, the Preferred Stock will be validly issued, fully paid and nonassessable.
3. With respect to the Debt Securities, when (i) specifically authorized for issuance by the Authorizing Resolutions, (ii) the Registration Statement, as
finally amended (including all post-effective amendments), has become effective under the Securities Act, (iii) the Senior Indenture or the Subordinated
Indenture, whichever the case may be, has been duly authorized, executed and delivered by the Company, (iv) an appropriate prospectus supplement
with respect to the applicable Debt Securities has been prepared, delivered and filed in compliance with the Securities Act and the applicable rules and
regulations thereunder, (v) if the applicable Debt Securities are to be sold pursuant to an Underwriting Agreement, such Underwriting Agreement with
respect to the applicable Debt Securities in the form filed as an exhibit to the Registration Statement, any post-effective amendment thereto or to a
Current Report on Form 8-K, has been duly authorized, executed and delivered by the Company and the other parties thereto; (vi) the terms of the Debt
Securities and of their issuance and sale have been duly established in conformity with the Senior Indenture or the Subordinated Indenture, whichever
the case may be, and do not violate any applicable law or result in a default under or breach of any agreement or instrument binding upon the Company
and comply with any requirement or restriction imposed by any court or governmental body having jurisdiction over the Company, (vii) such Debt
Securities have been duly executed and authenticated in accordance with the Senior Indenture or the Subordinated Indenture, whichever the case may
be, and issued and sold as contemplated in the Registration Statement and the prospectus included therein, (viii) the Senior Indenture or the
Subordinated Indenture, whichever the case may be, relating to the Debt Securities has been qualified under the Trust Indenture Act of 1939, as
amended, and (ix) the Company has received the consideration provided for in the Authorizing Resolutions and, if applicable, the Underwriting
Agreement, the Debt Securities will constitute valid and legally binding obligations of the Company.
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4. With respect to the Warrants, when (i) specifically authorized for issuance by the Authorizing Resolutions, (ii) the Registration Statement, as finally
amended (including all post-effective amendments), has become effective under the Securities Act, (iii) the Warrant Agreement relating to the Warrants
has been duly authorized, executed, and delivered by the Company, (iv) an appropriate prospectus supplement with respect to the applicable Warrants
has been prepared, delivered and filed in compliance with the Securities Act and the applicable rules and regulations thereunder, (v) if the applicable
Warrants are to be sold pursuant to an Underwriting Agreement, such Underwriting Agreement with respect to the applicable Warrants in the form filed
as an exhibit to the Registration Statement, any post-effective amendment thereto or to a Current Report on Form 8-K, has been duly authorized,
executed and delivered by the Company and the other parties thereto, (vi) the terms of the Warrants and of their issuance and sale have been duly
established in conformity with the Warrant Agreement and do not violate any applicable law or result in a default under or breach of any agreement or
instrument binding upon the Company and comply with any requirement or restriction imposed by any court or governmental body having jurisdiction
over the Company, (vii) the Warrants have been duly executed and countersigned in accordance with the Warrant Agreement and issued and sold as
contemplated by the Registration Statement and the prospectus included therein, and (viii) the Company has received the consideration provided for in
the Authorizing Resolutions and, if applicable, the Underwriting Agreement, the Warrants will constitute valid and legally binding obligations of the
Company.
5. With respect to the Rights, when (i) specifically authorized for issuance by the Authorizing Resolutions, (ii) the Registration Statement, as finally
amended (including all post-effective amendments), has become effective under the Securities Act, (iii) the Rights Agreement and any certificates
relating to the Rights have been duly authorized, executed, and delivered by the Company, (iv) an appropriate prospectus supplement with respect to the
applicable Rights has been prepared, delivered and filed in compliance with the Securities Act and the applicable rules and regulations thereunder, (v) if
the applicable Rights are to be sold pursuant to an Underwriting Agreement, such Underwriting Agreement with respect to the applicable Rights in the
form filed as an exhibit to the Registration Statement, any post-effective amendment thereto or to a Current Report on Form 8-K, has been duly
authorized, executed and delivered by the Company and the other parties thereto, (vi) the terms of the Rights and of their issuance and sale have been
duly established in conformity with the Rights Agreement and any rights certificates and do not violate any applicable law or result in a default under or
breach of any agreement or instrument binding upon the Company and comply with any requirement or restriction imposed by any court or
governmental body having jurisdiction over the Company, (vii) the Rights have been duly executed and countersigned in accordance with the Rights
Agreement and issued and sold as contemplated by the Registration Statement and the prospectus included therein, and (viii) the Company has received
the consideration provided for in the Authorizing Resolutions and, if applicable, the Underwriting Agreement, the Rights will constitute valid and
legally binding obligations of the Company.
6. With respect to the Units, when (i) specifically authorized for issuance by the Authorizing Resolutions, (ii) the Registration Statement, as finally
amended (including all post-effective
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amendments), has become effective under the Securities Act, (iii) the Unit Agreement relating to the Units has been duly authorized, executed, and
delivered by the Company, (iv) an appropriate prospectus supplement with respect to the applicable Units has been prepared, delivered and filed in
compliance with the Securities Act and the applicable rules and regulations thereunder, (v) if the applicable Units are to be sold pursuant to an
Underwriting Agreement, such Underwriting Agreement with respect to the applicable Units in the form filed as an exhibit to the Registration
Statement, any post-effective amendment thereto or to a Current Report on Form 8-K, has been duly authorized, executed and delivered by the Company
and the other parties thereto, (vi) the terms of the Units and of their issuance and sale have been duly established in conformity with the Unit Agreement
and do not violate any applicable law or result in a default under or breach of any agreement or instrument binding upon the Company and comply with
any requirement or restriction imposed by any court or governmental body having jurisdiction over the Company, (vii) the Units have been duly
executed and countersigned in accordance with the Unit Agreement and issued and sold as contemplated by the Registration Statement and the
prospectus included therein, and (viii) the Company has received the consideration provided for in the Authorizing Resolutions and, if applicable, the
Underwriting Agreement, the Units will constitute valid and legally binding obligations of the Company.
7. With respect to the Sales Agreement Shares, such Sales Agreement Shares have been duly authorized for issuance and, when (a) the Registration
Statement has become effective under the Securities Act, and (b) the Sales Agreement Shares have been issued and paid for in accordance with the terms
and conditions of the Sales Agreement, the Sales Agreement Shares will be validly issued, fully paid and non-assessable.
We understand that you wish to file this opinion with the Commission as an exhibit to the Registration Statement in accordance with the requirements of
Item 601(b)(5) of Regulation S-K promulgated under the Securities Act and to reference the firm’s name under the caption “Legal Matters” in the
prospectus which forms part of the Registration Statement, and we hereby consent thereto. In giving this consent, we do not admit that we are within the
category of persons whose consent is required under Section 7 of the Securities Act or the rules and regulations of the Commission promulgated
thereunder.
Very truly yours,
/s/ Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C.
Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C.
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Cautionary Note Regarding Forward-Looking Statements Certain statements contained in this communication regarding matters that are not historical facts, are forward-looking statements within the meaning of Section 21E of the Securities Exchange Act of 1934, as amended, and the Private Securities Litigation Reform Act of 1995, known as the PSLRA. These include statements regarding management’s intentions, plans, beliefs, expectations or forecasts for the future, and, therefore, you are cautioned not to place undue reliance on them. No forward-looking statement can be guaranteed, and actual results may differ materially from those projected. F-star undertakes no obligation to publicly update any forward-looking statement, whether as a result of new information, future events or otherwise, except to the extent required by law. In some cases, you can identify forward-looking statements by terminology such as “anticipates,” “believes,” “plans,” “expects,” “projects,” “future,” “intends,” “may,” “will,” “should,” “could,” “estimates,” “predicts,” “potential,” “continue,” “guidance,” or the negative of these terms or other comparable terminology, which are intended to identify forward-looking statements, although not all forward-looking statements contain these identifying words. Such forward-looking statements are based on our expectations and involve risks and uncertainties; consequently, actual results may differ materially from those expressed or implied in the statements due to a number of factors, including, but not limited to, the cash balances of F-star; the ability of F-star to remain listed on the Nasdaq Capital Market. Risks and uncertainties related to F-star that may cause actual results to differ materially from those expressed or implied in any forward-looking statement include, but are not limited to F-star’s status as a clinical stage immuno-oncology company and its need for substantial additional funding in order to complete the development and commercialization of its product candidates, that F-star may experience delays in completing, or ultimately be unable to complete, the development and commercialization of its product candidates, that F-star’s clinical trials may fail to adequately demonstrate the safety and efficacy of its product candidates, that preclinical drug development is uncertain, and some of F-star’s product candidates may never advance to clinical trials, that results of preclinical studies and early stage clinical trials may not be predictive of the results of later stage clinical trials, that F-star relies on patents and other intellectual property rights to protect its product candidates, and the enforcement, defense and maintenance of such rights may be challenging and costly, and that F-star faces significant competition in its drug discovery and development efforts. New factors emerge from time to time and it is not possible for us to predict all such factors, nor can we assess the impact of each such factor on the business or the extent to which any factor, or combination of factors, may cause actual results to differ
materially from those contained in any forward-looking statements. These risks, will be more fully discussed in F-star’s Annual Report on Form 10-K, Quarterly Reports on Form 10-Q and other documents filed from time to the SEC. Forward-looking statements included in this communication are based on information available to F-star as of the date of this communication. F-not assume any obligation to update such forward-looking statements, whether as a result of new information, future events or otherwise, except as req law.

Our Mission We are dedicated to developing next generation immunotherapies to transform the lives of patients with cancer

A Time of Transformation for F-star Q4 2020 ✓ Acceleration into the clinic—despite COVID pandemic ✓ Completed NASDAQ listing (FSTX) – November 2020 ✓ FS118 bispecific designed to rescue Checkpoint Inhibitor (CPI) treatment failures: Phase 1 readout ✓ FS120 dual agonist bispecific designed to improve outcomes with CPI and chemo: First patient dosed ✓ FS222 bispecific designed to improve outcomes in PD-L1 low tumors : First patient dosed ✓ SB 11285 STING agonist designed to improve outcomes with CPI: Phase 1a/1b update presented at SITC Other Key 2020 News ✓ Collaborations: Progress on Merck and Denali collaborations

Our Next Generation Bispecifics to Activate the Immune System Tetravalent mAb2 bispecifics Natural human antibody means easier manufacturing and favorable safety Targeted enhanced bispecific activity through four binding sites (tetravalent) eptor clustering drives stronger biological potency than other bispecific approaches Platform and pipeline supported by more than 230 granted patents and 180 pending applications, trademarks and trade secrets

Next Generation Immunotherapies Clinical Current Status Targets Opportunity Clinical Stage Programs Preclinical Ph1 Ph2 Rescuing CPI Q1 2021 US Phase 2 in PD-1 resistant FS118 LAG-3/PD-L1 treatment failures head & neck cancer patients Improving outcomes FS222 CD137/PD-L1 European Phase 1 trial in PD-L1 low tumors Improving CPI and US Phase 1 trial: Monotherapy and FS120 OX40/CD137 chemotherapy PD-1 combo outcomes STING Improving CPI US Phase 1 trial: Monotherapy and PD- SB 11285 pathway outcomes L1 combo

Anticipated Future Data Milestones FS118 Update on phase 2 PoC FS118 Completion trial in PD-(L)1 acquired of PoC trial resistance patients Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 FS120 Update on FS120 Safety & biomarker FS120 Update on accelerated dose update to support initiation of combination cohorts titration combination cohorts SB 11285 Ph 1a/b FS222 Safety update to FS222 Safety, biomarker and preliminary FS222 Update on including Tecentriq™ support initiation of efficacy to support initiation of dose escalation combination update expansion cohorts tumor specific expansion cohorts Ongoing additional external clinical validation expected from third parties

2020 Financial Results F-star Therapeutics, Inc. Condensed Consolidated Statement of Operations and Comprehensive Loss (in thousands, except share and per share data) Year Ended December 31 2020 2019 License revenue $ 11,256 $ 28,321 Operating expenses: Research and development 14,128 31,386 General and administrative 19,513 15,280 Impairment on intangible assets - 4,152 Total operating expenses 33,641 50,818 Loss from operations (22,385) (22,497) Other non-operating (expense) income: Other (expense) income (849) 197 Change in fair value of convertible debt (2,386) (1,450) Loss before income taxes (25,620) (23,750) Income tax benefit 1 737 Net loss $ (25,619) $ (23,013) Net loss attributable to common shareholders $ (25,619) (23,013) Basic and diluted adjusted net loss per common shares $ (9.69) $ (14.89) Weighted-average number of shares outstanding-basic and 2,643,175 1,545,177 diluted

2020 Financial Results F-star Therapeutics, Inc. Condensed Consolidated Balance Sheets (in thousands) December 31, 2020 2019 Cash and cash equivalents $ 18,526 $ 4,901 Prepaid and other current assets 7,539 14,120 Other assets 37,544 19,457 Total assets $ 63,609 $ 38,478 Accounts payable and other current liabilities $ 16,977 $ 29,890 Other liabilities 3,638 52 Total liabilities 20,615 29,942 Total stockholders’ equity 42,994 8,536 Total liabilities and stockholders’ equity $ 63,609 $ 38,478

Our Mission We are dedicated to developing next generation immunotherapies to transform the lives of patients with cancer Thank you

